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PODVRATNA HYDROKRACIE ANEB KDO OVLADA VODNI ZDROJE
VE ZLATEM TROJUHELNIKU

SUBVERSIVE HYDROCRACY AND WHO CONTROLS WATER
RESOURCES IN GOLDEN TRIANGLE

Richard Griinwald', Michal Kou#il®

Predkladana analyza se zabyva roli kriminalnich skupin v rozvoji vodnich
zdroji v Myanmaru a soucasnymi politicko-bezpecnostnimi vyzvami
v oblasti Zlatého trojuhelniku. Clanek vychazi z konceptu hydrokracie,
v némz chceme ukazat, jaky vliv maji kriminalni skupiny (tzv. ,,podvratna
hydrokracie®) na tempo rozvoje vodnich zdrojd, a pro¢ tyto skupiny tvori
vyznamnou souéast vodniho vlddnuti na pomezi Ciny, Myanmaru, Thajska
a Laosu. K prohloubeni analyzy dale vyuzivame rozhovory s mistnimi
obyvateli, NGOs, vladnimi ufedniky a technickymi pracovniky energetickych
spole¢nosti a prislusniky VO_]el’lSkyCh i policejnich slozek, které jsme poftidili
béhem terénnich vyzkumi v Cing a Myanmaru v letech 2017-2018.°

Klicova slova: hydrokracie, Zlaty trojuhelnik, Cina, Myanmar, Mekongsky
masakr

Presented analysis is focused on the role of criminal groups in water
resources development in Myanmar and contemporary political-security
challenges in the Golden Triangle. In this paper, we use concept of
hydrocracy in which we try to point out what influence possess criminal
groups (so called ,,subversive hydrocracy*) on water resources management
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and why these groups belongs to essential part of water governance in the
borderlands of China, Myanmar, Thailand and Laos. In order to deepen our
analysis we also wuse interviews with local communities, NGOs,
governmental officers,technicians from energy companies, soldiers and
policemen which we conducted during our research trips in China and
Myanmar between 2017 and 2018.

Key words: hydrocracy, Golden Triangle, China, Myanmar, Mekong
massacre

JEL: Q25, Q48

1 Uvop

Vodni vladnuti je obecné povazovano za systematickou formu spolecného
hospodateni s vodnimi zdroji, v nichZ statni i nestatni aktéti (tzv. hydrokracie) napliuji
dlouhodobé priority statu. Hydrokracie podléha urcité hierarchii veleni (Cech 2010,
Mirumachi 2015, Molle et al. 2009), kde nejvétSim objemem zodpovédnosti
a pravomocemi disponuji pfedev$im politicko-administrativni reprezentace (napf.
ministfi, nameéstci, premiéfi, diplomaté) a statni instituce (napt. lokalni vlady,
vodohospodaiské komise). Nedilnou soucasti vodniho vladnuti jsou déale i nestatni
aktéfi s pfenesenymi pravomocemi, zejména statni firmy (SOEs), finan¢ni a bankovni
instituce, ale i nevladni organizace (NGOs), na néz vrcholna slozka hydrokracie mize
delegovat ¢ast povinnosti za spoleCnou spravu a rozvoj vodnich zdroju.
Ospravedliiovani  hydrokratickych  zajmtt probihd na zakladé¢ vytyCenych
hydrokratickych misi, jez pfedstavuji soubor paradigmat vodniho vladnuti zajist'ujici
ekonomickou prosperitu, socialni stabilitu, bezpecnostni integritu a trvale udrzitelny
rozvoj statu (Mirumachi 2015: 51, Molle et al. 2009). Hydrokratické mise jsou
nejcastéji formulovany prostfednictvim narodnich rozvojovych pland, vefejnych a
pisemnych prohlaseni a dalSich typd oficidlnich dokumentli s celostdtnim nebo
mezinarodnim ptresahem. Bohuzel, hydrokratické zajmy ne vzdy koresponduji s
vytyCenymi hydrokratickymi misemi, ale mnohem cCastéji se stavaji prostfedkem k
zajisténi osobniho prospéchu a nastrojem k upevnéni mocenské pozice uvnitt vodniho
vladnuti.

Ackoliv se do procesu vodniho vladnuti zapojuje celd fada nestatnich aktéra
(blize Yasuda 2015, Matthews and Geheb 2015, Haefner 2016), velmi malo praci se
zabyva roli organizovanych zloCineckych skupin a guerill, které jsou ¢asto napojeny na
vrcholné politické predstavitele a jiné hydrokratické reprezentace. O tom, jak se tyto
skupiny, zjednodusené oznacené jako ,,podvratna hydrokracie“, zapojuji do vodniho
vladnuti, a jak ptisobi na rozvoj vodnich zdroju, jsme se rozhodli pojednat na dvou
ptipadovych analyzach. Prvni z nich je o myanmarském pohrani¢i v povodi feky
Mekong, které de facto ovladaji povstalecké skupiny, paseraci a drogovi magnati.
Oblast vhodné pro rozvoj vodnich elektraren (Shin 2016) je ale zmitana lokalnimi
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bojtivkami, které jakykoliv rozvoj feky velmi znesnadnuji. Navzdory tomu, Ze je tato
oblast mimo kontrolu a bez jakéhokoliv centralniho planu, jak povodi Mekongu
efektivné vyuzit (Rozhovor WO1-MY 2016), tak byvaly myanmarsky prezident Htin
Kyaw v roce 2016 presto vyslovil zajem o plné clenstvi v Mekongské ficni komisi
(MRC) (Xinhua 2016Db), které je podminéno sdilenim hydrologickych dat a disledné;si
spravou tohoto izemi. O tom, ze pravé podvratnd hydrokracie urcuje spravu a rozvoj
povodi Mekongu se vétSina riparialnich zemi ptesvédcila v roce 2011, kdy na pomezi
myanmarsko-laoskych hranic doslo ke krvavému incidentu znamy jako ,,Mekonsky
masakr® (Xinhua 2016¢). Pokles vodni dopravy a obavy zdalSich podobnych
prepadeni vodnich plavidel proto vyustily ve zfizeni spole¢nych vojenskych patrol
potirajici tyto skupiny (Naing 2013) a zapojeni Cinské hydrokracie do mirovych
jednani s mistnimi guerillami (Sun 2017), které by tuto oblast stabilizovaly.

Druhym piikladem, kde organizované krimindlni skupiny dokéazi piisobit na
proces vodniho vladnuti lze pozorovat v souvislosti s mnechvalné znamym
konglomeratem Asia World (AWC) vlastnény rodinou drogového magnata Lo Hsing
Hana (Fawthrop 2013, Ives 2017). AWC dlouhodob¢ patii k prominentnim obchodnim
spole¢nostem, kterda se v minulosti podilela na budovani vétSiny infrastrukturnich
projekti v Myanmaru, vcetn¢ velkych vodnich elektraren jako Myitsone,
Tasang/Mong Ton a Hatgyi za tcasti ¢inskych SOEs. Ackoliv AWC pfinasi citelnou
ekonomickou vzpruhu pro myanmarsky statni rozpocet z prani Spinavych penéz
a z prodeje a distribuce drog (Falco 2003: 29, Priyandita and Wijaya 2018), AWC
i nadale zastava neotfesitelnou pozici v rozvoji vodni energetiky v Myanmaru. Ugelové
vydrzovani AWC ze strany myanmarské centralni vlady ma vsSak i svoji stinnou
stranku. AWC mnohokrat védomé financovala byvalou vojenskou juntu, ktera je
s Loovou rodinou uzce spojena a zaroven pfispéla k prodluzovani ekonomickych
sankci ze strany USA po roce 2008, které¢ byly zaméteny na SirSi okruh lidi kolem
Loovi rodiny (Fuller 2013). Po smrti ,,Drogového kmotra“ Lo Hsing Hana v roce 2013,
spolecnost AWC nominaln¢ pievzal jeho syn Tun Myint Naing (znadmy také jako
Steven Law), ktery pokracuje ve $lépé&jich svého otce a dale prohlubuje vzajemnou
zavislost mezi svym drogovym impériem a centralni vladou (Fuller 2015).

Clanek je ¢lenén do nékolika ¢asti. V prvni z nich pojedname o zvoleném
teoreticko-metodologickém rédmci a podrobné popiSeme roli a vyznampodvratné
hydrokracie v oblasti Zlatého trojuhelniku. V druhé ¢asti se potom zaméfime na popis
terénnich vyzkumd, které probehly v obou sledovanych zemich v letech 2017-2018 a
to za ucelem zpfesnéni a prohloubeni informaci, které jdou nad ramec soucasné
odborné literatury. V tfeti Casti prace jsme se zamérili na historicky vyvoj a rozvoj
oblasti Zlatého trojuihelniku, abychom poukazali na zptsob formovani vlivu podvratné
hydrokracie v tomto regionu. Detailngjsi popis soucasnych vyzev a zplisobu zapojeni
podvratné hydrokracie do procesu vodniho vladnuti pak nasledné¢ demonstrujeme na
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dvou ptfipadovych analyzach tykajici se Naw Khamova gangu a AWC. Zavér prace je
vénovan shrnuti ziskanych poznatky a kratké diskuzi nad vyhodami a nevyhodami
zapojeni podvratné hydrokracie do procesu vodniho vladnuti.

2 KONCEPT HYDROKRACIE A ROLE PODVRATNE HYDROKRACIE
Teorie vodniho vladnuti vyjadiuje zptisob komunikace nad spole¢nou spravou

vodnich zdrojii a formu zajistovani hydrokratickych misi smétfujici k zajisténi narodni
vodni bezpec€nosti ze strany hydrokracie. Jadrem vodniho vladnuti je proto zjistit ,, jak,
kym a za jakych podminek jsou rozhodnuti uvniti vodniho viladnuti prijata a jaké
vyhody tato rozhodnuti prinasi konkrétnim hydrokratickym aktériim* (UNDP 2018).
Soucasti vodniho vladnuti je i zjiStovat jaky vliv maji konkrétni aktéfi na proces
vodniho vladnuti, jaké je propojeni mezi aktéry a jakym zptisobem aktéti ospravedliuji
prosazovani svych hydrokratickych zdjmi (UNDP 1997a: iv UNDP 1997b:xii).

K tomu, aby hydrokratické reprezentace dosahly hydrokratickych misi,
koordinovaly své hydrokratické zajmy a zaroven upevnily svou mocenskou pozici, je
vSak zapotiebi pfijmout fadu kompromisii. Bohuzel, s rozsifujici se agendou a novymi
vodnimi vyzvami stale Castéji dochazi k nesoumétitelnému souboji mezi technickymi,
administrativnimi a politickymi pfedstaviteli, ktefi mohou napliovani hydrokratickych
misi vnimat zcela odli$ng. Rada hydrokratickych zajma proto miZe byt naprosto
neslucitelnd se z4jmy jinych hydrokratickych reprezentaci a namisto ,,vodni
bezpecnost pro vsechny“ se vodni vladnuti stale Castéji ubirda smérem k pojeti ,, vodni
bezpecnost pro koho?* (Warner and Johnson 2007: 69). Jinak feceno, zatimco
pomyslné cile (napf. zlepSeni regulace a uchovavani vody, zajiSténi bezpecné
distribuce pitné vody, ucinnéj$i protipovodnova ochrana) zlstavaji na hlavnim
zebticku priorit pro dosazeni narodni vodni bezpecnosti, tak cest, jak téchto cilt
dosahnout (napf. budovani novych vodnich projektii, pfijeti ¢i tprava legislativnich
opatieni) je nespocet.

Tento rys lze pozorovat na vSech stupnich hydrokracie a to v¢etné podvratné
hydrokracie, jejiz role na vodni vladnuti doposud zistava velmi diskutabilni
a kontroverzni, nebot’ tyto skupiny mohou simultanné branit, ale i napomahat rozvoji
vodnich zdrojt. Tento trend Ize zejména sledovat v oblasti tzv. Zlatého trojihelniku
v povodi Mekongu, kde obchod s drogami, nerosty, dievem, vzacnymi druhy zvitat
a rostlin v poslednich desetileti vyrazné¢ "vzkvétd" (Chouvy 2013). Prestoze feka
Mekong doposud patii k jedném z nejméné rozvinutych mezinarodnich ek (MRC
2010: 23), rostouci obchod s drogami tvoii neoddélitelnou soucast myanmarského
hospodarstvi (Chalk 2000) a dulezity zdroj pro budovani specifické infastruktury,
zejména kasin, pohostinstvi, ale i luxusnich vil v povodi Mekongu. Ekonomicky rust
zalozeny na tomto zdroji obzivy je vSak mezinarodné nepfijatelny, coz bylo mozné
sledovat na prodluzovani jak americkych, tak unijnich sankcich vii¢i Myanmaru v
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letech 2008 az 2013. I tak se ale Myanmar potyka s vysokou mirou korupce, chudoby a
pfedevsim bezpecnostni nestability v pohranicnich oblastech, kde dominuje praveé
podvratna hydrokracie. Ackoliv je pomérné¢ obtizné identifikovat vSechny aktéry
podvratné hydrokracie s ohledem na jejich Cetnost, jejich hydrokratické zajmy jsou o
poznani jasngjs$i a primarné sméiuji k zajisténi zisku, vétSim podilu na moci a mensi
zranitelnosti pted justi¢énimi a policejnimi organy.

Co ale podvratné hydrokracii ¢asto chybi je formalni "delegovani pravomoci"
ze strany vrcholné hydrokracie. Rozvoj vodnich zdroji je totiz Casto u¢inén ucelové a
smérem k vétsimu obohaceni podvratné hydrokracie nez pro zajisténi vefejného blaha
mistnich obyvatel. Dal$i kamen urazu ptfedstavuje vysokd mira korup¢ni provéazanosti
mezi hydrokracii a podvratnou hydrokracii. Toto ,,Spinavé propleteni* (Shelley 2014)
totiz mize snizovat divéryhodnost hydrokracie pfi pfijimani a ospravedliiovani
navrhovanych rozhodnuti v rdmci vodniho vladnuti, ale také pfizivovat "nadfazenost
téchto skupin nad zakon statu". Ackoliv je odhalovani korupce a potirani
organizovaného zlo¢inu soucasti vétSiny suverénnich stat, mira tolerance k témto
praktikdm je umérna jen do doby, dokud podvratnd hydrokracie neza¢ne narusovat
napliiovani hydrokratickych misi (viz. Mekongsky masakr a pokles vodni dopravy).
Prani $pinavych penéz skrze malé banky a kasina v povodi Mekongu ¢i manipulace se
statnimi zakazkami proto mtize byt vnimano jako "mala dain" za ekonomicky pokrok
statu. Tento rys Ize prave sledovat na AWC, ktera i pies ekonomické sankce patii mezi
desitku spolecnosti, které skrze své dané udrzuji myanmarsky statni rozpocet "pii
zivoté" (Min and Kudo 2014: 143).

Ackoliv podvratna hydrokracie je, co se ty¢e piimého delegovani pravomoci
a zpisobu rozvoje vodnich zdroji, pomémé odlisnd od tradi¢niho konceptu
hydrokracie, faktem zistava, ze podvratna hydrokracie tvofi jakysi "stat ve state",
v némz guerillové skupiny, paSeraci, gangy a jiné typy zlo¢ineckych skupin, operujici
na hran¢ i za hranou zakona, dokazi ptisobit na rozvoj vodnich zdroju. V nasledujicich
kapitolach se proto budeme zabyvat dvéma piipadovymi analyzami, na kterych se
pokusime ukazat, jak ztrata kontroly nad ¢insko-myanmarskym pohrani¢im pfenasi
vetsi zodpoveédnost na myanmarskou hydrokracii a jak AWC tvoii "prodlouzenou
ruku" myanmarské hydrokracie.

3 TERENNI vVYZKUMY V CINE A MYANMARU
V letech 2017-2018 jsme podnikli sérii terénnich vyzkumi v Ciné (listopad-

prosinec 2017, leden-unor 2018) a Myanmaru (leden 2017, Gnor-biezen 2018), které
zahrnovaly pozorovani soucasnych vodnich vyzev a zmapovani soucasného rozvoje
povodi Mekongu na pomezi ¢insko-myanmarskych hranic. Béhem pobytu v obou
zemich jsme uskute¢nily ptes 50 pfimych rozhovord s muzi a Zenami ve véku 30 az 75
lety, kde jsme se primarné¢ zamétfovali na lokalni komunity, jejichz obziva je uzce
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spjata s vodnimi zdroji (napf. farmari, rybafi, drobni obchodnici, pohostinstvi)
a hydrokracii (zejména s NGOs, akademickymi a technickymi experty, vladnimi
ufedniky, vodohospodafi ¢i zastupci infrastrukturnich a energetickych firem). Do
seznamu rozhovord jsme rovnéz zatadili nekteré piislusniky podvratné hydrokracie,
ktefi pfinesli zajimavé informace tykajici se soucasné situace v Mekongském regionu.
Respondenti byli vybrani na zakladé metody ,,snéhové koule“, v niz jiz existujici
informatofi ve sledovanych zemich poskytuji kontakty na nové potencialni informatory
a napomahaji v identifikaci shodnych a relevantnich informatorti pro ucely vyzkumu.
Hlavni pfednosti této metody je pfedevsim vytvofit podrobnou informacni sit’ a ziskat
dtvéru od vyse postavenych hydrokratickych reprezentaci, ke kterym bychom se bez
pomoci nékterych informatort viibec nedostali.

Respondentiim jsme polozily nasledujici Ctyfi otazky: (Q1) ,,Jaké jsou podle
Vas nejvétsi (vodni) vyzvy na fece (Lancang-) Mekong“? (hlavni vyzkumna otazka),
(Q2) ,,Vite o né&jakych ilegalnich aktivitach v povodi Mekongu“? (kontrolni otazka),
(Q3) ,,Zaznamenaly jste n&jakou zménu na fece Mekong v poslednich 20 letech?*
(kontrolni otazka) a (Q4) ,Jak vnimate soucasny hydroenergeticky rozvoj na fece
(Lancang-) Mekong*? (sekundarni vyzkumna otazka). Cilem vyzkumnych otazek bylo
ucinit semi-strukturované rozhovory dostatecn¢ oteviené, aby se respondenti mohli
uvolnit a sdélit co mozna nejvetsi mnozstvi informaci o danych tématech, a zaroven
jim umoznit pfemyslet o dalSich relevantnich informatorech, ktefi by o téchto
zélezitostech védeli vice. Ackoliv byl tento typ rozhovori Casové velmi naroény
a vyzadoval usilovné soustfedéni na detaily v ustnim projevu respondentd, Siroka
formulace otazek bez politického kontextu ndm umoznila snizit riziko nebezpeci pro
respondenty na minimum. Zaznamy z rozhovori byly pofizeny v papirové podob¢ a to
za asistence zkusenych prekladatell, nebot’ v cilové oblasti se lze setkat s celou fadou
lokalnich dialekti aslangd. DalSim zdGvodi asistence byla 1 uGroven
¢instiny/barmstiny obou autord, kterd neumoznovala plynulou diskuzi s respondenty
bez pouziti anglictiny. Pro zpétnou identifikaci a zvySeni bezpecnosti respondentt
jsme dale zaznamenavali pouze kodové oznaceni respondentl, zahrnujici pofadové
Cislo, stat a pohlavi respondenta, misto a datum potizeni rozhovort.

Vysledkem nasSich Setfeni bylo, Ze respondenti vnimali za nejvétsi vodni vyzvy
v povodi Mekongu rostouci vodni znecisténi a vétsi pokles vody v obdobi sucha (48
z 55), a nikoliv rostouci kriminalni ¢innost v povodi (7 z 55). DalSim zajimavym
zjiSténim bylo, Ze vétSina respondentll nevnimala podvratnou hydrokracii negativné
(32 z55), ale spise jako soucast mistni kultury a pftilezitostné obzivy pro mistni
komunity. Naopak v pfipad¢ porovnavani zmén z hlediska kvality a kvantity vody v
povodi Mekongu se vypovédi respondentd vyrazné liSili. Pfestoze jsme se snazili
dohledat fotografické materialy, které by ovéfili vypovédi respondentl, faktem
zUstava, ze vétSina obrazovych materiali pred rokem 1990 chybi anebo jsou uzaviena
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pro uzsi kruh lidi. Obdobny rozkol nazori bylo mozné sledovat v percepci
hydroenergetického rozvoje v povodi Mekongu v zavislosti na afiliaci respondentt.
Zatimco vétina respondentti (30 z55) v Cing vniméd rozvoj vodni energetiky za
dalezitou soucast lepsi regulace vodnich zdrojii a zajisténi levnéjSich dodavek energie,
v Myanmaru je rozvoj vodni energetiky v povodi Mekongu povazovan za druhotady,
nebot’ vétsinu energie z vodnich elektraren pro Sansky stat zprostfedkovavaji ¢inské
vodni elektrarny fungujici, jak na myanmarském (Burnette 2009: 1, Rozhovor M07-
CH 2017), tak ¢inském tizemi.

V ¢Cinské autonomni oblasti Xishuangbanna jsme dale od nékterych
respondentl zjistili, Ze pasovani nelegélniho zbozi probiha pfedevSim pies pozemni
pasSeracké stezky nez pres Mekong, nebot’ jsou vodni cesty po Mekongském masakru
mnohem hlidanéjs$i dopravni tepnou (Rozhovor M07-CH 2017, Rozhovor M10-CH
2018). Opacny trend lze pak sledovat v souvislosti s nelegalni migraci, kde mélké
mekongské pfitoky na pomezi ¢insko-myanmarskych hranic slouzi jako dostupny
pfechod pro migranty, paSerdky a myanmarské guerilly. Tyto oblasti by ale
v budoucnu mély byt v nasledujicich letech vybaveny pokrocilym kamerovym
systémem na tzemi Ciny, ktery by dokéazal lépe kontrolovat &insko-myanmarské
pohranic¢i (Rozhovor M07-CH 2017). Mezi nejéastéji paSované zbozi z Myanmaru
pfitom patii dievo, drogy, drahé kameny a vzacné zivocisné druhy urcené pro ucely
¢inské mediciny. Podvratna hydrokracie v povodi Mekongu piesto nejvice profituje z
prodeje nelegalniho zbozi v mistnich kasinech, které jsou primarné uréeny pro ,,Cinské
zbohatliky, kteri se chteji vyhnout ruce zakona* (Rozhovor M07-CH 2017, Rozhovor
M12-CH 2018, Rozhovor M08-MY 2018). Piestoze v poslednich letech se jak Cina,
tak Myanmar pokusili zpfisnit kontrolu hranic a zintenzivnit boj proti podvratné
hydrokracii, tak podle nékterych respondentt (Rozhovor M12-CH 2018, Rozhovor
M10-CH 2018), objem a intenzita obchodu ] drogami
a jinym nelegalnim zbozim zlstava i nadale stabilni. Souvztazné lze ale pozorovat
1 rostouci poptavku po Cinském spotiebitelském zbozi, potravinich a elektfin€ pro
mistni komunity. Bliz§i informace a kontext k ziskanym informacim uvadime
samostatné v nasledujicich kapitolach.

4 ZLATY TROJUHELNIK A VYVOJ ORGANIZOVANEHO ZLOCINU

Zlaty trojuhelnik v jihovychodni Asii je jednou z nejvétSich produkcnich
oblasti drog na svéte. Jeho uzemi zasahuje do tii stath v povodi Mekongu — Myanmaru,
Thajska a Laosu. Vzestup obchodu s drogami v tzv. Mekongském regionu® lze

4 Zatimco mekongské povodi odkazuje na rozsahlou oblast podél celého toku feky, tzv.
Mekongskym regionem definujeme ¢ast jejiho povodi v Barmé¢/Myanmaru, jez se rozprostira
podél hranice s Laosem a zasahuje do okresii Tachileik, Mongyawng a Keng Tung ve
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pozorovat jiz od 50. let 20. stoleti, kdy se na distribuci a nasledném prodeji drog
nepodilely jen mistni komunity z vySe zminénych zemi, ale i kolonidlni mocnosti
(Francie a Velké Britanie), Cina (Kuomintang a Rudé gardy) a USA (vojenské slozky
zapojené do Indocinské valky (1946-1954) a Vietnamské valky (1968-1973) (Chouvy
2013). Prodej a distribuce drog se proto staly vitanym zdrojem piijmid v dobé
valetnych konflikth a umoznil celé tadé¢ drogovych Kkartelt, piratd a jinych
kriminalnich zivld formovat Mekongsky region podle svého (Chouvy 2013: 3).
Podvratna hydrokracie je velmi houzevnata a béhem bipolarni konfrontace mezi USA
a Sovétskym svazem mmnohokrat prokdzala, ze se hydrokratické z&jmy jednotlivych
skupin mohou zna¢n¢ ménit.

Pokud se zamétime predevS§im na rozvoj téchto skupin v Myanmaru (byvalé
Barmy), zjistime, Ze zna¢nou ¢ast dne$niho Sanského statu ovladaly vojenské sily
Kuomintangu (KMT), které prchaly pfed Rudymi gardami (RG) hloubéji do
jihovychodni Asie. Od poloviny 50. let 20. stoleti KMT za podpory Americké
vyzveédné sluzby (CIA) vybudoval vyznamnou vojenskou zdkladnu v Mong Pa Liao na
brfehu Mekongu, kde postupné vznikla pfistavaci draha pro americkd zasobovaci
letadla, ktera napomahala k rozvozu opia do okolnich statd jihovychodni Asie (McCoy
2003: 176; Booth 1996: 258). KMT se tak na urcitou dobu stal nejvétsim distributorem
surového opia v Mekongském regionu. Za ziskané penize z prodeje drog pak nasledné
Chiang Kai-shekova armada az do konce 60. let 20. stoleti nakupovala zbrané
a vyrazngji posilovala odpor proti rozsifovani komunismu v regionu (Jelsma et al.
2005: 40). Po dobu okupace Sanského statu ze strany KMT vsak dochazelo k lokalnim
konfliktim s ptislusniky mistniho etnika Akha z horského pasma Zlatého trojuhelniku.
Hnév a odpor vici KMT z okupace barmského tizemi v nasledujicich letech vyuzila
komunisticka strana Barmy (KSB), ktera v roce 1971 napadla zékladnu Mong Pa Liao
a donutila KMT vytlaéit z Barmy do Laosu (Lintner 1990: 97, Chouvy 2010 :66). I tak
ale v oblasti Zlatého trojihelniku ztistalo kolem 6.000 vojakit KMT, ktefi se z n¢kolika
dtvodt usadili v horskych oblastech na pomezi thajsko-barmanskych hranic (McCoy
2003:177). KMT chtél jednak udrzet své obchody s opiem, které napomdahaly
financovat odboj proti RG v provincii Yunnan, ale zarovein mit moznost usilovat
o znovu ziskani okupovanych tuzemi ve Zlatém trojihelniku (Ahmed and Liton 2018,
Charoenwong 2004: 170, 172).

Po porazce KMT zacatkem 70. let 20. stoleti vznikl v Mekongském regionu
chaos, ¢ehoz se chopila podvratna hydrokracie tvofend rebelskymi skupinami,
vojenskymi odpadliky a vyvrheli nacionalistickych armad. Mekongsky region se tak
rozdélil na dvé Casti. Pomyslnou hranici tvofila feka Loi (Nam Loi), jeden z pfitok
Mekongu, ktery rozdélil celé izemi na severni ¢ast spravujici KSB, a jizni ¢ast, kterou

vychodnim Sanském staté. Nazev je odvozen od terminu Mekongska fic¢ni divize, ktery
pouzivala Komunisticka strana Barmy pro oznaceni této oblasti.
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po roce 1971 ovladaly dvé guerillové skupiny pod vedenim Sam Kiao a majora Om
Chana (Lintner 1990: 97). V té dob¢ se rovnéz zacaly vyrabét Cistéjsi formy heroinu v
desitkach sofistikovanych laboratofi, jez mély diky své poloze na biezich Mekongu v
thajsko-laoském pohrani¢i snadny pfistup k nutnym chemickym prekurzorim z
okolnich zemi. Opium se nadale produkovalo v horskych oblastech Sanského statu,
polozenych laboratoti, z ¢ehoz nové vzniklé guerillové skupiny nalezité¢ profitovaly
(McCoy 2003: 369, 376). Nicméng, s porazkou KMT zacala postupné klesat i finanéni
podpora KSB z Cinské lidové republiky, coz nasledné motivovalo KSB hledat nové
zdroje svého pfijmu. Na rozdil od severnich oblasti Barmy v Kacjinském staté, kde
obzivu pro KSB pfinasel prodej vzacnych kamend a nerostli na ¢insky trh, v oblasti
Sanského statu to byly predevsim drogy a &aj. Pfestoze se KSB od obchodu s opiem
oficialn¢ distancovala, koncem 70. let 20. stoleti jiz ovladala 80% veskeré produkce
barmského opia a pobirala vysoké poplatky za prechod a prevoz veskerého zbozi a
drog v Mekongském regionu (Kramer et al. 2014: 4). Zacatkem 80. let 20. stoleti pak
barmska vlada nakonec uzaviela s KSB dohodu o pfiméii, coz ji zajistilo klid na
vychodni front¢ a moZnost soustfedit se na boj s demokratickou opozici v zemi
(Nozina 2013: 90).

Ptiméti s barmskou vladou vytvorilo mimo jiné také pfiznivé prostiedi pro
obchodovani s drogami v celém regionu ovladaném KSB, ¢ehoz se chopili predevsim
jeho $ansti piedstavitelé. Rozkol mezi Sany a &inskymi RG, kteii byli na zakladé svého
maoistického pfesvédceni zcela proti jakémukoliv nakladani s drogami, vedl v roce
1989 az k zhrouceni celé strany, kterd se nasledné rozpadla na ¢tyfi regionalni armady:
Novou demokratickou armadu-Kacjini (NDA-K), Armadu myanmarské narodné
demokratické aliance (MNDAA), Armadu sjednoceného Waoského statu (UWSA) a
Armadu narodné demokratické aliance (NDAA)’ (Lintner 2009: 22). Viechny nové
vzniklé skupiny vSak 1 nadale pokracovaly v zajistovani svych vlastnich
hydrokratickych zajmti nezavisle na barmské centralni vladé (Nozina 2013: 91). Od
roku 1989 pak nasledné Mekongsky region ovladla NDDA zformovana z pteb&hlikl
RG a odpadlikit KSB (Lintner 2009: 23). NDAA v soucasné dob¢ vede Lin Mingxian
ze svého sidla v Mong La, odkud ovlada uzemi podél barmsko-¢inskych hranic az po
feku Mekong. Lin je jednou z nejbohatSich a nejvlivngjSich postav ve Zlatém
trojuhelniku (Lintner 2009:150-151) a je vlastnikem nékolika kasin v Mekongském
regionu, v¢etné Mong La a Mong Ma. Zisk plynouci z obchodu s drogami a mistnich
kasin Lin investuje do rozvoje infrastrukturnich projektd

> Vétsina respondentii nerozliduje UWSA a NDAA jako dvé samostatné skupiny, nicméné je
hromadné oznacuje je za ,.Cleny Wa* ¢i ,,Cleny Mong La group® (Rozhovor M06-MY 2018,
Rozhovor M08-MY 2018, Rozhovor M10-MY 2018, Rozhovor M11-MY 2018), nebot’ je
mistni komunity blize nerozliSuji.
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v povodi Mekongu. Mésto Mong La a prtilehlé okoli se proto jako jedno z prvnich
postkomunistickych tzemi stalo nechvalné¢ znamym turistickym centrem bohatych
¢inskych turistt lac¢nici po "(i)legalni zabaveé" a jakymsi "statem ve staté", kde plati
pravidla podvratné hydrokracie.

Kasina v pohrani¢nim meésté Mong La fungovala az do roku 2005, kdy proti
nim ¢inska vlada vojensky zasahla a pfinutila vSechna kasina zavtit. Nedlouho poté
vSak podvratna hydrokracie vybudovala nové kasinové komplexy, z nichz znac¢na Cast
byla pfesunuta o 15 km hloub¢ji do barmského vnitrozemi z obavy dalSich ¢inskych
intervenci (Rozhovor M06-MY 2018). Novinkou oproti situaci po roce 2005 je i to, ze
kasina pfijimaji sdzky i ptes internet diky satelitnimu pfipojeni, které umoziuje spojeni
mezi pravymi hra¢i sizejicimi z Ciny a krupiéry dostavajici instrukce pies telefon
(Rozhovor M07-MY 2018). Situace se rovnéz méni v souvislosti s vyhla§ovanim tzv.
"bez  opiovych zon",  které  fada skupin  podvratné  hydrokracie
v mekongském regionu, véetné NDAA a UWSA (Irrawadi 2017) zavedla ve snaze
ziskat mezinarodni politické uznani a zvysit podporu rozvoje svého uzemi. Né&kteii
autofi piesto vidi v roz§ifovani bezdrogovych zon tlak Ciny, ktera se dlouhodobé
zasazuje o zastaveni produkce a ptepravy drog (Litner 2009). Zisky plynouci z
obchodu opia vSak byly rychle nahrazeny produkci syntetickych drog na bazi
amfetaminu, které se stale Castéji vyrabi v malych mobilnich laboratofich na pomezi
hranic s Cinou a Thajskem a za Glasti zahrani¢nich experti (Nozina 2013: 49).
Zaroven Linova NDAA stale ovlada severni Mekongsky region, kde naptiklad
vybudovala nejvétsi soukromy pfistav v myanmarské ¢asti povodi Mekongu, skrz
ktery je schopna volné distribuovat zbozi ze sousednich zemi, ¢i zapocala s vystavbou
vodni piehrady na fece Nam Loi (Rozhovor MO§-MY 2018).

V jizni Gasti Mekongského regionu se barmské vladé, na zakladé Ustavy
z roku 2008, podafilo guerillové skupiny transformovat do tzv. jednotek pohrani¢ni
straze (BGF). Nicméné az do soucasnosti si tyto transformované skupiny, vcetné Lin
Mingxianovy ozbrojené skupiny NDAA, i nadale zachovavaji zna¢nou miru autonomie
a jsou oznacovany za jedny z hlavnich aktéri v ramci obchodovani s drogami (Keenan
2008: 34-38) a silnych hract ovliviiujici nejen Mekongsky region, ale celé Mekongské
povodi. Na vyrob¢ a distribuci drog se totiz podvratnd hydrokracie nemusi piimo
podilet, ale sta¢i ji pouze profitovat z prondjmu okupovaného Uzemi riznym
paSerackym skupinam, gamblerskym lordim ¢i kuplifim (Rozhovor M08-MY 2018).
Tento argument potvrzuji i slova policejniho generala Kristina Polananta, ktery v roce
2010 prohlasil feku Mekong za ,,hlavni trasu paserdkii drog* (Chouvy 2013:17).

5 MEKONGSKY MASAKR A ROZVOJ POVODI MEKONGU
Dne 5. fijna 2011 doslo na pomezi Myanmaru, Thajska a Laosu k jedné

z nejkrvavéjSich novodobych poty¢ek mezi myanmarskymi piraty patiici skupiné
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mistniho drogového lorda Naw Khama a posadkami dvou ¢inskych plavidel — Hua
Ping a Yu Xing. Béhem stfetu zahynulo vSech 13 lidi z posadky a jejich mrtva téla
byla nasledné vhozena do feky. K incidentu se ve stejny den dostaly i thajské policejni
hlidky, které na palub€ obou lodi nalezly velké mnoZzstvi metamfetaminu v hodnoté az
3 milioni USD (Hong 2014). Hlavnim dtvodem utoku vsak bylo nezaplaceni
vypalného pro Naw Khamtv gang za bezpe¢ny prijezd kolem jeho sidla na ostrové
Sam Puu. Naw Kham, coby prosluly drogovy lord z Sanského statu a jako byvaly
ufednik z rebelské ozbrojené skupiny Mong Tai byl jednim z prikopnikd obchodu s
metamfetaminem, ktery se stal hlavnim zdrojem jeho piijmd. Jeho vedlejsi specializaci
bylo i obchodovani se vzacnymi druhy zvifat, zbranémi a lidmi, ke kterym dochéazelo
za tichého souhlasu mistnich Gfadl a policejnich slozek (Marshall 2012). Prestoze jak
Cinské, laoské, thajské i myanmarské policejni ufady vynalozily znacné tsili k
dopadeni vinikli incidentu, vysokd mira korupce a uplatky pro mistni komunity ze
strany Naw Khamova gangu pfinasely cenny zdroj kryti a nerusené¢ho pachani trestné
¢innosti. V dobé své nejvetsi slavy cital Naw Khamtv gang ptes 400 ozbrojenych
muzu a zen a jeho majetek dosahoval az 63 miliontt USD (Hong 2014).

O tom, ze Naw Khamiv gang i po Mekongském masakru ovladal ¢ast povodi
Mekongu, svédcilo i zavrazdéni tiech myanmarskych vojaka v prosinci 2011 a Cetné
unosy vyletnich a jinych pfepravnich plavidel (Marshall 2012: 2, 5; Xinhua 2013).
Diky Siroké siti informatorti zasahujici do policejnich, justi¢nich i politickych kruhd a
podmince "piivést Naw Khama Zivého"® , se Naw Khamovi a jeho kumpéaniim dafilo
vzdorovat zatCeni témét Sest mésicti. Naw Khamtiv gang se kromé svého sidla na
ostrové Sam Puu skryval pfedevSim na pomezi myanmarskych hranic nedaleko
metamfetaminového doupété ve mésté Tachileik’. Na popud &inské vlady se proto
myanmarska policie zacala na misto pfimého dopadeni vice soustiedit na zatykani
vérnych stoupenct Naw Khama v pohrani¢ni oblasti
a eliminovat mozna mista, kde by se Naw Kham mohl stale ukryvat (Hong 2014). Naw
Khamova popularita proto zacala strm¢ klesat a to i pres to, ze Naw Khamav gang
vehementné investoval do rozvoje silnic, opravy mostl a udrzby vesnickych staveb pro

6 Pekingska vlada rovnéz vazng zvazovala pouziti bojovych dronti na zne$kodnéni Nam
Khama, ale po zkuSenostech americkych vojsk vyuzivajici tyto zbrané v oblasti Blizkého
vychodu a potencialnim poSramoceni mezinarodni soft-power image mezi sousednimi staty od
této metody nakonec upustila (Fernquest 2013, Hong 2014).

7 Podle nékolika respondentti (Rozhovor M07-MY 2018, Rozhovor M09-MY 2018, Rozhovor
MI15-MY 2018, Rozhovor M16-MY 2018) o téchto laboratofich thajska policie vi, avsak
nemize nic délat, nebot’ tyto ,,varny* nespadaji pod jeji policejni ptisobnost. Prestoze je vysoce
pravdépodobné, ze podobné informace o umisténi téchto varen ma i myanmarska policie,
faktem ziistava, ze vazby mezi podvratnou hydrokracii a mistnimi policejnimi Gfady vétSinu
snah o potirani této kriminalni ¢innosti, znacné ztézuje.
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mistni komunity (Hong 2014) a zaroven slouzil jako protivaha vic¢i Sjednocené
armad¢é¢ Wa (UWSA) a ozbrojenym skupindm v Mdngla (Kramer et al. 2014: 34).

Teprve az 25. dubna 2012 byl Naw Kham spole¢né s nékolika jeho dustojniky
zadrzen 10 km od kasina King Romans®, vlastnény &inskym gamblerskym magnitem
Zhao Weiem. Laoské policejni ufady ho nasledné vyslechly a 1. kvétna predaly
¢inskym policejnim organtim, ackoliv o jeho vydani zadal i Laos a Thajsko (Kramer et
al. 2014: 34). Behem soudniho fizeni byl Naw Kham spole¢né s péti dalSimi
dastojniky odsouzen k smrti. Cina timto zptsobem chtdla vyslat vzkaz, Ze
organizovany zlo¢in v povodi Mekongu, ktery bude ohrozovat dobré sousedské vztahy
a vzajemny obchod mezi staty bude tvrdé potrestan (Perlez and Feng 2013), a Ze
¢inska jurisdikce "nezna hranic". Podvratna hydrokracie pfesto zistava i nadale silnym
hra¢em ovladajici povodi Mekongu a uméle pfizivuje pocit jinych hydrokratickych
reprezentaci, ze "spravedlnosti bylo ucinéno za dost". Piestoze pravé Mekongsky
masakr odstartoval spontanni solidaritu mezi ripariarnimi zemémi spolecné bojovat
proti podvratné hydrokracii a jejich ilegalnim zdrojii obzivy, faktem zistava, ze
soucasna situace neni zdaleka takovy Uspéch, jak by se na prvni pohled mohlo zdat
(Kramer et al. 2014: 34). Pokles heroinu a opia totiz vystfidaly nové syntetické drogy,
zejména metamfetamin, ktery je mozné vyrabét s mensimi potizovacimi néklady, vyssi
mirou utajeni a snazsi obnovou vyroby v pfipad¢ zniceni drogovych laboratofi.

Hon na Naw Khamilv gang ukazal nékolik véci. Za prvé, rozvoj drog nema byt
podle thajské a ¢inské hydrokracie povazovan za ekonomickou alternativu, ale naopak
za hospodaiskou zhoubu ohrozujici fungovani statu (Kramer 2016). Za druhé, otevieny
a vehementn¢ medializovany soudni proces s Naw Khamem slouzil k zastraSeni
podvratné hydrokracie a zaroven jako symbolicky dikaz, Ze stabilni rozvoj povodi
Mekongu je stézejni hydrokratickou misi, které musi byt dosazeno. Za tieti, smrt Naw
Khama nijak neohrozilo silné vazby mezi podvratnou hydrokracii a jinymi
hydrokratickymi reprezentacemi a "bolestiva pravda" o situaci v Mekongském regionu
proto vyznéla zcela do ztracena a bez dalsiho prosetieni policejnich organi (Kramer et
al. 2014: 34).

6 ASIA WORLD COMPANY A ROZVOJ VODNICH ELEKTRAREN
AWC je velkym ekonomickym konglomeratem se Sirokym zabérem

obchodnich aktivit zalozenym v 1992 kokangsko-¢inskym drogovym lordem Lo Hsing
Hanem. AWC tvoii Sest kontraktort, ktefi se v minulosti podileli na vystavbé celé fady
infrastrukturnich projektd po celém Myanmaru, véetné leti§t¢ Naypyitaw, vodniho
pristavu v Ranginu a Kyaukpyu, ¢insko-myanmarskych pteshrani¢nich ropovoda
a nékolika vodnich elektraren. Od roku 1996 pak dale rozviji své obchodni aktivity

¥ Naw Khamiv gang prepadaval zejména lodé kolem King Romans a nasledn& Zadal vykupné
za rukojmi, které opakované zaplatil Zhao Wei (Marshall 2012).
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prostiednictvim dcetinych spole¢nosti v Singapuru, které po dlouhou dobu provozoval
Lotv syn Tun Myint Naing se svou manzelkou Ng Song Hong (znama také jako
Cecilia Ng) (Min and Kudo 2014: 147-148). Toto spojeni pak nasledn¢ posililo vazby
mezi vojenskou juntou, AWC a singapurskymi investory, a dale napomohlo k vét§imu
vyuziti financi na zahrani¢nich trzich. K jedné z nejvyznamnéjSich obchodnich
akvizici mezi Cinou a Myanmarem pfitom doslo v souvislosti s vystavbou vodni
elektrarny Myitsone s kapacitou 6000 MW, kterd ve své dobé patfila k nejvétsSim
¢inskym zahrani¢nim zakazkam (Motta and Matthews 2017). V roce 2011 byl vSak
projekt pozastaven kvuli nepokojim lokalnich komunit v Kacjinském state, které se
obavaly potencialnich dopadti na zivotni prostfedi a rostouci zavislosti na ¢inskych
SOEs (srovnej Kuenzer et al. 2012). Vystavbu projektu Myitsone, ktery byl budovany
ve spolupraci s China Power Investment (CPI), AWC a dalsich subkontraktorti na 50
let (CD 2011a), vSak uz ve svych pocatcich doprovazely stiety mezi Kacjinskou
organizaci pro nezavislost (KIO), myanmarskou armadou a mistnimi délniky. KIO se
totiz obavala, Zze myanmarska vlada chce prostfednictvim piesidleni mistnich komunit
v misté vystavby ziskat vétsi kontrolu nad kacjinskymi vojaky (IR 2011).

Protestni boufe lokalnich komunit a natlak podvratné hydrokracie pak
nasledn¢ vyustilo k pozastaveni projektu, do kterého bylo mezi lety 2001 az 2011
proinvestovano 3,6 miliardy USD (Sun 2013: 274). Podle nékterych zdroju ale
investice do vodni elektrarny Myitsone v bieznu roku 2010 ptesdhly 8,1 miliardy USD,
z nichz vétSina byla spjata pravé s AWC (Moe 2011). Vzniklé finanéni ztraty se proto
ptirozené odrazily i na ochoté ¢inské hydrokracie investovat do rozvoje myanmarské
vodni energetiky, zejména na fece Irrawadi a Salween. Ackoliv hydrokratické
reprezentace obou zemi opakované verejnost ujistili, ze pozastaveni vodni elektrarny
Myitsone nijak neohrozi dosavadni ekonomické vztahy, tak se podil cinskych
zahrani¢nich investic propadl z tehdejSich 7,5 miliardy USD (2011) na 407 miliont
USD (2012/2013) (Sun 2013: 1). Hledani ,,vhodného reseni pro vodni elektrarnu
Mpyitsone* (Xinhua 2016¢) se proto stalo hlavnim tématem myanmarské hydrokracie
z obavy, ze by oddalovani teSeni mohlo ,znicit [jiz tak kiehké] pratelstvi obou zemi*
(Xinhua 2016f). Do debat o restartovani projektu Myitsone mezi myanmarskou
a ¢inskou hydrokracii, se vSak prokazateln¢ zapojuje i podvratna hydrokracie, zejména
ze strany AWC. Tun Myint Naing totiz v minulosti nékolikrat fungoval jako
neoficidlni vyjednava¢ mezi obéma zemémi a také napomdhal urovnat spory i mezi
vojaky KIO a dalsich guerillovych skupin jako jeho otec, ktery v minulosti opakované
sehral roli pfi stabilizaci pohrani¢nich oblasti (Moe 2011, Fawthrop 2013).

Tunovo impérium rovnéz posilovalo i po roce 2008, kdy na Myanmar a AWC
byly uvaleny ekonomické sankce. Ty vSak velmi malo ovlivnily Tunav politicky vliv
v Myanmaru, nebot’ jeho hlavni zdroj pfijmt pochazi z prodeje drog a jinych skrytych
obchodil na izemi Myanmaru (The Irrawady 2000). AWC se rovnéz udrzelo i diky
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svym dcefinym spole¢nostem v Singapuru a uvoliiovani sank¢nich mechanismi ze
strany USA (Dinmore et al. 2016). Sankce totiz pfedevsim cilily na vybrané skupiny
podvratné hydrokracie, véetn¢ AWC, které by mohly ohrozit pfechod Myanmaru
k demokracii. V soucasnosti je vSak osud vodniho projektu Myitsone nejisty nikoliv o
tom, zdali, ale kdy bude stavba znovu pokracovat. Mezitim se vSak do popfedi kritiky
velkych vodnich projektti, v nichZ je zapojena AWC, dostava i vodni elektrarna Tasang
s predpokladanou hydroenergetickou kapacitou 7.000 MW (CTGGC 2013), kde lze
obdobné ocekavat rostouci miru protestii ze strany lokalnich komunit. Zajimavé je, ze
praveé vystavba velkych vodnich dél jako Tasang jsou primarn€ iniciovana ze strany
myanmarské hydrokracie jednak jako prostfedek k posileni hospodarstvi, ale zaroven
jako nastroj jak ziskat kontrolu nad témito tGzemimi, v nichz nominalné¢ vladne
podvratna hydrokracie. Jinak fe¢eno, zatimco AWC plni viili myanmarské hydrokracie
budovat velka i mald vodni dila v pohrani¢nich oblastech za "tu¢ny obnos penéz ze
statni pokladny", AWC tim zaroven dokaze udrzovat politické napéti v pohranic¢nich
oblastech, kde snahy o duaslednéj$i rozvoj vodnich zdroji ze strany centralni vlady
mohou vést k dalsi viné militarizace mistnich skupin, které si nepteji byt premistény
anebo vice kontrolovany (Yee 2018).

7ZAVER

Clanek ukazal, ze podvratnd hydrokracie v oblasti Zlatého trojihelniku je
nedilnou soucasti vodniho vladnuti a aktérem, ktery dokdze vyrazné ovlivnit rozvoj
vodnich zdroji. Jejich zapojenim v§ak muize souvstazn¢€ dochazet k podryvani statniho
rezimu a omezovani schopnosti napliiovani hydrokratickych misi. Prestoze role
podvratné hydrokracie na rozvoj vodnich zdroji mize navenek pusobit kontroverzng,
v mnoha ohledech podvratnd hydrokracie vykazuje shodné prvky s jinymi
hydrokratickymi reprezentacemi. Hydrokratické zdjmy podvratné hydrokracie jsou
totiz Casto slucitelné se zajmy jinych hydrokratickych reprezentaci, paklize piimo
nekoliduji se zajistovanim hydrokratickych misi. Podvratna hydrokracie navic ¢asto
z penéz ze svych ilegalnich aktivit dokaze financovat jak rozvoj infrastruktury
v fi¢nich povodich, tak kompenzovat piipadna ptikoii a nepiijemnosti pro mistni
komunity. Podvratnd hydrokracie v oblasti Zlatého trojihelniku je navic dlouhodobé
povazovana za nedilnou soucast mistni kultury a politickym hrac¢em, ktery rozhoduje
o tempu a rozsahu rozvoje vodnich zdroja.

Nase hypotézy se zakladaji na dvou piipadovych studii, kde podvratna
hydrokracie tvoii pomyslného "strijce, ale zaroven i Skiidce" rozvoje vodnich zdrojil
v oblasti Zlatého trojuhelniku. V prvni z nich jsme se zabyvali vlivem Naw Khamova
gangu na rozvoj feky Mekong, kde v roce 2011 doslo ke krvavému piepadeni dvou
¢inskych lodi. Prestoze i ptfed rokem 2011 dochazelo v této oblasti na pomezi
myanmarsko-laosko-thajskych hranic k pravidelnym utokim na pfepravni lodé
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a turisticka plavidla, teprve az krvavé vyfizovani ucti mezi Naw Khamovym gangem
a "neplatici vypalného" podnitilo dislednéjsi kontrolu ti¢niho toku v mezinarodnim
méftitku. Ohrozeni bezpe¢nosti vodni dopravy a potencidlniho naruseni obchodnich
vztahl se sousednimi staty proto nezachranily ani cetné uplatky politickych Cinitelt
z tam¢jSich kasin, nebot Naw Khamtv gang pifimo ohrozil zajistovani dvou
vyznamnych hydrokratickych misi. Ke sniZeni tolerance s aktivitami podvratné
hydrokracie v oblasti Zlatého trojuhelniku také ptispélo ziizeni spolecnych vojenskych
patrol mésic po incidentu, ale i Xi Jinpingova kampa potirajici korupci ve statni sféie
z roku 2012, ktera se zdaleka nedotyka pouze Ciny (West 2018: 269, Kinna 2016).
Ptestoze byl nakonec Naw Khamtiv gang po Sesti mésicich dopaden a tvrd¢ potrestan,
podobnych gangti ovladajici povodi Mekongu je mnohem vice (Marshall 2012;
Rozhovor M09-MY).

Dale, soudni fizeni spiSe nez na odhaleni vazeb mezi podvratnou hydrokracii
a vrcholnymi hydrokratickymi ¢leny a volani po spravedlnosti, poukazalo na slabost
hydrokratickych reprezentaci se nechat ovlivnit hydrokratickymi zajmy podvratné
hydrokracie. Naw Khamovu gangu se totiz dafilo utikat pfed rukou zadkona zejména
diky informacim od policejnich a justi¢nich slozek, politickych €initelti, ale i mistnich
obc¢anti. Rozvoj povodi Mekongu je tak proto i po vySetieni Mekongského masakru
i nadale v rukou podvratné hydrokracie, ktera zaplnila misto po Naw Khamovu gangu,
ale ktera neohrozuje zajiStovani hydrokratickych misi riparidlnich zemi Mekongu.
V povodi Mekongu se vsak stale Castéji lze setkat s rozvojem kasin a drogovych
laboratofi, které tvoii hlavni pfijem podvratné hydrokracie a citelné ekonomické
prilepSeni pro mistni komunity, véetné lokalni hydrokracie. Ackoliv opiovych poli
v oblasti Zlatého trojuhelniku v poslednich letech postupné ubyva, hlavnim diivodem
neni vétsi efektivnost spolecnych namoinich patrol pod hlavickou ¢inské organizace
pro Lancangsko-Mekongskou spolupraci (LCM), ale predevSim transformace
drogového primyslu na syntetické drogy.

Obdobnou vysokou miru provazanosti mezi podvratnou hydrokracii a jinymi
hydrokratickymi reprezentacemi lze pozorovat i v souvislosti s aktivitami AWC.
Konglomerat AWC je jednim z nejvyznamnéjSich spolecnosti, které se zapojuji do
infrastrukturniho rozvoje Myanmaru, ale zaroven jednou z nejkontroverznéjsich
s ohledem na obchod s drogami a singapurskymi dcefinymi spolecnostmi, pies které
AWC dokézala odolavat ekonomickym sankcim uvalenym na Myanmar od roku 2008.
AWC se tak do vodniho vladnuti zapojovala skrze vystavbu vodnich elektraren, které
byly navic oficidln€é "pozehnany" myanmarskymi ufady. Lo Hsing Hanova rodina se
ale v minulosti do spole¢né spravy vodnich zdrojii rovnéz zapsala jako neoficidlni
moderator mezi riparialnimi zemémi Mekongu a jako zkuSeny vyjednava¢ s jinymi
skupinami podvratné hydrokracie. Doposud totiz plati, ze vystavbu velkych vodnich
projektd doprovazi strach z duslednéjsi kontroly centralni vlady nad uzemim
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okupovanym riznymi guerillovymi skupinami. Jak rozestavéna vodni elektrarna
Myitsone, tak Tasang vSak vykazuji podobny scénaf, v némz AWC pfispiva k
naplinovani hydrokratické mise v podob¢ rozvoje myanmarské vodni energetiky, ale na
strané¢ druhé zvySuje toleranci k Tun Myint Naingové vedlejSim pfijmim z prodeje
drog a kasin, coz citeln¢ podryva diveéryhodnost myanmarské hydrokracie. Toleranci k
pachani kriminalni ¢innosti lze pak souhrnné interpretovat jako "nepfimé delegovani”
pravomoci hydrokracie na podvratnou hydrokracii, ktera je vice nez schopna spravovat
arozvijet vodni zdroje v oblasti Zlatého trojihelniku.

Dané z pfijmt z legalni a (i)legalni Cinnosti AWC vSak pfinasi citelnou
finan¢ni injekeci pro myanmarsky rozpocet, z n¢hoz se dale financuje rozvoj novych
vodnich projekti. V obou ptipadech vSak hydrokracie tvofi jakysi "stat ve staté" |
a hybridniho aktéra schopného vyrazné pisobit na vodni vladnuti v oblasti Zlatého
trojuhelniku. Hlavni nevyhodou podvratné hydrokracie vSak i nadale zlstava vazanost
na kriminalni ¢innost, ktera mize ptispivat k politickému (AWC) i bezpecnostnimu
rozvratu okolnich zemi (Naw Khamtiv gang). Bohuzel, hydrokratické zajmy podvratné
hydrokracie jsou casto slucitelné se zajmy lokalnich hydrokratickych reprezentaci,
jejichz "srdce a mysli" mohou byt vykoupeny za podil na zisku z krimindlni ¢innosti
podvratné hydrokracie. Pokud by vSak podvratnd hydrokracie naruSovala zajistovani
hydrokratickych misi (viz. Naw Khamtv gang) ¢i zemi kvuli své ¢innosti uvrhla do
politicko-ekonomické izolace bez naroku na pfipadnou kompenzaci (viz. AWC), tak
by hydrokratické reprezentace zdaleka tak vehementné netolerovali podvratnou
hydrokracii . Az do soucasnosti proto podvratna hydrokracie investuje své penize z
drog do jinych legalnich odvétvi, které ,, rapidné ekonomicky i politicky formuji oblast
Zlatého trojuhelniku“ (Sims 2017: 697). Rozvoj kasin a jiné specifické infrastruktury s
sebou sice pfinasi nova pracovni mista, investicni pobidky a rozvoj turismu v
Mekongském regionu, ale na strané druhé prohlubuje asymetrii uvnitt vodniho
vladnuti, v niZ je nikoliv hydrokracie, ale pfedev§im podvratna hydrokracie jednim z
hlavnich hybatelt rozvoje povodi Mekongu.
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SEZNAM ROZHOVORU:

Rozhovory Cina, Xishuangbanna, Yunnan

Rozhovory Myanmar, Sansky stdt

. Kodovy . Kodovy
Cislo . Typ respondenta Cislo ) Typ respondenta
ndzev ndzev
1. MO1-CH Rybar 1. WO01-MY Univerzitni profesor na MU
2. MO02-CH Rybar 2. M02-MY Univerzitni profesor na MU
3. MO03-CH Farmat 3. MO03-MY Farmat
4. MO04-CH Farmar 4. W04-MY Farmar
5. WO01-CH Farmat 5. MO05-MY Farmat
6. WO02-CH Farmar 6. MO06-MY Vyzkumnik, novinaf
7. WO03-CH Farmar 7. MO07-MY Obchodnik - doprava
8. W04-CH Farmaf 8. MO08-MY Drogovy paserak
9. MO05-CH Clen AP 9. MO09-MY Clen Armady Sanského statu -
Jih
10. WO04-CH Obchodnik - 10. M10-MY Clen Armady Sanského statu -
pohostinstvi Jih
11. WO05-CH Obchodnik - 11. MI11-MY Clen Armady Sanského statu -
pohostinstvi Jih
12. W06-CH Farmar 12. M13-MY Piislusnik imigra¢ni policie
13. WO07-CH Farmar 13. WO05-MY Obchodnik - pohostinstvi
14. MO06-CH Farmar 14. W06-MY Obchodnik - pohostinstvi
15. WO08-CH Obchodnik - doprava 15. M14-MY Obchodnik - doprava
16. MO07-CH Clen HL 16. M15-MY Pislusnik NDAA
17. W09-CH Obchodnik - 17. M16-MY Prislusnik NDAA
pohostinstvi
18. W10-CH Obchodnik - doprava 18. W07-MY Farmar
19. MO08-CH Obchodnik - turismus 19. WO08-MY Farmaf
20. WI11-CH Obchodnik - turismus | 20. M17-MY Clen Kralovské thajské
armady
21. M09-CH Obchodnik, Farméf 21. MI18-MY Clen Kralovské thajské
armady
22. M10-CH Farmat, byvaly paserak 22. W09-MY Obchodnik - pohostinstvi
23. W12-CH Obchodnik - turismus 23. M19-MY Obchodnik - doprava
24, M11-CH Clen AP 24, WI10-MY Farmar
25. M12-CH Clen HL 25. WI1l-MY Farméf
26. M13-CH Obchodnik, Farmar
Legenda:
27. M14-CH Farmat
28. M15-CH Farmaf, rybar AP (Agriculture Power), HL (Hydrolancang), WRD
p oddéleni pro spravu vodnich zdroju), MU
29| MI6CH gf}fg;?fslgl EMandalajzké univerzita), NDAA gA)rméda nérodng
30. W13-CH Clen WRD demokratické aliance)
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Tato studie se primarné vénuje rozboru vné&j§ich hospodaiskych vztahd
Spojenych stati americkych v letech 1933—-1939. Je nastinéna nova strategie
zahrani¢né-obchodni politiky pfijata po roce 1933, stojici na rozsifeném
bilateralismu a recipro¢nich obchodnich dohodéach. Tato liberalni politika
ovlivnila objemove, strukturalné i teritorialné zahrani¢ni obchod USA.
Ackoli se americkd vlada snazila fesit domaci hospodaiské problémy
podporou vyvozu v nékterych oblasti ekonomiky (naptfiklad v zemédelstvi),
v komoditni struktufe prosadil spiSe dlouhodobéjsi trend k obchodu
odpovidajici primyslové vyspélé zemi. Zasahy vlady se ¢astené projevily
v rustu vyznamu obchodu se strategicky dilezitymi oblastmi (napiiklad
Latinskou Amerikou) na tukor tradi¢nich obchodnich partnerd. Dilezitym
zaveérem studie je také tvrzeni, Ze vyznam zahrani¢niho obchodu, jakkoli
v priibéhu 30. let rostouci, byl oviem stale marginalni.?
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This liberal policy could influence both the volumes and the structure of
foreign trade of the USA. Although, American government tried to solve
domestic economic problems by supporting exports in some industries (for
example in agriculture), the U.S. commodity structure changed according to
a longer-term trend towards that of an industrially advanced country.
Government interventions were also partly reflected in greater importance of
trade with strategically substantial areas, such as Latin America. A salient
conclusion of the study is also the assertion that the significance of foreign
trade, albeit rising in the course of the 1930s, was still marginal.

Key words: United States of America, 1930s, foreign trade policy,
Reciprocal Trade Agreements, exports, imports

JEL: F14, N42, N72

1 INTRODUCTION

The main purpose of this research study is to characterize and analyze the
main aspects of the United States foreign-trade relations after the Great Depression.
The Great Depression was a disruptive factor that significantly influenced American
economic relations with other countries. During this period, foreign trade was not
considered as important as the domestic economy. United States foreign trade policy
was largely shaped by internal economic policies. The solution to deep macroeconomic
imbalances caused by developments in the 1920s and 1930s lied, inter alia, in the area
of foreign trade and capital movements. Especially in the case of the United States,
domestic economic policy focused on addressing internal economic problems through
protectionism; the impact on external relations was secondary. However, with the
arrival of Roosevelt’s government in 1933, there were changes in the economic and
political priorities and instruments that either directly or indirectly involved foreign
trade.

In this context, several research questions arise, which are answered in this
text. These questions include the following: Were the measures of the 1930s different
from the established course of foreign trade policy? Did the ideological goals of
internationalism mirror foreign trade policy in practice? How did the structure of
foreign trade change? Did convergence of the United States and European countries
occur due to the threat of the Second World War? How did the relations with the
Central and Latin American countries change in this regard? Was the United States
dependent on the import or export of some commodities? What investment strategies
did American businessmen choose on foreign markets? To answer these questions, an
analysis of the changes in the objectives, measures, and results of the foreign-trade
policy is provided, as well as quantitative analysis of selected foreign trade statistics.

2 DOLLAR DEVALUATION — GOOD OR BAD DECISION?

One of Roosevelt’s first radical measures, which also affected foreign trade,
was the devaluation of the United States dollar. It was not just a decision in terms of
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the gold standard and the liberalization of monetary policy to promote economic
recovery and reflation, but also external relations. It was a reaction to the earlier
beggar-thy-neighbor policy adopted in the United Kingdom (and generally countries
using the British sterling) and Japan.® This policy of surprising devaluation of foreign
currencies meant a temporary unilateral advantage in price competitiveness, in this
case at the expense of the United States. Following Roosevelt’s 40% devaluation of the
dollar in 1933, it can be said that the official dollar exchange rate was artificially
undervalued by 1935 or 1936 (Arndt 1972).

This devaluation of the dollar virtually meant ceteris paribus increase in dollar
incomes of American exporters by the same number. On the import side, there were
negative (although desired by American government) price effects meaning an increase
in import prices by 60%. In the short term, the trade balance showed a larger increase
in exports. Despite higher import prices, imports also grew. This development can be
considered positive from the point of view of American trade balance, but not from the
point of view of the world economic system sustainability. It was the same situation as
in the 1920s: the United States was a global creditor, which should have corresponded
with the deficit in American trade balance so the system could have been balanced.
The situation even worsened in the second half of the 1930s, as is shown below.
However, the American economy received significant foreign investments looking for
opportunities not only for speculation, but also for rescue because of developments in
Western Europe.

The decision to devaluate the US dollar caused an uproar in the ongoing World
Economic and Monetary Affairs Conference in London in 1933.% The leaders of many
developed countries met to agree on another form of the world monetary system. The
attempt was to find an agreement, especially among the gold standard countries (such
as France), the sterling bloc countries, and the United States. The key point was
monetary stabilization, which was logical because of the destabilization of the system
due to surprising devaluations, subsequent currency shocks, and crises.” The
devaluation of the second strongest currency implied not only the loss of previously
acquired competitiveness in other countries, but also pressured them for more
restrictive monetary policy, further devaluation of their domestic currencies (for
example in Australia or Belgium), additional deflation, and import regulation mainly in
the countries of the golden bloc (for example France or The Netherlands). Other

? The share of United Kingdom and Japan on the world trade increased by 16% and 29% in
1932 in comparison with the previous year (Arndt 1972, p. 74). Eichengreen, Sachs (1985)
argue about the benefits of beggar-thy-neighbor policy for the world economy, as collective
devaluation of the currencies of several countries, and not the unilateral action of one country.

* On the development of American position during the conference see Gardner (1971, pp. 26—
33).

> On the other conference goals see Crawford (1972, pp. 50-66).
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countries, such as Germany and Italy, already resorted to bilateral trade agreements
and strict control over foreign exchange.®

The introduction of the Smoot-Hawley Tariff Act at the onset of the Great
Depression brought about the gradual collapse of foreign trade not only in the United
States but ultimately in a global context (United States International Trade
Commission 2009, p. 63). Restrictions in American foreign trade, coupled with
American capital outflows, forced indebted European or South American countries to
further curtail their own trade, devalue their currencies, or regulate the use of foreign
currencies. Another impact was expressed in the (total and partial) defaults of many
countries towards the United States. Unfortunately, the devaluation of the dollar in
1933, 1934 respectively, did not mean a major change, although it brought about
a decline in debt to the United States. In 1933, almost all governments except for
Finland defaulted, which in total accounted for about one-third of all United States
investment in foreign bonds (Arndt 1972, p. 72). During the Great Depression,
American investors lost a lot of their foreign assets gained over the past twenty years.
Thanks to the devaluation and stabilization of the dollar, the flow of short-term (but
also long-term) foreign capital flows reversed, which brought about the desired flow of
gold. Nevertheless, one cannot argue that export growth and capital inflows occurred
only through the intervention of the state in the exchange rate. Similarly, the negative
effects of the dollar devaluation must be considered not only in the short term, i.e.
deterioration in the terms of trade for other countries, as well as in the long term, when
their purchasing demand for American goods declined. Ultimately, the devaluation of
the dollar most likely delayed, or slowed down, otherwise faster economic recovery in
the countries of the United States important trading partners.

In connection with the American withdrawal from the gold standard in 1933,
a so-called dollar bloc was created. A group of countries led by the United States
officially maintained fixed exchange rates between domestic currencies and the
American dollar. Typically, these were economies having close business relations with
the United States, namely Canada and the Latin American countries. Much of their
currency reserves were deposited in dollars in American banks, and their dollar
accounts also served to offset international payments. Within this bloc, but also
similarly created (sterling, gold) blocs, there was promotion of mutual internal trade
and, on the contrary, the attenuation of trade with areas outside the bloc.”

After a successful set up of exchange rate of USD 35 per ounce of gold,
President Roosevelt decided to intensify cooperation on the stabilization of the
international monetary system and began negotiating with France and the United
Kingdom. The result was the Tripartite Agreement of September 1936, which

% Compare with Eichengreen (1995, pp. 317-342), or Eichengreen, Irwin (2009, pp. 32-33).
" More in Eichengreen, Irwin (1993); Eichengreen, Irwin (1995); Patel (2016, p. 36).
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established tripartite fixation of the dollar, British pound, and French franc rates. The
agreement also included the resumption of gold convertibility and the need for mutual
consultation to avoid surprising devaluations, such as during the Great Depression.®
The sustainability of this agreement could be attributed to the setting of exchange rates,
which largely corresponded with their equilibrium levels in the world market. The
United Kingdom devalued its currency in 1931, the United States in 1933, and France
eventually in the fall of 1936.

The moderate devaluation of the franc, albeit with subsequent costs to the
French government, was not only of economic but also military importance, since the
militarization of Germany at that time was obvious (Oye 1985).° It was necessary for
the French economy to be free from deflationary pressures stemming from strict
regulation of imports induced by a gold standard for many years. Economic growth
and political stability were very important for Francel[ls ability to function and defend
itself.

The United States was the leader in this respect, and this agreement signaled
their key position in currency negotiations even later within the Bretton Woods
monetary system during the Second World War. The negotiation of the Tripartite
Agreement can be considered as one of the proofs of American isolationism and
economic nationalism retreating to internationalism, which ultimately prevailed after
the Second World War."

3 RECIPROCAL TRADE DOCTRINE — THE CORE OF (NON-) LIBERAL TRADE POLICY
During the 1930s, under the leadership of State Secretary Cordell Hull, the

American foreign and commercial policy strategy was significantly transformed. The
original long-term protectionism was replaced by a more liberal attitude. Greater
liberalism consisted in the reciprocal reduction of trade barriers.'' This shift is even
more striking considering the more rigorous regulation of trade and bilateralism in
other developed countries. This strategy corresponded with one of the goals of New
Deal — to revive the economy, especially the export industries. The most important
export sector was agriculture, deprived for a decade and reliant on foreign markets in
its sales. Substitution of foreign demand by domestic markets had historically proved
to be inadequate and the only option was to open up to foreign trade without any

¥ On the development of American position on this agreement see Crawford (1972, pp. 277—
282), or Eichengreen (1975, pp. 348-389).

? Compare with Nash (1979, pp. 90-106).

' More in Frieden (1988, pp. 87-90); Oye (1985, pp. 191-199); Crawford (1972, pp. 284-288).
""" A possibility of unilateral decrease in protectionism was not discussed in essence, since it
would have meant necessary adjustment processes in American economy. There was a
legitimate fear of adverse changes in the balance of payments. In particular, a loss of the
position of the world creditor.
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severe restrictions. Experience with the Great Depression had shown that foreign trade
had been falling under the influence of protectionism and undergoing very negative
development in the traditional industries of American agriculture. American foreign
trade policy became clearly motivated in every way by addressing domestic
problems. 2

Behind the idea of freer trade, goals similar to those of European countries
were hidden, i.e. maximum exports and minimum imports. However, it should be
noted that liberalization in foreign trade went in a way against the general nature of
New Deal, which was the greater role of the state in the economic sphere. The decision
to abandon the autonomous instruments of foreign-trade policy in favor of discretion
raised the question of the continuation of the Most Favored Nation clause (MFN)
clause that had been used in the past. Although, the principle of non-discrimination in
foreign trade was maintained, and the MFN clause became an integral part of all
reciprocal trade agreements.

In terms of the domestic politics, a more liberal foreign-trade policy was
supported by the financial and investment circles identifying the business potential in
not only collection of bad debts and investments abroad in the 1920s, but also of
course new investments. Some farmers were strong advocates of this policy as well.
On the contrary, protectionism was promoted by industrialists. Their attitude was
somewhat illogical, as American industries were not in the position of the infant
industries for several decades and did not need external protection. However, the
industrial circles were still very influential and shaped United States foreign trade
policy through a conservative Congress. Even in the industry, there were exceptions,
such as the automotive industry, whose manufacturers (due to their prominent position
on the international market) were clinging to the idea of free trade."® For these reasons,
the American government has also decided not to reduce trade barriers across the
board but to reduce them individually in bilateral negotiations. Hence, it could be
selectively decided which industries, commodities, and countries were to be covered
by liberalization. Reciprocally, the other country was to behave the same way.

The legal basis for bilateral negotiations was provided by an annex to the
Smoot-Hawley Tariff Act in the form of the Reciprocal Trade Agreements Act of 1934
(RTAA), which mandated the President to negotiate with other countries with
a perspective to mutually reduce trade barriers for the next three years (United States
Congress 1934). American duties could be reduced by as much as 50%, with the MFN
clause reserving the same terms and conditions for all countries. Those countries
discriminating against American trade might have been excluded. The President was

12 Compare with Frieden (1988, p. 85); Gideonse (1940); Haggard (1988, pp. 107-110); Patel
(2016, p. 151).
13 Compare with Haggard (1988, pp. 97-99).
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not allowed to move items between non-duty-free between duty-free groups.
The originally three-year period was repeatedly extended in 1937 and 1940 as the
Republican Party began to support reciprocal trade agreements and withdrew from its
demands for protectionism.'* Reciprocal trade agreements constituted a unique transfer
of power within the legislative and executive branches (Irwin, O’Rourke 2011, p. 25).
Foreign trade measures until then had been approved by Congress, now the President
could make those decisions. Again, the experience of the last ten years of
protectionism could lead to the adoption of this fundamental law. In an effort to
prevent Congress from failing to liberalize trade as in the 1920s and during the Great
Depression, two-thirds of the congressmen had to vote to abolish this new law (United
States International Trade Commission 2009, p. 65).

In one year, more relaxed conditions for mutual trade were agreed especially
with the countries of Latin America, namely Cuba, Brazil, Haiti, or Belgium (Berglund
1935, p. 411). By 1938, 18 different contracts were negotiated (Lake 1983, p. 538), by
1940 it was 22 (Hunt 2007, p. 104). Special attention was paid to the countries of Latin
America where the United States attempted, through its non-interventionist policy, to
acquire inter alia new economic opportunities under reciprocal agreements and to
restore their status and influence in Central and South America (Patel 2016, p. 151)."
Negotiations with Latin America were the easier ones, as these countries were much
more dependent on the American market than vice versa, and their products did not
pose a greater competitive threat to American manufacturers. By the beginning of the

'* The main reason for this change was not a sudden ideological shift in the Republic Party, but
stronger influence of exporters and their more efficient lobbying (Irwin, Kroszner, 1999).

' President Roosevelt defined this attitude as a good neighbor policy, which had been already
proclaimed by Presidents Woodrow Wilson and Herbert Hoover. This old/new strategy in
foreign relations radically differed from the past policy of intentional interference into Central
and South American countries issues, using economic instruments, government coups, or
military invasions. This style of foreign/foreign-economic policy of the United States at the
beginning of the 20th century (especially during presidency of Howard Taft) towards the
countries of Latin America and East Asia is referred to as dollar diplomacy. Its goal was to
create a stable environment abroad and even at the cost of military intervention to promote
American commercial and economic interests. A typical example may be the participation of
the J. P. Morgan financial group in the investments in the Chinese railways. American foreign
capital was used retrospectively as an argument for interference in a given country. Basically, it
was an extension of the Monroe Doctrine of 1823 in the financial field, as potential financial
instability in the Western Hemisphere could mean vulnerability to European powers. For this
reason, the United States stipulated the possibility to intervene. Dollar diplomacy was
(temporarily) abandoned under President Woodrow Wilson and replaced by the concept of
internationalism and global democracy.

Even though, many Latin American countries were originally rightfully skeptical towards the
change in American foreign policy, the United States maintained this policy for a time. More in
Gardner (1971, pp. 109-133).
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war, more than twenty countries had reciprocal agreements with the United States, half
of which were Latin American states. One of them was Canada, a very important
trading partner for the United States. About one-seventh of American exports headed
to Canada, while Canada exported about one-third of its production to the American
market.

Europe was a real challenge and a hard test for the New Deal s liberal politics
on foreign markets. The production of European countries was the largest competitor
of American products not only in the American domestic market but also in the
markets of other countries. Logically, a large part of mutual trade was regulated by
customs barriers. On the other hand, Europe represented the largest potential market
for American agricultural surpluses. Despite (or maybe because) the United States had
a positive trade balance with most, their negotiating position was stronger than that of
Latin American countries. In the end, however, America succeeded in reaching an
agreement with countries such as the Netherlands (which was particularly important
due to close ties to the Netherlands territories in South East Asia) and Switzerland.
Small positive changes were made with France, Czechoslovakia, or Turkey.
Negotiations with other European countries, Spain, Italy, or Germany (as well as Japan
in Asia) were doomed to fail in advance (Irwin, 1998, p. 343). Outside the reciprocal
agreements, a separate trade agreement in 1935 was signed with the Soviet Union,
recognized as a sovereign country by the United States. The agreement guaranteed the
Soviet Union the granting of the MFN clause in exchange for a pre-agreed sale of
American goods.

Achieving an agreement with the United Kingdom was complicated by several
facts. British products were historically the most important competitor for American
industrial products, which were the most burdened by British tariffs and regulations.
The British market could thus be potentially very important for exporters of American
agriculture surpluses as well as for exporters of raw materials. Starting in 1932, the
United Kingdom restricted its imports from the United States in favor of its empire
area by so-called preferential tariffs. The agreement between these two important
market economies would mean a significant shift in freer world trade, including
a retreat from the British imperial preferential system. After complicated compromise
negotiations, the Anglo-American Trade Agreement of 1938 became an important
divide in British-American trade relations (B. S. K. 1938). Although the United
Kingdom still selectively applied bilateralism after the signing of the agreement, it was
important for American exporters that minor changes happened in the imperial
preferential system. Of course, the negotiating position of the United States was
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intensified by the forthcoming European conflict and United Kingdom’s need to obtain
economic and military aid (Smith 1990, pp. 284-290).'¢

Based on 1938 data, it managed to “liberalize” up to 60% of American foreign
trade through a system of reciprocal, bilateral trade agreements, which accounted for
about one-third of export items (Arndt 1972, p. 83; Irwin 1998, p. 343). The United
States reduced the customs burden for about 45% of their dutiable imports.'” At the
beginning of the 1930s the average rate of duty was around 50%, and in 1939 it was
less than 40% (Irwin, 1998, p. 350). For roughly two-thirds of the import items, which
were previously free of duty, the U.S. managed to maintain this status. The positive
effects of the more liberal American foreign-trade policy can certainly be seen in an
increase in both American and world trade.

Despite partial positive results, it should be stressed that customs protection of
American domestic market remained relatively high (Irwin 2012, p. 86). Limitations of
the original 50% reduction in tariffs, the struggle with strong domestic interest groups
or the existence of MFN clause effectively prevented the further trade opening. If the
President wanted the law to be extended, he could not afford more significant changes.
The MFN clause worked in some cases reversely of what was intended. In order to not
grant a special advantage to one country in some commodity, the negotiations between
the United States and other countries were locked or the commodity duty was not
reduced.

Liberalization changes in foreign trade might not have brought as great results
as expected. The share of the United States in world trade from 1933—1937 increased
by more than one-fifth, nonetheless in 1937 the volume of American foreign trade was
not even close to its level of 1929 (Arndt 1972, p. 87). It was obvious that liberalism in
foreign policy is not a panacea and deep problems of the American economy —
surpluses in agriculture and stagnant export industry — had not been solved completely.
Nevertheless, one can claim that it was a revolutionary approach with regard to past
cruel interventions in international trade, which had a positive impact on the American
export sector, and hence economic recovery.

Bilateral agreements had a positive impact on the growth of world trade.'®
However, the blossoming international business cooperation was problematic.
Discrimination against some countries continued to exist, and the United States was

' The trade agreement with United Kingdom was significant for the British—-American
cooperation during the Second World War and then led to the establishment of the Bretton
Woods Monetary System where the key elements of the after-1945 economic order were
formulated (Irwin 1993, p. 113).

"7 Frieden (1988, p. 87) claims that bilateral agreements covered about 30% of American
exports and 60% of imports.

'8 Compare with Lake (1983, p. 538).
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also subject to this discrimination.'® Although the United States also kept obtaining the
MFN clause from other countries, this advantage was not always enough, and non-
tariff barriers to trade in the form of quotas, licensing conditions, barter agreements,
etc. came up as well. So while tariff barriers diminished, there was still extra trade
regulation which manifested in non-tariff forms of protectionism.

Unilateral, discriminatory trade decisions were fairly common not only
towards the United States but also coming from the U.S. The possibility of excluding a
discriminatory country from the MFN clause granted by the United States was used
sporadically. There were two exceptions: Australia for several months and later
Germany, which was officially accused of discriminating against American goods.
Discrimination practiced by other countries was either deliberately ignored or
“satisfactorily” explained. In the case of United Kingdom, the preferential tariffs were
explained such as the British Empire was actually a unitary state, a sovereign political
unit setting its own internal trade policy.

4 SELECTIVE AMERICAN NEUTRALITY

Already in 1934 President Roosevelt made it clear that the United States would
not be dragged into another European war: “I have made it clear that the United States
cannot take part in political arrangements in Europe, but that we are ready to cooperate
at any time in practicable measures on a global basis looking at immediate reduction of
armaments and the reduction of barriers to trade” (Gardner 1971, p. 85). Apparently,
he was willing to get close to Europe in economic relations. This position remained the
same even in the second half of the 1930s. The United States tried to remain strictly
neutral, although there was no clear consensus in this attitude towards the
developments in Europe and East Asia.

There were clear and understandable reasons for wanting to maintain
neutrality. The majority of the American public fundamentally rejected the active
participation of the United States in European and potentially world conflict. This was
especially true after the experience of the First World War and the discovery of the
Nye Committee, which confirmed the presumption that the United States was dragged
into this war by the prospective profits of industrial and commercial circles.”® Another

" Wide-spread discriminatory practice of the 1930s is very well depicted in contemporary
review study (The Past and Future of Exchange Control 1940).

*» However, the results of the Nye Committee (officially Special Committee on Investigation of
the Munitions Industry) can be perceived in isolation, not as a “political affirmation of the
correctness of isolationism in the 1930s”, but as dealing with the First World War by finding
internal, domestic reasons for entering it, when ultimately Americans (not everyone, of course,
especially the so-called “merchants of death”), were not motivated by higher goals, but merely
profits. Roosevelts relationship with Nye Committee changed over the years; from the
enthusiasm in 1934 when it was founded, through laxity to skepticism in 1936. For example,
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reason was that even indirect participation in the war would require additional financial
resources, which would burden the domestic economy, and could potentially lead to
arise in debt to the United States, which again did not appeal to many Americans after
First World War experiences.”' Before the outbreak of the Second World War, military
and strategic considerations also played a significant role when the U.S. Army
leadership feared that any material (not military) assistance to the United Kingdom or
France could fall into the hands of the Germans. American resources should not be
wasted on the European continent but used to defend the Western Hemisphere, the
sphere of American influence.*

The result of isolationist efforts was the approval of the first Neutrality Act of
1935, which inter alia prohibited trade in arms and ammunition with countries at war,
and forced exporters to obtain a special export permit (United States Congress 1935).
The second Neutrality Act of 1936 extended the prohibition to the granting of loans
and credits to belligerent countries, but this did not concern countries in the civil war
(United States Congress 1936).” Some American companies like Ford Motors,
General Motors, or Texaco used this deficiency to supply the Francolls regime in
Spain.** The legislative error was corrected in the Neutrality Act of 1937, which also
included a ban on arms transfers to countries in the war (regardless of the arms'
country of origin). American presence was banned on ships of warring countries. This
law did not have a time of expiration, as did previous laws. The last modification
occurred in 1939 when the compulsory licenses for arms trade were introduced and the
statutory regulations of 1935 and 1937 were abolished.

Congress was particularly representative of political isolationism. President
Roosevelt shared a rather internationalist vision of the world, demonstrated by the
active role of the United States in world affairs. He also did not like the neutrality acts
as they did not differ between the aggressor and the victim, and de facto gave the
aggressor the advantage. The President therefore sought to circumvent the neutrality
acts by approving the cash-and-carry clause under the Neutrality Act of 1937 (United
States Congress 1937).” This clause gave the President the opportunity to trade
(excluding arms) with the countries he selected, in exchange for immediate cash or

just in 1936, when the Committee published its results, it was openly supported by the President
because of presidential elections in the same year (Coulter 2001, p. 34).

2! Under the Johnson Act of 1934, the United States was not allowed to borrow to countries that
had not paid their First World War debt. United Kingdom was one of them. Compare with Hunt
(2007, p. 103).

2 An extensive analysis of the evolution of American isolationism was brought for example by
Jonas (1966).

2 In essence, it was an annex to Neutrality Act of 1935.

* More in Tierney (2007, pp. 55-75).

 In essence, it was an annex to Neutrality Act of 1935.
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gold payments and shipping on non-American ships. Cash-and-carry was designed for
all countries, but in the 1930s only United Kingdom and France had enough money or
gold and a large fleet to efficiently take advantage of it. Although the Neutrality Act
had no time of expiration, the cash-and-carry measures were to expire after two years.
Despite the initial failure, cash-and-carry was extended in 1939 and the arms trade
exemption was removed (United States Congress 1939). At the same time, the
applicable act on neutrality in 1939 revised the arms trade and basically legalized it
under cash-and-carry. The ban on loans and transport of war material on American
ships was still valid. Over the years, the United Kingdom paid for her deliveries by
transfers from her dollar accounts and by sales of United States obligations worth USD
570 million, as well as the transfer of gold worth more than USD 2 billion (Rockoff
1998, p. 74).

Neutrality acts represented a compromise between the isolationism of
Congress and the American public and the internationalism of Roosevelt’s
administration. From the point of view of foreign trade in the form of goods and
investments, they certainly represented unwelcome regulation and threatened the
interests of many businessmen. This regulation, of course, caused distortions in the
commodity and territorial structures of American trade by the federal government.
They could be only be partially offset by the special cash-and-carry clause. Neutrality
acts finally lost their purpose after the United States entered the Second World War at
the end of 1941.

5 TRANSFORMATIONS IN AMERICAN FOREIGN TRADE

Thanks to more favorable American foreign-trade policy, devaluation of the
American dollar, increasing American demand, improved international economic
environment, and revived partner economies, the value of American foreign trade
steadily increased from 1933 to 1937 (see Fig. 1). Exports of goods and services at
current prices*® increased on average by 9.3% year-on-year from 1933 to 1939 (in the
case of exports of goods only, which accounted for three quarters of total exports, it
was about 11%). Year-on-year absolute decreases of this indicator could be observed
in 1933 and 1938 (see Fig. 2). On the other hand, the highest growth of over 25% was
achieved in 1934 and 1937. The annual growth of imports of goods and services
stabilized to 9% (in the case of imports of goods only, it was 10.9%). The timing of
absolute declines coincided with development of exports. Most of the goods and
services were exported in 1935 and 1937. In the 1930s, the U.S. managed to export
more than it imported, so the motto “export as much as you can and import as less as

% Given the fact that following more detailed analysis of the development and structure of
foreign trade is based on current prices data, it is appropriate that the analysis of the total export
and import indicators is also provided in current prices.
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you must” was fulfilled, but just with a negligible cushion. The very small difference
between exports and imports of goods and services logically led to a minimal positive
surplus of exports over imports, which in absolute terms meant barely over USD 100
million in a given year (for example, 1935 or 1936).

Figure 1: Exports of goods and services, imports of goods and services, turnover of
trade with goods and services, balance of trade with goods and services 1933-1939
(billions of USD, current prices)
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Note: A negligible part of the export were military transfers of goods and services.
Source: U. S. Bureau of the Census (1975, pp. 864, 866—867) and author’s calculations
based on the same source, author’s layout.

The trend of the positive balance thus continued in the 1930s, but compared to
the previous decades, the scissors between export and import were closing (at least
until 1936). The development of both of its components logically copied the turnover
of foreign trade, which in 1933 was less than USD 4.5 billion. Four years later, the
turnover figure roughly doubled, illustrating not only the recovery in domestic and
foreign trade of the United States, but also trade and economies of trading partner
countries. The year 1938 brought a reversal in this favorable trend, largely due to
domestic factors in the form of a short but deep recession. This could be seen in the
rapid fall in imports in this year. Unfortunately, the return to the growth trend in 1939
could not compensate for the rapid economic crisis.
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Figure 2: Exports of goods and services, imports of goods and services, turnover of
trade with goods and services 1933—1939 (%, current prices)
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=== turnover of trade with goods and services
Note: A negligible part of the exports were military transfers of goods and services.
Source: author’s calculations based on data from U. S. Bureau of the Census (1975, pp.

864, 866—867), author’s layout.

As already mentioned, foreign trade was not as important to the United States
of America (generally as an economy) as for European countries. Probably due to the
long-term protectionism and size of the American market, the degree of trade openness
of the American economy oscillated around 6% of the gross national product (see Fig.
3). The United States thus remained one of the most closed economies.”” As for the
time comparison purpose, the degree of openness in the 1920s was 10%, at the time of
the Great Depression 6.7%. It is therefore not without interest that despite the
liberalization efforts in foreign trade, the United States was relatively more isolated
than in the 1920s. The reasons for this development have already been highlighted and
can be found on the American side, partner countries and, in general, the climate of
international trade. Smaller openness also meant less vulnerability, and perhaps the
United States could also “afford” to leave foreign trade without more fundamental
government regulation and rely on market forces (unlike other developed countries).
The small importance of foreign trade for the massive American economy is also

*" The trade “relative insignificance” can be confirmed by the international comparison. United
States showed trade openness of 7.3% (as in the share of national income) in 1933, the United
Kingdom then 25%, France 23.5%, or Germany 19.5%. The only country that approached the
United States in this respect was Soviet Union with a similarly large internal market and
resources. However, Soviet Union operated on the principles of the centrally planned economy,
so the 7.6% is not a surprise (Arndt 1972, p. 80).
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evidenced by the share of exports to GNP, which averaged 4.7%. For imports it was
only 4%. Although the shares of the two components were volatile, one can somewhat
simply claim that in the share of exports to GNP there was a growing trend, while the
share of imports stagnated (see Fig. 4).

The lack of price competitiveness of American agriculture was severely
present even after 1933, despite many federal government regulations in this area. The
truth is that these measures tended to artificially raise prices in the agricultural sector
and had no ambition and could not even have an influence on world prices for
agricultural products. In effect, the price unprofitability of domestic producers in
agriculture was conserved. The consequence was that between 1933 and 1936, the ratio
of agricultural production for exports to the total income in agriculture gradually
decreased (by a significant 4.6 percentage points). During the 1920s, this ratio was
20% on average. At the time of the Great Depression it was almost 14%. In both
periods the values gradually decreased, of course with a certain degree of volatility.
The clear, decreasing trend fully corresponded to economic fundamentals. This trend
continued even during the period from 1933 to 1939. Although there was growth in the
ratio of agricultural exports to agricultural income starting in 1937, it was only a short-
term, two-year fluctuation (see Fig. 3).

Figure 3: Exports of goods, imports of goods as a share of gross national product, trade
openness, share of agricultural exports on agricultural income 1933-1939 (%, current
prices)

16

14
12
10 \__,/\
8
6 N

4 ———

1933 1934 1935 1936 1937 1938 1939

=cxports on gross national product
imports on gross national product
== trade openness
===agricultural exports on agricultural income
Source: U. S. Bureau of the Census (1975, p. 887) and author’s calculations from the
same source, author’s layout.
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Despite the liberalization efforts in the area of foreign trade, the value of
imports for consumption subjected to duty did not decrease dramatically. Changes in
total imports in individual years in the period 1933-1939 were broadly reflected in
movements of imports for consumption both duty-free and dutiable goods (see Fig. 4).
The practically unchanged ratio of duty-free imports for consumption was 60% on
average, with 40% then being covered imports with a customs duty. There was no
major structural change due to the liberalization of foreign-trade relations. During the
1930s a relative reduction was observed in the customs burden on American imports,
illustrated by the evolution of the indicator ratio of duties on imports for consumption.
From 1933 to 1939, its downward trend was evident (falling from less than 20% to less
than 15%), although the relative share of duty-free imports on total imports did not de
facto change. Consequently, a conclusion that is consistent with the earlier findings can
be made. The United States was more open to foreign trade (imports), but not through
an absolute reduction in duty-free trade items; instead, it was the rate of duty which
was reduced.

Figure 4: Duty-free imports, dutiable imports, duty (billions of USD, current prices),
duties as a share of imports (%, current prices) 1933—-1939
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Source: U. S. Bureau of the Census (1975, p. 887) and author’s calculations from the
same source, author’s layout.

6 COMMODITY STRUCTURE OF EXPORTS AND IMPORTS
As for the commodity structure of American exports in the 1930s, American

producers mainly exported mineral raw materials and finished goods. Exports of raw
materials corresponded with the mineral wealth of the United States. National supply
covered not only domestic demand but was also demand in foreign markets. At the
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same time, one can claim that the raw materials exports are typical of a developing
economy, which is unable to compete in more complex levels of production. However,
regarding the validity of that argument, one can legitimately argue that the United
States also exported substantial amounts of finished products.

During the 1930s, the share of raw materials continued to decline, with the
arrival of ready-made products and semi-products (see Fig. 5). The share of raw
materials fell from 35.9% to 17.5% in specific numbers of shares of individual product
groups in total exports. On the other hand, there was a significant increase in the share
of finished products from 37.5% to 53.4%. Semi-finished products increased from
14.4% to 19.2%, while unprocessed food, recorded an increase as well (from 2.9% to
3.6%). Processed food, on the contrary, underwent a steeper drop (from 9.4% to 6.5%).
During the 1930s, the American economy was far more profitable from the point of
view of exports as a developed country with a corresponding export structure based
mainly on the exports of industrial goods with higher added value. The needs of the
future Allies, especially the United Kingdom and France, certainly played a significant
role. In essence, this was a continuation or renewal of the early 20th century trends,
which were to some extent disrupted by the Great Depression.

Figure 5: Structure of exports of good (excluding reexports) according to the goods
groups 1933, 1935, 1939, 1940 (billions of USD, current prices)
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Source: U. S. Bureau of the Census (1975, p. 889), author’s layout.
Changes in the commodity structure of exports are more noticeable in

a detailed breakdown in Fig. 6 and 7. On average, roughly 60% of the total sum of
selected export groups consisted of a core group of industrial supplies and materials,
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but this share declined over 1933—-1939. The other relatively most important group was
capital goods except automobiles with an average share of about 13%, which increased
sharply in the second half of the 1930s. Similarly, the share of the group of automotive
vehicles, parts, engines rose with an average of around 8%. Non-food consumer goods
except automotive averaged more than 6% with an increasing share. The third most
important group was food, feeds, and beverages with an average share of less than
11%. However, its importance gradually decreased over the decade. With the coming
war conflict, a group of goods of military character that was not included in other
groups became important. The share of this group de facto quadrupled to 1.7% in
1939, although on average it was only 0.8%. On the basis of this more detailed
analysis, it is clear that the structure of American exports changed qualitatively
towards finished products and, more importantly, from agricultural to industrial
products, as mentioned above.

Figure 6: Structure of exports of goods according to final consumption 1933, 1935,
1939, 1940 (selected groups of goods, billions of USD, current prices)
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Note: Data for other years were not available.
Source: U. S. Bureau of the Census (1975, p. 895), author’s layout.

Based on Fig. 7, it is possible in a very schematic manner to designate
representatives from the group of industrial supplies and materials such as
unmanufactured cotton, unmanufactured tobacco or petroleum and products from it. In
the case of food, feeds, beverages, it could be wheat and wheat flour. Among the
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capital goods, it was certainly the machinery, with cars forming a separate group.
Industries producing higher added value goods such as those in automotive,
engineering, and petroleum and related petrochemical branches experienced an
unprecedented increase during the 1930s. This success was also evident in the structure
of exports, for example the huge boom in the iron and steel industries. These industries
seemingly benefited most from the bilateral agreements reducing barriers to trade
initiated by President Roosevelt’s government.

Although traditional American agricultural products such as raw cotton,
unprocessed tobacco, or wheat were among the most stable and key items of American
exports for long time, they lost their importance during the 1920s and the Great
Depression. This trend continued largely after 1933. This development only illustrated
long-term problems with the efficiency and competitiveness of American farmers on
the international market. In connection with the crisis of 1937-1938, it was clear that
deprived American agriculture had still not solved its problems.

Therefore in 1938, the federal government decided to introduce export
subsidies aimed at promoting the sale of wheat, cotton, tobacco and other commodities
abroad. The price at which bushels of wheat were sold abroad was almost half of the
price paid to American farmers at home. Similarly, a plan to save cotton exports in
1939 was introduced. In the same year, an international barter agreement with the
United Kingdom was concluded, which allowed the United States to dispose of unsold
surpluses of cotton in exchange for natural rubber. Albeit, in the author's opinion, the
long-term trend could not be reversed by the anti-crisis policy of the federal
government. A certain upbeat for the agricultural sector was represented only by the
Second World War and the supply of the Allies and war-wounded Europe in the first
years after the end of the war.
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Figure 7: Structure of exports of goods according to the most important commodities
1933, 1939 (billions of USD, current prices)
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Note: Data for other years were not available. Commodities with a total nominal value
over USD 300 mil.
Source: U. S. Bureau of the Census (1975, p. 898), author’s layout.

The commodity structure of American imports was more balanced compared
to exports of goods over the period 1933-1939 (see Fig. 8). Important import groups
included raw materials whose share increased from less than 29% to one-third of total
imports, taking into account the needs of the rapidly growing American economy.
American importers further concentrated on imports of semi-finished products, and
their importance slightly increased during the 1930s (from 20.1% to 21.4%). A similar
share was also reported by finished products, but their trend was rather downward
(from 22.2% to 19.3%). Unprocessed food contributed with diminished tendency, i. e.
less than 15% of imports in 1939. Thus, the importance of unprocessed food was
reduced from 14.9% to 12.8%, while manufactured food rather stagnated slightly
below 14%.

On the basis of this simple analysis, even in the structure of imports there
could be a tendency towards the classical requirements of a fully developed,
industrially-based economy with high demand for industrial inputs. Also, there was
a good trade exchange with other developed economies, especially in semi-finished
products. Imports of agricultural products were gradually weakening as the United
States was facing regular surpluses on farms. As in the case of exports, it was possible
to see a relation to trends in the 1920s in imports as well. The Great Depression also
constituted a temporary interruption, or a delay in this long-term direction.
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Figure 8: Structure of imports of goods according to goods groups 1933, 1935, 1939,
1940 (billions of USD, current prices)
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Note: In 1933 general imports, later imports for consumption.
Source: U. S. Bureau of the Census (1975, p. 889), author’s layout.

The suggested reasoning on changes in the commodity structure of imports can
be confirmed by a more detailed analysis based on groups of goods for consumption. It
can be seen in Fig. 9 that two groups of goods dominated imports. The first was
industrial supplies and materials with an average share of 60% in the years 1933-1939,
but this share was very volatile. Second, a group of food, feeds, beverages averaging
about 28% had an unclear general trend. Another important group was non-food
consumer goods except automotive, but their share declined over time (the average
value was 9.1%). Capital goods, except automotive contributed to the import at
a fraction of a percentage, a group of automotive vehicles, parts, engines was not
imported at all. All domestic demand for these goods was covered by local production.
From the point of view of this analysis, it may be concluded that imports from the
United States mainly provided inputs necessary for further production, in particular of
industrial and consumer goods.

Journal of International Relations, 2018, no. 3 © 256



Figure 9: Structure of imports of goods according to final consumption 1933, 1935,
1939, 1940 (selected goods groups, billions of USD, current prices)
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Source: U. S. Bureau of the Census (1975, p. 895), author’s layout.

Not surprisingly, despite the vast mineral wealth and agricultural production of
the United States, their import structure was dominated by commodities that domestic
producers were unable to obtain in sufficient amounts from local sources (for example
due to an inappropriate climate), such as copper, crude oil, or wood. Exotic imports
were dominated by coffee and raw silk already in the 1920s. As for agricultural
commodities (important for the food industry) the main import was still sugar. In terms
of industrial inputs rubber, copper, or oil (typically from Mexico) prevailed. Imports of
the most important commodities were influenced by the preference of wealthy
American households, as coffee or sugar were considered to be luxury goods in the
1920s and 1930s.

It is interesting that de facto no commodity group or commodity exceeded its
level achieved in the 1920s during the 1930s (on the basis of available data). On the
contrary, the results of the 1930s were often well below the trade values of the
previous decade. Although the Great Depression was seemingly overcome, foreign
trade liberalized and supported, American foreign exchange did not fully recover. The
sufficient impetus for offsetting and overtaking 1920s values of foreign trade was the
Second World War and the intense trade and economic ties between the Allies (though
for not all commodity groups).

257 o Journal of International Relations, 2018, no. 3



Figure 10: Structure of imports of goods according to selected most important
commodities 1933, 1939 (billions of USD, current prices)
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Note: Data for other years were not available. Commodities with a total nominal value
over USD 300 million.
Source: U. S. Bureau of the Census (1975, pp. 900-901), author’s layout.

7 TERRITORIAL STRUCTURE OF EXPORTS AND IMPORTS
Historically, the United States’ most important trading partners in exports of

goods and services were located in Europe and the Americas. This was also true in the
1930s. From the point of view of the continents, the United States traded the most with
Europe, although its economic importance significantly reduced comparing 1939 and
1933 (by 10 percentage points to 40.6% of total exports). European continent countries
were significant purchasers of agricultural production. Within Europe, the United
Kingdom had a privileged position, but she also ceased to be interesting for American
exporters (its share dropped from 18.6% to 15.9%). This is true despite the fact that the
average year-on-year growth of exports was almost 9%. Interestingly, in 1938 and
1939 there was an absolute drop in exports to the United Kingdom.

Exports to France were also very similar (the share of total exports fell from
7.3% to 5.7%). Nevertheless, the most significant decline occurred in exports to
Germany, where the United States exported more than 8% of its exports in 1933
(roughly equivalent to the 1920s data), but in 1939 it was only 1.4%. The average
decline in American exports to this country was about one-tenth per year. The reasons
were obvious: political views were increasingly being taken into account in economic
relations. Economic uncertainty at first changed over the years to basically a trade war.
Through restrictions in German foreign trade, Germans discriminated against
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American capital and goods as well. Knowing this, the United States did not want to
sign any special trade agreement in which Germany was interested.

The United States focused in its bilateral negotiations on the less developed
markets of Central and Latin America, where they were more likely to succeed in
exporting their industrial goods than in a competitive European environment (see Fig.
11). European markets were largely replaced markets in the Americas. The share of the
Americas (North America and South America in total) increased from 27.2% of
exports in 1933 to almost 36% in 1939. American goods were readily accepted in
majority of American countries from Canada through Mexico, and from Cuba to
Brazil. The share of the key business partner in North America — Canada — grew by
almost 3 percentage points to over 15%. An average of 15% was also the year-on-year
growth in exports to this country. In particular, American exporters succeeded in the
Cuban market, where exports increased on average by one-fifth each year, and Cuba’s
share on total exports de facto doubled (to 2.6% in 1939). The rest of countries of the
Americas also saw a significant rise in trade with the United States. Generally
speaking, the countries of Latin America were most interested in processed cotton,
leather, paper, steel, electrotechnical, and automotive products (Gardner, 1971, p. 52).
After 1937 the Axis countries progressively influenced foreign trade policy of the
United States. The South American markets were very important in relation to Nazi
Germany and Japan, as both countries began to focus much more on them. Germany
especially represented a serious rival in industrial products (Patel 2016, p. 153).

Asian countries did not embody a significant potential for American exports in
relative terms, as Asia’s share of total exports stagnated around 17.5%. The blame for
this disappointing development in the 1930s was, among other things, a decline in the
share of civil-war China (from 3.1% to 1.8%), where hopes in the big Chinese market
did not materialize. Similarly, the share of militarizing Japan diminished (from 8.5% to
7.3%) a key partner in the Asian market. At the sector level, however, the Far East was
of great importance. One-third of American iron and steel production, a quarter of
copper mining, 15% of engineering products, and 40% of the paper industry exports
were placed there (Gardner 1971, p. 78). Americans managed to penetrate the more
exotic markets in Australia and Oceania and in Africa as well. The share for Australia
and Oceania grew from 2.1% to 2.5%, and for Africa from 2.6% to 3.6%.
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Figure 11: Structure of exports of goods (including reexports) according to countries,
areas of destination 1933—1939 (billions of USD, current prices)
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Source: U. S. Bureau of the Census (1975, p. 903), author’s layout.

The development of imports of goods according to their territorial structure
was pretty similar to exports (see Fig. 12). European countries did again retreat to the
Americas. In 1933 Europe’s share was less than 32% in order to reach about 5
percentage points less at the end of the decade (26.6%). The share of all important
European partners logically declined over time. In the case of the United Kingdom, it
was a drop of 1.3 percentage points to 6.4% (although import volumes grew by almost
15% each year), for France by 0.7 percentage points to 2.7% (with an average growth
rate of imports by more than 6%) and for Germany by 3.2 percentage points to
a modest 2.2% (imports declined by 3.6% year-on-year).

The Americas (North and South America combined) reached a share of 38.7%
on total imports in 1939, although in 1933 it was 35.9% and it was almost a continuous
increase. Canada and Cuba were particularly vital. Canada’s share grew from 12.8% to
14.7% (at an average import growth rate of 12.6%), Cuba, an important sugar supplier,
from 4% to 4.5% (11% growth year-on-year). In Brazil, where coffee, among others,
was imported, the share slightly reduced. As well as in exports, in imports, Americans,
Germans, and possibly Japanese competed for local agricultural crops and industrial
raw materials. Brazilian markets were the place where Americans and Germans
clashed hard. Both countries wanted to gain a more prominent position. While
Brazilian and American governments concluded a bilateral agreement with the MFN
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clause in 1935, Brazil still continued to trade with Germany on the basis of another
bilateral agreement. The share of German exports to Brazilian imports has virtually
doubled. Brazil was in a dual situation, skillfully using her convenient position as
a very important Latin American buyer and supplier (Smith 1990, p. 278).

Asian nations as a whole slightly increased their significance by less than 1
percentage point to 31.4%. The biggest contributor to this increase was China, which
grew by almost one-fifth year-on-year, resulting in an increase in its share of 0.8
percentage points to 3.4%. Last but not least, other Asian countries had their influence.
The importance of Japan as an Asian supplier decreased by 2.2 percentage points to
6.6% (average import growth rate was 5.5%). Importers from Australia and Oceania as
well as from Africa became more successful in the American market. Their share
increased respectively from 0.9% to 2.2% (with very high year-on-year import growth
of almost 39%) and from 1.9% to 3.0% (at an average growth rate of imports of almost
24%).

Figure 12: Structure of imports of goods according to countries, areas of origin 1933—
1939 (billions of USD, current prices)
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Source: U. S. Bureau of the Census (1975, pp. 905-906), author’s layout.

The commodity and territorial structures of American foreign trade were
determined, to a certain extent, due to prior historical development and nurturing of
existing business relationships. It should be recalled that the conclusion of bilateral
contracts, i.e. lowering of barriers to trade in selected agricultural and industrial
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commodities, could, to a certain point, shape the structure of American exports and
determine countries of their destination. The same relationship probably held on the
American import side. The American government, particularly the President, had a
unique instrument to “regulate” foreign trade. Despite, from the point of view of the
commodity composition of exports, there was a visible shift towards higher value-
added industrial goods, which was the result of long-term development. The United
States preferred trade cooperation with the countries of the American continent to the
detriment of Europe and Asia. In contrast, industrial inputs and materials and more
exotic agricultural commodities prevailed in imports.

East Coast containing highly developed industry was the most foreign trade
active area of the United States. It was true for both exports and imports. The Gulf of
Mexico was in the second place in exports since it was a traditionally agricultural area
focusing on the export of agricultural commodities or oil (from Texas). The West
Coast and the Canadian border were equally important for both exports and imports.
On the contrary, from the point of view of any trade, the least interesting area was
a border with Mexico (U. S. Bureau of the Census 1975, p. 896).

The meaning of reciprocal agreements for American foreign trade can be
discussed in an analysis of the development of trade with countries with concluded
bilateral agreements and countries without concluded agreements. First, exports to
countries with agreements (such as Canada, the United Kingdom, or Australia) grew
several times faster than exports to countries with non-negotiated agreements. The
same can be claimed about the share of the United States in imports from these
countries (Arndt 1972, p. 86). On the other hand, the share of “under agreement”
countries in American imports was falling over time, and the United States was
relatively more oriented towards “no-agreement” countries. Within this simple
analysis, reciprocal agreements likely had a more positive impact on the United States
than on partner countries.

8 AMERICAN INVESTMENTS ABROAD AND VICE VERSA
If during the 1920s the United States’ positive trade balance was “offset” by

America’s positive balance of investments abroad, the situation in the 1930s was
different. This sort of compensation was limited. During the Great Depression, many
American foreign borrowings and unsuccessful investments took place. American
investors were subsequently reluctant to send their money in larger volumes outside of
the United States. On the contrary, they pulled billions of dollars back into the
domestic economy. The uncertain political situation in Europe did not contribute to
a better investment mood. Domestic investors tended to focus on conservative
purchases of American government bonds. When some American money was invested
abroad, most of the capital went to the manufacturing industry in Canada or Europe
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and mining in Latin America. The state of American investments in selected years is
illustrated in Tab. 1. It is clear that during the 1930s (1931-1940, and not 1933-1939
in this case), the United States’ foreign investments increased by more than USD 14
billion, or more than 170%, but especially because of huge government (public)
investment.

The government, specifically public institutions, decided to orient their
investments abroad much more than in the past (public investments increased more
than 5 times). Many of these investments were made to support American exports
through the Export-Import Bank, specially created for this purpose (Patel 2016, p.
151).?® For example, China was granted a loan to secure the Chinese currency and also
to sell American cotton there. In a similar way, Americans lent to the Soviet Union
(Gardner, 1971, pp. 33, 36). Cuba gained money support for the purchase of silver and
the issue of its currency in the United States. Brazil was granted a loan for the
development of railways and construction of a steel factory (Smith 1990, pp. 197—
260). An important factor in these loans was surely the growing influence of the Axis
countries in Latin America and Asia, the coming war conflict in Europe and the effort
to help European countries.

Foreign investors certainly found a safe harbor in the United States for their
investments. In one decade, foreign investments increased by about 350%, from USD
3.8 billion to USD 13.5 billion. Most of these investments were classified as long-term
direct investment. The American economy was also a great destination for short-term
capital coming from abroad. According to data from the second half of the 1930s,
United Kingdom, Switzerland, the Netherlands, France, Canada, Germany, Italy and,
of course, the Latin American countries were among the most important investors
(Crawford 1972, p. 309). Foreign direct investment from these countries were most
often directed into the manufacturing, banking, and petrochemical industry (U. S.
Bureau of the Census 1975, p. 871).

Precious metals also played an important role in the inflow of foreign capital.
They were deposited with the American banks. The reasons for the gold inflows were
many. Among others, a greater degree of security, greater profitability of investment in
the American economy, a higher price of gold fixed by the American government, etc.
With regard to still high debts of European countries to the United States and
American surplus foreign trade, it was clear that the United States would suck up more
gold from the world system. After stabilizing the dollar in 1934, the flow of gold into
the American economy became a reality. From 1934 to 1939, inflowing gold amounted

% On the functioning of the Bank and her credit operations see for example Smith (1990, pp.
197-260).
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to about USD 10 billion.* This meant that the United States’ share of the world stock
of currency gold increased from 38% in 1929 to 58% in 1939 (Arndt 1972, p. 91).

Table 1: International investment position — stock as of 1931, 1935, 1940 (billions of
USD)

1931 1935 1940
United States investments abroad 20.1 23.6 343
- private long-term investments (including direct) 14.6 12.6 11.3
- private short-term investments 1.3 0.9 0.9
- government (public) investments 4.2 10.1 22.1
Investments from abroad in the United States 3.8 6.4 13.5
- long-term investments (including direct) 2.3 5.1 8.1
- short-term investments 1.5 1.2 54

Source: U. S. Bureau of the Census (1975, p. 869), author’s layout.

The evolution of the stock of investments was logically related to the
development of the flows in individual years as shown in Fig. 13. Since 1934, there
was an influx of foreign investments into the United States, both short and long-term,
in the order of hundreds of millions to billions of dollars. In the case of short-term
foreign capital, the years 1935 and 1939 appear to be exceptional, and with respect to
long-term foreign capital, the years 1936 and 1937. The negative difference between
the private capital invested abroad by Americans and withdrawn by private American
investors to the United States (in the context of the Tab. 1) indicates that businessmen
on a much larger scale were withdrawing private capital from the world economy
rather than investing in it. The situation in the course of the 1920s, when the outflow of
private American capital abroad exceeded significantly its inflow, did not repeat in
similar proportions. As already mentioned, government (public) capital also became
engaged abroad, but its mutually counted movements probably cancelled each other
out.

¥ Only in 1934 it was more than USD 1.1 billion of net inflow of gold. For the most part,
countries of origin were United Kingdom and France. In 1935 it was USD 1.7 billion, in 1936
USD 1.0 billion in gold. A year later, net gold inflow to the United States amounted to almost
USD 1.4 billion and about USD 0.2 billion more in 1938. In 1939, an unprecedented increase
up to more than USD 3 billion was recorded (Crawford 1972, pp. 269, 275, 282, 286, 289).
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Figure 13: Inflow of foreign investments to the United States, outflow of foreign
investments from the United States 1933—1939 (billions of USD, current prices)
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Note: Negative value means outflow.
Source: author’s own calculations based on data from U. S. Bureau of Census (1975,
pp. 866—867), author’s layout.

9 CONCLUSION
The effort of the United States to play a role in the international economic

system as a leader was more pronounced in the 1930s than in the previous decade. The
American government was aware that the protectionism of the 1920s was not an
appropriate business strategy in the 1930s, neither from the point of view of the
domestic economy nor international development. Government officials also realized
that there was a need to “offer” the international dollar system (gold), but not through
more loans, but trade, so that other countries can first buy American goods and
secondly repay their debts. It was necessary to open the American market to foreign
importers. However, this idea has always been undermined by the idea of reviving the
domestic economy, in other words, “export as much as you can, import as least as you
must”. The primary objective of reciprocal agreements was not to help world trade, but
the domestic economy. Positive impacts on the rest of the world were by-products.™

% An interesting view is provided by the theory of hegemonic stability. According to this
theory, it was obvious that after of the Great Depression and before the Second World War, the
United States was not a world economic leader, but a so-called supporter. A country tending to
prioritize the interests of its economy over the interests of the system and not accepting short-
term costs in exchange for long-term profits. The result of this is a higher degree of
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In the second half of the 1930s, however, these “by-products” in Latin America or East
Asia proved to be of strategic importance.

On the other hand, the economic isolationism in the form of the creation of
currency and trade blocs that European countries carried out for themselves during the
Great Depression and afterwards (then perhaps in a slightly modified form) continued.
Similarly, the United States maintained unilaterally positive balance of payments in
both trade and investments. The outflow of gold from other (especially European)
economies forced them to a more stringent regulation of trade in the form of clearing
or barter, thus avoiding the use of foreign currencies, respectively gold, in their
business relations. The unilaterally positive balance of the United States eventually
paradoxically pushed for bilateralism and ultimately justifying reciprocal agreements.

However, it was true that the international monetary economic system had
been greatly disturbed already during the Great Depression due to the lack of
coordination and selfishness of policies of individual countries. The United States had
not responded to this disruption, but had, by contrast, deepened its protectionist policy.
This policy of ignoring the basic patterns of the world economy and of the superiority
of the domestic economy continued in the 1930s and caused further problems. The
mere liberalization of customs barriers alone could not remedy these errors as it was
not and could not be sufficiently extensive under the present conditions. It also turned
out that the path to unregulated, multilateral world trade was not possible at that time.
The effects of the Great Depression, not only in the United States but also in other
developed countries, were still striking.

Nevertheless, the foundations were laid for the future multilateral trading
world, which was to be created after the Second World War, led by the United States
of America. The tariff negotiating procedures established under the reciprocal trade
agreements provided the model for the General Agreement on Tariffs and Trade
(GATT). The GATT provided the necessary framework for multilateral trade
liberalization in the post-war era.
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JORDANIAN MONARCHY IN THE SHADOW OF BRITISH EMPIRE:
RULE OF ‘ABDALLAH 1.

Eduard Gombar'

V dobé osmanské vlady byla vétSina tizemi dne$niho Jordanska soucasti
Syrské provincie. Po prvni svétové valce spravu pievzalo Syrské hasimovské
kralovstvi v Cele s kralem Fajsalem I. Po konferenci v San Remu v dubnu
1920 se toto Uzemi stalo soucasti britského mandatu nad Palestinou.
V souladu s Kahirskou konferenci z bfezna 1921 byl vytvofen Zajordansky
emirat v Cele Fajsalovym bratrem ‘Abdallahem z dynastie Hasimovci.
Britska kontrola byla zarucena Arabskou legii ziizenou v fijnu 1923
a spojeneckou smlouvou z unora 1928. Emir ‘Abdallah se aktivné zapojil do
blizkovychodni politiky projektem Velké Syrie, intervenci Arabské legie
v ramci britsko-iracké valky a syrsko-libanonského tazeni v roce 1941.
Spojeneckd smlouva s Velkou Britanii z bfezna 1946 umoznila pfeménu
Zajordanska v nezavislé kralovstvi vyhlagené v kvétnu 1946. Béhem prvni
arabsko-izraclské valky v roce 1948 Arabska legie spole¢né s dal§imi
arabskymi armadami vstoupila na uzemi Palestiny a zacastnila se bojovych
operaci. Kral “Abdallah v dubnu 1950 anektoval Zapadni bfeh feky Jordan
a vychodni Jeruzalém a vyhlasil vznik Jordanského hasimovského kralovstvi.
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Era krile ‘Abdallaha I. skonéila v Gervenci 1951 jeho zavrazdénim
palestinskym radikélem pied mesitou al-Aqsa v Jeruzaléms.”

Klicova slova: britsky mandat nad Palestinou, Zajordansko, Abdallah I.,
Arabska legie, Projekt Velké Syrie, arabsko-izraelska valka 1948, Jeruzalém,
Jordanské hasimovské kralovstvi

Under the Ottoman rule, most of Jordan was part of Syrian province. After
the World War I, it belonged to Hashemite Kingdom of Syria, declared by
Faisal 1. Following San Remo conference in April 1920, it became part of
British Mandate for Palestine. According to Cairo conference of March 1921,
Emirate of Transjordan was created with Faisal’s brother ‘Abdullah from
Hashemite dynasty. British control was secured by Arab Legion established
in October 1923 and by Agreement of February 1928. Emir “Abdullah was
actively involved into the Middle Eastern politics by Greater Syria Project,
intervention of Arab Legion in Anglo-Iraqi War and in Syria-Lebanon
Campaign in 1941. Treaty of Alliance of March 1946 enabled transformation
of Transjordan into independent kingdom in May 1946. During the first
Arab-Israeli War 1948 Arab Legion invaded Palestine together with other
Arab states. Following the war, king Abdullah annexed the West Bank of
Jordan with eastern Jerusalem in April 1950 and Hashemite Kingdom of
Jordan was declared. Era of King ‘Abdullah I was closed by his assassination
at the Al-Aqsa Mosque in July 1951 by a Palestinian militant.

Key words: British Mandate for Palestine, Transjordan, Abdullah I of Jordan,
Arab Legion, Greater Syria Project, Arab-Israeli War 1948, Jerusalem,
Hashemite Kingdom of Jordan

JEL: F51, Y80

1 Uvop

Prvni svétova valka na Blizkém vychod¢ pfivodila zésadni a trvalé
geopolitické zmény v této oblasti (Gombar 1999, s. 371-396). Definitivni zanik
Osmanské fiSe znamenal ukonceni ,,Vychodni otdzky* a nastup versailleského systému
mezinarodnich vztahti, v némz hraly dominantni roli Britské impérium a Francie.
V disledku dohod vitéznych velmoci byly arabské provincie Osmanské fiSe zatazeny
do systému mandatd, ptficemz Velka Britanie ziskala mandat nad Palestinou a nad
Irakem, zatimco Francie dostala mandat nad Syrii a Libanonem. Spoluprace
mekkénského rodu Hasimovct s Brity, kterd vyvrcholila arabskym povstanim v ¢ervnu
1916, se stala zadkladem pro formovani novych ha§imovskych monarchii — Irdku v Cele
s kralem Fajsalem I. a Jordanska v ¢ele s kralem “Abdallahem I.

2 UZEMi VYCHODNE OD REKY JORDAN PO PRVNI SVETOVE VALCE
Poust’ a stepi vychodné od feky Jordan obyvalo v roce 1922 celkem 225 380
obyvatel, z nich bylo 203 000 muslimskych Arabti, 15000 kiestanskych Arabi

* Studie byla vypracovana v ramci grantového projektu Univerzity Karlovy Progres 7: Mista
stretavani: Strategické regiony mezi Evropou, Severni Afrikou a Asii.
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a 12000 Cerkestl. Z celkového obyvatelstva bylo 122430 usedlych a 102 950
polokocovnych a kocovnych (Wilson 1987, s. 56). Mésta byla mala: nejvétsi byl as-
Salt (20 000), nasledovaly ar-Ramtha (4500), al-Karak (3000) a ‘Amman (2400)
s Cerkeskymi usedliky z kmene a3-Sabsiigh (rus. Sapsugi). Na sklonku osmanské vlady
bylo tizemi soucésti Syrské provincie (Vildyet-i Suriye), jejimz hlavnim méstem byl
Damasek (Dimasq), jako administrativni jednotky sandZaq ‘Adzlun a mutasarrifija al-
Karak. Jizni hranici tvofilo poustni mésto Ma“an. Pfistav ‘Aqaba byl od roku 1892
soucasti Hidzazské provincie (Vildyet-i Hicaz) v sandzaqu Medina. Kaza al-Balqa’,
ptvodné patiici k sandZaqu Nabulus, byla roku 1905 podfizena al-Karaku.
V osmanském parlamentu zasedal jediny poslanec z této oblasti, a to za al-Karak.

Arabské kmeny obyvaly oblast dne$niho Jordanska jiz od starovéku. Zndmou
lokalitu Petra v poloving 4. stoleti pf. n. 1. ovladli Nabatejci a vladli zde az do roku
106, kdy toto uzemi bylo zaclenéno do fimské provincie Arabia Petrea. V 6. stoleti se
na Uzemi dneSniho Jordanska rozprostiral kiest'ansky stat Ghassanovct, jehoz kral byl
vlddcem "vsech Fimskych Arabu". Dalsi viny arabskych kment ptichdzely s islamskou
expanzi v 7. stoleti a migrace pokracovala po cely sttedov€k. V 18. stoleti migrovaly
ze stfedni Arabie kmeny vytlacované wahhdbovskou expanzi. K poslednim velkym
migracim arabskych kmenti dochazelo v souvislosti se satdskym vybojem v Hidzazu
v letech 1924-1925. Mnohé hidzazské kmeny ¢i jejich ¢asti se po stanoveni jordansko-
saudskych hranic usadily v Zajordansku.

Arabské kmeny v Jordansku se hlasi k sunnitskému isldmu. Po prvni svétové
valce bylo v Zajordansku 11 uznavanych kocovnych kment (Abu Nowar 1989, s. 26—
29; Wilson 1987, s. 57-58). Nejdilezit¢jSim jordanskym “jihoarabskym” starobylym
kocovnym kmenovym svazem byl Banii Sachr, jenz odvozuje svlij ptvod od
staroarabského kmene Tajj’. Jeho plivodni sidla byla v Hidzazu, ovladal poutnickou
cestu do Damasku, v 18. stoleti migroval na sever do Jordanska a pozdéji do oblasti
Ghazzy. Délil se na tfi kmeny: Tiiqa, Ka‘abina a Chudajr. Po prvni svétové valce mél
5500 stand, coz ptedstavovalo asi 27 000 jedinct. Jeho pfislusnici chovali velbloudy
a ovce, v zim¢ kocovali az do udoli Wadi as-Sirhan. Prominentnim vladnoucim rodem
byl Ibn Fajiz. Od 80. let 19. stoleti n&kteii nacelnici, jako napiiklad Sajch Sattam bin
Fajiz, projevili zdjem o zeméd¢lstvi, prestoze zbytek kmene nadale kocoval. V dobé&
britského mandatu se negramotny Mithaq bin Fajiz stal nejvétSim vlastnikem ptdy
v Zajordansku. Dalsim vyznamnym naéelnikem byl Sajch Haditha Churajsa.

V minulosti velmi vyznamny kocovny kmenovy svaz Sirhan odvozuje sviij
ptvod od “jihoarabskych” Kalbovcl a legendarniho Qahtana. V 16. stoleti patfil
k nejvétsim kmenovym svaziim v oblasti Hawranu a stal v ¢ele aliance (hilf) zvané Ahl
as-Samal (“Lidé severu”). Pfislusnici starobylého “severoarabského” ko&ovného
kmene Banu Chalid odvozuji svtij ptivod od kmene Quraj$ a klanu Bant Machztm, své
jméno maji od slavného vojeviiddce Chalida bin Walida. Byli zndmi jako mirumilovny
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kmen, chovajici ovce i velbloudy. Jsou rozsiteni v Syrii, Irdku i v Saudské Ardbii na
pobiezi Zalivu. “Severoarabsky” kmen ‘Isa kocoval na severozapadé Jordanska. Kmen
Salit sidli jizn€ od “Ammanu. Kmen Rasajida kocoval mezi al-Karakem a jiznim
Jordanskem. Kmen Hadzaja, sidlici ve sttednim Jordansku, byvéa povazovan za odnoz
"jihoarabského" kmenového svazu Sammar. Kmen Manna‘in sidli ve stiednim
Jordansku. Vyznamny a velky koCovny ‘“severoarabsky” kmenovy svaz al-Huwajtat
odvozuje sviij pivod od husajnovské vétve potomkti “Alitho bin Abu Talib. Byli to
pastevci chovajici ovce a kozy, kocCovali v oblasti kolem hidzazského piistavu “Aqaba.
Siln€j$i polovina kmene piesla k wahhabismu. Druhd slabsi polovina s kmenem al-
Huwajtat bin Dzazi zistala v Zajordansku. V &ele stdl Sajch Hamid bin Dzazi. Kmen
Nadzadat kocoval v jiznim Jordansku a castecné v Palestiné. Nékdy byva povazovan
za soucast kmenového svazu al-Huwajtat, v jehoz sousedstvi zije. V jeho cele stal
Sajch Muhammad ‘Abd al-Huwajti. Na pomezi Syrie, Iriku a Satdské Arabie kocoval
mohutny velbloudaisky kmen Ruwala (Ruwajla), jehoz ¢ast po prvni svétové valce
zistala také v Jordansku. V &ele kmene stila rodina Sa‘lan, kmenovi nadelnici se
neziidka honosili titulem emir nebo pasa. K prominentnim zajordanskym osobnostem
ve 20. letech patiil Ghalib Sa‘lan, jenz pisobil jako vojensky poradce a velitel
(Gombar 2004, s. 133—-137; Wa’il1 2003; Rawabida 2010).

Polokoc€ovnici tvofili fadu kment, sidlicich v severozapadnim a stfednim
Jordansku. NejdulezitéjsSim polokoCovnym "severoarabskym" kmenem z Qajsovct byl
‘Adwan. Pavodné sidlil v Nadzdu, st¢hoval se nejen do oblasti Syrie, ale migroval i do
Alzirska. V roce 1858 v bitvé u Chariiby pobliz Dzaninu zvitézili jako pfedstavitelé
Qajsovcl nad palestinskymi kalbovskymi klany Ttqan a Suqir, coz ukoncilo dédvné
zapasy mezi Qajsovci a Kalbovci. Koncem 19. stoleti v§ak kmen ztratil svou vahu ve
prospéch “jihoarabského” kmene Banii Sachr. Kmen ‘Adwan byl v roce 1923 hlavnim
odptrcem hasimovského emira “Abdallaha. Rozpory mezi Banii Sachr a kmenem
‘Adwan trvaly po celé 20. stoleti, ostatni kmeny staly na té ¢i oné strané. Vyznamnym
kmenovym nacelnikem byl Sajch Sultan al-*‘Adwan. Diilezitym a velkym jordanskym
polokoCovnym kmenem je Bani Hasan. Byl spojencem kmene ‘Adwan proti
ko€ovnikiim z kmenového svazu Banii Sachr. Poloko¢ovny kmen ‘Abbad sidli na
severu Jordanska, délil se na 14 klanti rizného genealogického plivodu a byl
vyznamny pied pfichodem kmene ‘Adwan. Kmen ‘Abbad se stal spojencem
kmenového svazu Bant Sachr v zapase s °Adwanovci. Velky “jihoarabsky”
polokocovny kmen °‘Adzarima pochazi z Nadzdu a Hidzazu. Jméno ziskali od
Nawafala ‘Adzramiho, ktery je pfivedl do oblasti al-Balqa’. Kmen Lawzijin zije
v severnim Jordansku. Kmen Hadid sidli v oblasti al-Balqa’, kam se jeho déd Fajad bin
Raslan pftistéhoval ze Syrie pocatkem 18. stoleti. Kmen Banti Hamida ma své sidla
v oblasti al-Karaku.
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Z usedlych kment je nejzndméjSim a nejvétsim kmen al-Madzali v oblasti al-
Karaku. Pochazi z palestinského mésta Chalil (Hebron), genealogicky je spojen se
“severoarabskym” kocovnym kmenovym svazem al-Huwajtat a pres husajnovskou
vétev “Aliho rodiny se starobylym kmenem Qurajs. Jeho piislusnici tedy byli sajjidové
a patfili do syrsko-osmanské kategorie lokalni elity “notabld” (a jan). Kmen se déli do
dvou hlavnich vétvi: Madzali al-Jasuf a Madzali as-Sulajman.’ Tradi¢nim rivalem
kmene al-Madzali v oblasti al-Karaku byl klan at-Tarawina. V Irbidu byl
privilegovanym klanem at-Tall (nazvany podle “pahorku” v “Ammanu), jenz byl
soucasti “severoarabského” kmene az-Zajadina (Banu Zajdan). Kmen se hlasil
k hasanovské linii potomkidm Proroka Muhammada (Sarifové) pies jeho pravnuka
Zajda bin al-Hasan bin “Al1. Kmen byl v oblasti historické Syrie znam od 12. stoleti, ke
znamym osobnostem patiil mistodrzici ‘Akky Zahir al-“Umar (11775). Mezi dalsi
vlivné mistni elity se fadil klan al-Hindaw1 z ‘Adzlunu.

Chronickym problémem bylo, ze vétSina koCovnych kmenli se vénovala
banditismu a loupeznym piepadim usedlého zemédélského obyvatelstva. Osmanské
sprava se snazila tomu celit usazenim cerkeskych a cecenskych muslimi, jejichz
bojovnost a vojenské zkuSenosti mély odstrasovat beduinské najezdniky. K tomu méla
slouzit i Hidzazské draha (Hicaz Demiryolu) z DamaSku do Mediny, jejiz stavba byla
zahéjena v kvétnu 1900 a dokoncena v zati 1908.

3 FORMOVANIi ZAJORDANSKEHO EMIRATU V LETECH 1921-1924

Podle Vseobecného syrského kongresu (Al-mu’tamar as-siri al-‘amm) z 20.
cervna 1919 bylo uzemi na vychodnim biehu Jorddnu vyhlaSeno nedélitelnou soucasti
Syrie pod spravou emira Fajsala (1885-1933) z rodu Hasimovctl, potomkii Proroka
Muhammada (Gombar 2007, s. 66-72; ChiirT 1988, s. 26). Uzemi na jih od al-Balqy
bylo pivodné svéfeno pod vojenskou spravu Sarifovského dastojnika irdckého ptivodu
Dza‘fara al-‘Askartho (1885-1936). Koncem roku 1919 zde byla v rdmci Fajsalovy
spravy zfizena provincie (liwd’) al-Balqa’, s administrativnim centrem v as-Saltu,
zahrnujici lokality Madaba a “Amman. Sever (Irbid a “‘Adzlin) byl soucésti provincie
Hawran s hlavnim méstem Dar‘a. Na jihu se nachézela provincie al-Karak, kterad
zahrnula také ¢ast Hidzdzu az k Tabiiku. Podle druhého Vseobecného syrského
kongresu z 8. bfezna 1920 toto uzemi nadale ziistavalo soucasti Fajsalova Syrského
arabského kralovstvi, definovaného jako ,,ptirozend Syrie* (Surijd at-tabi jja). Zaroven
se v Damasku konal VSeobecny iracky kongres, jehoz ucastnici proklamovali uplnou
nezavislost Iraku v ,,pfirozenych hranicich® a nabidli irdcky triin Fajsalovu starSimu
bratrovi emiru ‘Abdallahovi (1882-1951). Ten se pak v dubnu 1920 vypravil do

? K vyznamnym osobnostem loajalnim hasimovské dynastii Madzali patiili premiér Hazza® al-
Madzali, marsal Habis al-Madzali, prezident Jordanské univerzity ‘Abd as-Salam al-Madzali
a predseda senatu Sajjid ‘Abd al-Had1 al-Madzali.
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Kahiry, kde tuto nabidku konzultoval s britskym vysokym komisafem marSalem
lordem Edmundem Allenbym (1861-1936). Nesetkal se vSak s podporou, nebot’ Irdk
spadal pod pfimou indickou kolonidlni vladu. Bylo mu proto doporuceno, aby se vratil
do Mekky (Sorby 2013, s. 177-178).

Na konferenci v San Remu 20. dubna 1920 bylo uzemi vychodné od teky
Jordan pfizndno Velké Britanii jako soucast mandatu nad Palestinou (Mandate for
Palestine). Britové vSak nezpochybnili Fajsalovu svrchovanost nad Zajordanim.
Nicméné o spravu téchto uzemi nikdo nejevil zdjem. Po francouzské intervenci v Syrii
kral Fajsal v ¢ervenci 1920 uprchl ptes Dar‘u do Haify a odtud do Londyna. Mnoho
jeho pfiznivel poté hledalo tocisté v neklidném Zajordani. V dobé€, kdyz Britové
ziizovali mandatni spravu v Jeruzalémé, jest€¢ ani nebyly stanoveny piesné hranice
s francouzskym mandatem v Syrii. Sir Herbert Louis Samuel (1870-1963), od 1.
cervence 1920 britsky vysoky komisaf pro Palestinu, vyslal z Jeruzaléma do Zajordani
Sest britskych diistojnikd, aby pomohli zorganizovat lokalni spravu (Abu Nowar 1989,
s. 25). Byly vytvoteny tfi autonomni ,,vlady*: na severu vlada “Adzlunu (hlavni mésto
Irbid), v centralni oblasti vlada as-Salt, na jihu vlada Moabu (hlavni mésto al-Karak),
kde piisobil britsky poradce major sir Alec Seath Kirkbride (1897-1978). Mimo mésta
panoval chaos, cesty a usedlosti byly pfepadany beduinskymi ko€ovniky. Oblast
‘Aqaby a Ma‘anu zistavala v této dobé soucasti Hidzazského kralovstvi.

Za této situace se zacal dirazné angazovat emir “Abdallah bin al-Husajn z rodu
Hasimovct, pfimy potomek Proroka Muhammada v 38. generaci (Gombar 2004, s.
33-37). Jeho otcem byl mekkansky Sarif al-Husajn II. bin ‘Al1 al-Hasim1 (1854—-1931),
matkou otcova sestienice ‘Abdija bint ‘Abdallah (71886). Emir ‘Abdallah se narodil
v unoru 1882 v Mekce, mladi stravil v Istanbulu, kde ziskal vzdé€lani a politické
kontakty. Byl povazovan za nejbystfejSiho a nejobratnéjsiho ze syni mekkéanského
Serifa, zarovenn byl nesmirn¢ ctizaddostivy. V roce 1904 se ozenil se svou sestienici
Musbah bint Nasir (1854-1931), s niz m¢l syna emira Talala a dvé dcery. S dalSimi
dvéma manzelkami mél dal§iho syna emira Na’ifa a dvé dcery. Emir ‘Abdallah byl
v letech 1909-1914 poslancem osmanského parlamentu za Mekku. V tinoru a dubnu
1914 v Kahife tajné vedl rozhovory s britskym generdlnim konzulem lordem
Kitchenerem (1850-1916), které polozily zéklady kontaktd HaSimovcid s Brity.
Nasledna jednani vedla v letech 1916-1918 k vypuknuti arabského povstani, jez se
jako ,,velka arabska revoluce® stalo jednim z pilift legitimity jordanské monarchie
(Gombar 1999, s. 383-388). V dobé& povstani byl emir ‘Abdallah velitelem ,,Arabské
vychodni armady*, jeho vztahy s legendarnim plukovnikem Thomasem Edwardem
Lawrencem (1888-1935) vsSak dobré nebyly. Zastdval funkci ministra zahranici
Hidzazského kralovstvi a vedl vojenské vypravy proti Sa‘tidovcim. Kdyz se situace
v Hidzazu komplikovala stale ¢ast&j§imi ttoky Sa‘tidovci, rozhodl se jit svou vlastni
cestou.
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Dne 21. listopadu 1920 emir “Abdallah pfijel se 2000 muzi do hrani¢niho
poustniho mésta Ma‘anu vlakem z Mediny. Po pfijezdu vyhlasil svlij imysl obnovit
Syrské arabské kralovstvi, opusténé jeho bratrem Fajsalem, coz by znamenalo stiet s
Francouzi. Pfijimal delegace kment i nacionalistickych politikli, nicméné stale
vyckéval. ‘Abdallah odjel z Ma‘anu na sever 27. unora 1921, setkal se s Kirkbridem ve
stanici al-Qatrana a dne 2. bfezna 1921 dorazil do ‘Ammanu, ktery se stal hlavnim
méstem. Modbska vlada byla mezitim rozpusténa. Jednim z nemnoha notablu, ktefi
v bfeznu 1921 pfivitali pfichod emira “Abdallaha do ‘Ammanu, byl Sa‘id Pasa al-
Mufti (1898-1989). Byl ¢erkeského ptivodu, studoval v Damasku a po n€kolik mésici
hostil emira ve svém domé. Emir ‘Abdallah, jakoz i dal$i jordansti kralové, se od roku
1921 opiral o osobni proslulou Cerkeskou osobni gardu s tradi¢nimi typickymi
kavkazskymi uniformami.

Patové situace se zménila v tnoru 1921 po néstupu sira Winstona Churchilla
(1874-1965) do funkce ministra pro kolonie. V nové funkci se zabyval Palestinou
a Mezopotamii a vytvofil nové Blizkovychodni oddéleni s plukovnikem Lawrencem
jako poradcem pro arabské zalezitosti. Ve dnech 12. az 14. biezna 1921 Churchill
svolal do Kahiry konferenci 40 nejvySSich britskych kolonidlnich a mandatnich
pfedstavitelt a arabskych politikti, které saim nazval ,,Etyficet loupeznikti®. Jednani se
zucastnili se svymi delegacemi vysoci komisafi lord Edmund Allenby za Egypt, sir
Herbert Samuel za Palestinu a sir Percy Zachariah Cox (1864—1937) za Irak. Kahirska
konference dospéla k nékolika dilezitym zavérim, které urcily zakladni linii britské
politiky v oblasti Blizkého vychodu na nékolik desetileti. Za prvé, pocetni stavy
britskych vojenskych sil se mély vyrazné snizit. Pozemni jednotky mély byt stazeny
a hlavni tézisté mélo byt polozeno na Kralovské letectvo (Royal Air Force, RAF). Za
druhé, méla byt vytvorena “hnéda dominia”, coz znamenalo kompromis s vladnoucimi
elitami v arabskych zemich. Stabiliza¢nim prvkem na Blizkém vychod€ mél byt rod
Hasimovcl. Byvaly syrsky kral Fajsal mél byt dosazen na iracky trtin a jeho bratr
‘Abdallah mé¢l dostat triin v novém zajorddnském state.

Kéhirska konference poté od 24. bfezna pokracovala v Jeruzalémé, kam byl
emir “Abdallah pozvan. V doprovodu plukovnika Lawrence se 28. bfezna setkal na
proslulé ,,tea party* s Churchillem a Samuelem. Bylo dosazeno kompromisu, podle
né¢hoz emir ‘Abdallah upustil od utoku na Francouze a ziekl se naroku na iracky trin.
Za to pfijal docasné spravu nad izemim vychodné od feky Jordan, jez zlistane soucasti
britského mandatu nad Palestinou, s pfispévkem 5000 liber Sterlinkd mésicné od
britské vlady. Toto tizemi bude vynato z pisobnosti Balfourovy deklarace tak, Ze
nebude dovoleno zidovské prist¢hovalectvi, coz bylo osetfeno ¢lankem 25 mandétu
nad Palestinou (Hurewitz 1956, s. 111). Dne 1. dubna 1921 byl zfizen ndraznikovy
Zajordansky emirat (Imarat Sarq al-Urdunn, Emirate of Transjordan), v jehoz &ele
stanul emir ‘Abdallah (Dann 1984; Salibi 1993). Ctizadostivy vladdce poustniho
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stateCku v8ak povazoval Zajorddnsko za pouhy odrazovy mistek k vy$§im metam. Jak
poznamenal britsky ministr zahrani¢i lord Curzon v zaii 1921: ,, Prilis velky kohout na
tak malé smetiste. “ (Shlaim 2007, s. 18)

Sir Herbert Samuel 18. dubna 1921 navstivil “Amman, kde piedstavil britskou
politiku vi¢i Zajordansku. Emirovym poradcem byl od dubna do listopadu 1921
jmenovan Albert Abramson (*1876). Ve funkci ho vystfidal prosluly zpravodajsky
dtstojnik arabista Harry St John Bridger Philby (1885-1960), jez dfive slouzil
v Bagdadu a na Arabském poloostrové. Snazil se navazat dobré vztahy s emirem skrze
spolecnou zalibu v Sachu, doprovazel ho pfi cesté po Palestiné¢ a dokonce uspotadal
Sachovy turnaj, jehoz se zi€¢astnil i Herbert Samuel. Philby zastaval funkci poradce do
dubna 1924, poté se piesunul do Saudské Ardbie, kde se stal poradcem krale Ibn
Sa‘tida (1875-1953).

Emir ‘Abdallah ovSem formalné uznaval autoritu svého otce, hidzazského
krale al-Husajna, jakozto “krale arabskych (kmenovych) Gzemi” (malik ad-dijar al-
‘arabija). Proto svou prvni vladu z 2. ¢ervence 1921 nazval "radou poradct" (mad:lis
al-mustasarin) v Cele s “administrativnim tajemnikem”, pozdéji zménil ndzev na ,,radu
ministra* (madzlis an-nuzzar) v Cele s ptedsedou (ra’is). V souladu s panarabskym
principem v radé postupné ve dvacatych letech zasedli v cele vlady politici z fad
syrskych emigrantt. V Cele vlad vletech 1921-1936 nebyl jediny premiér
zajordanského ptvodu. Z celkového poctu 65 ministri 48 pochazelo z Hidzazu,
Palestiny, Syrie, Libanonu a Irdku (Landa 2016, s. 27).

Rasid “Ali Tali® (1877-1926) pochézel zlibanonského druzského klanu,
v osmanské spravé puasobil jako administrator sandZaqii, pattil k zakladatelim
nacionalistické strany Istiqlal a stal se ministrem vnitra Fajsalovy vlady v Damasku.
Mazhar Raslan (1885-1948) pochézel za Syrie, byl mistodrzicim Fajsalovy provincie
se sidlem v as-Saltu. Po navratu do Syrie patfil k pfednim politikim Narodniho bloku.
Rida °Ali PaSa Rikabi (1864-1943), jenz pochazel z Damasku, byl generdlem
osmanské armady a Clenem dlstojnické organizace Slib (al-‘4hd). Na pocatku prvni
sveétové valky byl penzionovan a jmenovan damasskym starostou. V letech 1918-1920
byl pfedsedou Fajsalovy vlady a 8. biezna 1920 prohlasil Fajsala syrskym kralem. Po
francouzské okupaci odesel pies Egypt do Mekky, kde se dal do sluzeb kréle al-
Husajna, jenz ho poslal k emirovi “Abdallahovi do ‘Ammanu. V roce 1926 odesel ze
Zajordanska do Palestiny a po navratu do DamaSku neuspésné kandidoval na syrského
prezidenta. As-Sajjid Hasan Chalid Abt al-Huda (1871-1936) pochazel z vyznamné
syrské rodiny potomkii Proroka Muhammada, jeho otec Abu al-Huda as-Sajjadi
(Ebii’l-Hiida es-Sayyadi, 1849—1909) byl Sejchem mocného sufijského tadu Rifa ija
a za osmanského sultdna Abdiilhamida II. zastival nejvys$s§i duchovni funkci
v Osmanské 1i8i (Sjach al-islam). Dals$i ptibuzni rovnéz pusobili jako vysoce postaveni
duchovni v riznych ¢astech fiSe. Hasan Chalid zil v Istanbulu ve sluzbach sultana, po
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jeho svrzeni v dubnu 1909 emigroval pfes Pafiz do Egypta. Po vélce se pfipojil
k emirovi Fajsalovi v Syrii a po francouzské okupaci se uchylil do Zajordanska.
Zvlastni pozici v zajordanské politické elité zaujimal loajalni Sajch Mithaq Pasa bin
Fajiz (1885-1967), naelnik kmene Banii Sachr, jenz se stal nejvétsim latifundistou
v zemi.

Statopravni  uspofadani Zajorddnska bylo dofeSeno v  souvislosti
s palestinskym mandatem, schvalenym definitivné 24. ¢ervence 1922 (Hurewitz 1956,
s. 107-111). Emir “Abdallah s pfedsedou vlady ar-Rikabim v fijnu 1922 odcestoval do
Londyna k jednéni s britskou vladou. V prosinci 1922 si ob€ strany vymeénily navrhy
smlouvy. Dne 24. kvétna 1923 bylo pfi navstéve sira Herberta Samuela v ‘Ammanu
Zajordansko formaln€ uznano jako nezavisly stat v ramci britského mandatu nad
Palestinou. V ramci mandatni sprdvy podléhalo britskému vysokému komisafi
v Jeruzalémé (Sorby 2013, s. 185-187). Hidzazsky kral al-Husajn byl nezavislosti
Zajordanska velmi poboufen, coz dal ostentativn€ najevo pii setkéni se svym synem v
lednu 1924 v ‘Aqabé&. Nejvétsi rozruch vyvolalo, kdyz v ‘Abdallahoveé zimnim tabote
se v lokalité a§-Stima 5. biezna 1924 prohlasil chalifou. Reagoval tak na zruSeni
instituce chalifatu tureckym prezidentem Atatiitkem (A/-watha’iq al-hasimija 1996,
s. 130-146). Emir “Abdallah vyuzil této piilezitosti a presvédcil svého otce, aby
odstoupil oblast ‘Aqaby a Ma‘anu Zajordansku. Kral al-Husajn se po abdikaci na
hidzazsky trin v fijnu 1924 a exilu na Kypru rozhodl odejit do ‘Ammanu, kde zemfel
4. ¢ervna 1931. Byl pochovén v Jeruzaléme.

Zpocatku pratelské vztahy emira ‘Abdallaha s Philbym se postupné zhorsily.
V dubnu 1924 byl novym britskym rezidentem v Zajorddnsku jmenovan podplukovnik
Henry Fortman Cox (1886—-1962), byvaly guvernér palestinského Nabulusu. Po svém
pfichodu zreorganizoval vladu, zavedl pfisnou hospodaiskou kontrolu a daiovy
systém, do Londyna poslal velmi kritickou zpravu a odmital emirovy pokusy
o sblizeni. V 1ét¢ 1924 podnikl emir “Abdallah pout do Mekky. Po navratu dostal od
britské vlady naléhavou vyzvu, aby zajistil pfisny dohled nad financemi, vyhostil
osoby podnécujici pohrani¢ni nepokoje, vynal mistni ozbrojence z pravomoci kmend,
uzaviel dohodu se Syrii o vydavani zlo€inct a vytvofil ustavni vladu. M¢l tak ukondit
,patriarchalni despotismus®. VIdda 21. srpna 1924 vydala prohlaSeni, v némz se
podfizovala pozadavku vyhostit osobnosti neptatelské vaci francouzské mandatni
spraveé v Syrii (Sorby 2013, s. 189-191).

4 ZAJORDANSKY EMIRAT V LETECH 1924-1941

Zajordanska statnost vyzadovala definici hranic nového statu. Hranice
s Palestinou a Irakem nec€inily problém, byt poustni linie byla vytycena az roku 1932.
Severni hranice byla upravena ve Francouzsko-britské timluvé z 23. prosince 1920,
vyty€ené byly vletech 1931-1932. Odstoupeni ‘Aqaby a Ma‘anu, provedené
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hidzazskym kralem al-Husajnem, se stalo po dobyti Hidzdzu satdskym vladcem
v prosinci 1925 problematickym. Dohoda v al-Haddé z 2. listopadu 1925 stanovila
vychodni hranici se satdskym statem, podle niz bylo Sa‘tidim odstoupeno udoli Wadi
as-Sirhan tradi¢né povazované za souéast historické Syrie (Bilad as-Sam). Spor byl
uzavien v Britsko-saudské smlouvé uzaviené v Dziddé 20. kvétna 1927 (Hurewitz
1956, s. 149-150).

Dne 20. tnora 1928 byly vztahy s Brity upevnény Britsko-zajordanskou
smlouvou, podepsanou v Jeruzalémé britskym vysokym komisafem a zajordanskym
piedsedou vlady (Hurewitz 1956, s. 156—159). Smlouva umoziovala britskou kontrolu
zahrani¢ni politiky, hospodafstvi i ozbrojenych sil, za coz poskytovala Zajordansku
ro¢ni finanéni podporu. Ta se postupné zvySovala z priméru 100 tisic liber Sterlinkd
ro¢né ve dvacatych letech na 2 miliony liber zacatkem ctyficatych let. Byla zfizena
funkce vysokého komisate pro Zajordansko (High Commissioner for Trans-Jordan),
kterou zastaval soubézné vysoky komisaf pro Palestinu sidlici v Jeruzalémé. Britsky
poradce v “Ammanu se stal ,,britskym residentem®. Henry Cox tuto funkci zastaval do
bfezna 1939. Funkci rezidenta poté prevzal Alec Kirkbride, jenz byl v letech 1922—
1927 a 1937-1939 guvernérem v Palestiné a v letech 1927-1937 v Zajordansku
pusobil jako zastupce rezidenta. V roce 1946 byl jmenovan do diplomatické hodnosti
ministra a pozdéji se stal velvyslancem. Opustil ‘Amman az po “Abdallahoveé smrti
v roce 1951. V zavéru diplomatické kariéry byl do roku 1954 velvyslancem v Libyi. Je
autorem dvou svazki paméti a dalSich publikaci (Kirkbride 1971, Kirkbride 1976).

Dne 16. dubna 1928 byla vyhldSena prvni tUstava, kterd umoznila vznik
21¢lenné ,,zakonodarné rady* (al-madZils at-tasrii) i ,,vykonné rady* (al-madzlis at-
tanfidhi). Volby byly nepifimé v souladu s osmanskou praxi. Pouze 14 poslanct bylo
volenych (9 muslimi, 3 kiestané, 2 Cerkesové), dalsich 7 jmenovanych poslancii byli
ministfi. Prvnim pfedsedou parlamentu byl jmenovéan pfedseda vlady Hasan Chalid
Abi al-Huda. V praxi v§ak emir ‘Abdallah ztstaval neomezenym vlddcem na zakladé
¢lanku 16, podle n€hoz si ve svych rukou podrzel zédkonodarnou i vykonnou moc.

Opozi¢ni politici, viidcové a intelektudlové svolali do ‘Ammanu na 25.
cervenec 1928 Narodni kongres (Al-mu’tamar al-watani), jehoz se zucastnilo 120
delegatd. Kongres odmitl smlouvu i tstavu a pfijal Narodni chartu (4/-mithdaq al-
watani). Tento dokument v 11 bodech odmitl britsky mandat a vyhlasil Zajordansky
emirat v ¢ele s ‘Abdallahem za svrchovany nezdvisly arabsky stat v ,,pfirozenych
hranicich® (Churi 1988, s. 77-78). Byl zvolen 26¢lenny vykonny vybor, v jehoz Cele
stil Sajch Husajn at-Tarawina z al-Karaku. Emir v zaii 1928 reagoval vyhlasenim
vyjimeéného stavu. Opozi¢ni aktivity vSak pokrafovaly i nadéale. Dokonce emiriv
nejstar§i syn emir Talal bin “Abdallah (1909-1972) podporoval opozici a byl za to
roku 1941 potrestan tim, ze byl na pét let vyloucen z naslednictvi triinu (Sorby 2013, s.
189—191; Wilson 1987, s. 132).
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Od tficatych do padesatych let se do ¢ela vlady dostala nova garnitura politikti
prevazné palestinského pivodu. V tinoru 1931 usedl do premiérského kiesla duchovni
‘Abdallah Siradz (1876-1949). Narodil se v Mekce, studoval na Univerzité al-Azhar
a roku 1907 byl jmenovan hanafitskym muftim Mekky. V dobé arabského povstani byl
mistopfedsedou hidzazské vlady a od fijna 1924 do listopadu 1925 pifedsedou vlady.
Po saudské invazi se uchylil do Zajordanska. Jeho nastupce Ibrahim Hasim (1878-
1958) pochazel z Nabulusu. Studoval prava v Istanbulu, plsobil jako prokurator
v Bejratu a Damasku, za Fajsalovy vlady pfednasel na pravnické fakulté. Po odchodu
do Zajordanska ptsobil v ministerskych funkcich. Premiérem byl celkem Sestkrat, byl
zavrazdén 14. Cervence 1958 v Bagdadu v prabéhu irdcké revoluce. Tawfiq Abu al-
Huda (1895-1956) se narodil v pfistavu ‘Akka jako ¢len vyznamné palestinské
rodiny.* Studoval prava v Bejritu a Istanbulu, za valky slouzil jako zalozni distojnik
vIrdku a Halabu, pak plsobil na pravnické fakult¢ v Damasku. Po nastoleni
francouzského mandatu se v roce 1922 ptesunul do Zajordanska, kde zastaval funkce
v oblasti financi a hospodatstvi. Od roku 1928 byl ¢lenem vlady. Samir ar-Rifa‘t
(1901-1965) byl rovnéz palestinského ptvodu, narodil se v Safadu. Studoval na
Americké univerzit¢ v Bejrutu, od roku 1924 puasobil v zajordanské statni spraveé.
V roce 1941 se stal ministrem vnitra a v fijnu 1944 byl jmenovan ptfedsedou vlady.
‘Abdallahiiv davny pftitel Sa‘id Pasa al-Mufti, Zajordanec ¢erkeského ptivodu, slouzil
od roku 1929 v ministerskych funkcich. Premiérem se stal poprvé v dubnu 1950.

Emir “Abdallah usiloval o vétsi pravomoci, a proto se v 1ét€ 1934 vypravil do
Londyna, kde hodlal britskou vladdu ptfesvédCit o zmeéné spojenecké smlouvy z roku
1928. Britové souhlasili s roz$ifenim zajorddnskych pravomoci v oblasti financni
a celni a zaroveil emir mohl jmenovat konzuldrni zastupce do sousednich arabskych
stat. V této dob&€ se emirovi podatilo ziskat podporu kmenovych nacelnikil
a méstskych elit. Zklidnila se bezpecnostni situace, kmenovi nacelnici dostavali statni
pudu a pfislu$nici kmend se na ni zacali usazovat. Byla vytvofena Beduinska kontrolni
rada (Bedouin Control Board), ktera pievzala pravomoc kmenovych soudt v otdzkach
,krve a cti“. V dusledku téchto opatieni, jakoz i posileni Arabské legie, od roku 1933
ustaly loupezivé ndjezdy beduinti na usedlé obyvatelstvo.

5 ARABSKA LEGIE

Zavaznym vnitropolitickym problémem Zajorddnska byla otdzka bezpecnosti
pred loupezivymi néjezdy beduinskych kmeni. Osmanské vlada po roce 1878 usadila
nedaleko ‘Ammanu Cerkeské a ¢eCenské uprchliky z carského Ruska, kteti méli bojové
zkuSenosti ze severniho Kavkazu. Britové po pievzeti kontroly nad Zajordanim v fijnu

* Tawfiq Abt al-Huda a byvaly premiér As-Sajjid Hasan Chalid Abi al-Huda nebyli v 2adném
ptibuzenském vztahu.
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1920 vytvofili jednotku o sile 150 muzil, nazvanou Reserve Mobile Force, se sidlem
v lokalité az-Zarqa’ zalozené roku 1902 ¢ecenskymi migranty. Velitelem byl jmenovan
Frederick Gerard Peake (1886—1970), jenz byl povySen z kapitana na podplukovnika.
V souvislosti s obranou proti najezdim wahhébovskych bojovnikd (ichwan)
z Arabského poloostrova se jednotka rozrostla na 1000 muzli naborem veterdnd
z arabského povstani. Potfeba budovani moderni armady se projevila pii povstani
kmene ‘Adwan v oblasti al-Balqa’, které vypuklo v srpnu 1923. Sajch Sultan al-
‘Adwan 16. zafi vytdhl s kmenovymi bojovniky do ‘Ammanu. Po stfetu, kdy na strané
povstalcti zahynulo 86 lidi, viidcové povstani uprchli do oblasti Dzabal Draz v Syrii.
Po vSeobecné amnestii z bfezna 1924 se uprchli povstalci mohli vratit. Potieba
disponovat vlastni vojenskou silou vedla 22. fijna 1923 ke zfizeni dobrovolnické
Arabské legie (Al-fajlag al-'‘arabi, Al-dZajs al-‘arabi, Arab Legion), vyzbrojené
ukofisténymi némeckymi puskami (Glubb 1976). Této jednotce velel az do roku 1939
Frederick G. Peake, jenz byl povySen do hodnosti generadlmajora.

Z Arabské legie byla 1. dubna 1926 vy€lenéna Zajordanska pohrani¢ni
jednotka (Transjordan Frontier Force, Quwat hudiid Sarq al-Urdunn) o sile 3 jizdnich
eskadron o 120 muzich a pési jednotky. Zpocatku se jednalo o piivodné palestinské
cetnictvo (ad-dark) pod britskym velenim. Pozd&ji byla jednotka rozsifena
o sudanskou eskadronu na velbloudech, jez pak byla vroce 1930 ptebudovana na
mechanizovanou jednotku. Velitelem Zajorddnské pohrani¢ni jednotky se sidlem
v centralni Palestiné byl do roku 1928 podplukovnik Frederick William Bewsher
(1886-1950). Emir ‘Abdallih byl &estnym plukovnikem. Ukolem jednotky byla
pfedev§im vnitrostatni ochrana komunikaci a vychodni hranice se Satdskou Arabii.
V roce 1930 méla 980 muzi. Pocetni stav vlastni Arabské legie, kterd byla pojata jako
klasick4 arméada, byl snizen na 900 muzt.

V roce 1930 do Zajordanska pftijel major John Bagot Glubb (1897-1986), jenz
byl jmenovan zastupcem velitele Arabské legie. V unoru 1931 zformoval v ramci
Arabské legie beduinskou Poustni jednotku (Quwwat al-badija, Desert Force), kterd
nahradila Zajordanskou pohrani¢ni jednotku v poustni oblasti a zaroven méla
efektivnéji zasahovat proti loupeznym vypravam kocovnikti. Glubb mél od roku 1920
zkuSenosti s tradicnimi zvyklostmi kmena z Irdku, a proto do své jednotky ziskal
samotné beduiny, aby sami hlidali poust a ukoncili loupezivé najezdy. Poustni
jednotka méla zpocatku jen 150 muzi, v roce 1939 ¢itala 350 beduinti ve tiech jizdnich
eskadronach. V roce 1940 byla pfebudovana na mechanizovany poustni pluk vybaveny
obrnénymi vozidly, moderni vyzbroji a vysilackami.

Prosluly general Glubb Pasha, piezdivany Abu hunajk (,,muz s malou Celisti®)
podle zranéni v prvni svétové valce, 21. bfezna 1939 pievzal veleni nad celou
Arabskou legii o sile 1600 muzt (Lunt 1984; Alon 2007, s. 84—-109). Jeho zastupcem
byl general libyjského ptivodu ‘Abd al-Qadir PaSa al-Dzundi. Po vypuknuti druhé
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svétové valky byl na zdkladé¢ zdkona ze 17. ledna 1935 vyhldSen vyjimecny stav,
v némz rozhodujici pravomoci mél velitel Arabské legie Glubb. Arabska legie byla
pfeménéna v nejdisciplinovanéjsi bojovou jednotku na Blizkém vychodé o sile 7500
dastojnikti a vojadkd. Mechanizovany poustni pluk byl rozsifen na obrnénou brigaddu
o sile 3000 muZza.

V kvétnu 1941 Arabska legie pomohla Britim potlait povstani “zlatého
ctverce” v Iréku, zatimco irdcky regent emir “Abd al-I1ah (1913-1958) a politik Nuri
as-Sa‘id (1888-1958) nalezli v ‘Ammanu uto¢isté. Pro potlaceni irdackého povstani
byla zformovéna Iraqforce, jez zahrnovala 10. indickou pési divizi, pozemni sily
iracké zakladny RAF al-Habbanija a Habforce (Habbaniya Force). Ta se Clenila na
samostatnou udernou jednotku Kongcol a na hlavni sily. Jednotka Kingcol, jiz velel
brigddni general James Joseph Kingstone (1882-1966), vyrazila z Haify 11. kvétna
1941 a 14. kvétna dorazila do pevnosti ar-Rutba v iracké pousti. Zatimco Zajordanska
pohrani¢ni jednotka se odmitla zucastnit irdckého tazeni a byla odzbrojena, tfi
mechanizované eskadrony Arabské legie o sile 400 muzt postupovaly ze Zajordanska
jako ptedvoj pfed jednotkou Kingcol. Glubb Pasha bojové aktivity Arabské legie uizce
koordinoval s generdlem Kingstonem. Britsko-irdcka valka skoncila 31. kvétna 1941
(Gombar, Pecha 2013, s. 432-434).

Arabskd legie rovnéz v Cervnu a Cervenci 1941 pomahala pii obsazeni Syrie
a Libanonu britskymi, francouzskymi a zajordanskymi jednotkami (Operace Exporter)
(Abu Nowar 2001, s. 83-109). Tazeni v severni Syrii bylo provedeno formaci
Iragforce, jez sestavala z 10. indické p&si divize, 17. indické pé&si brigaddy, a Habforce,
vjejimz ramci plsobil mechanizovany pluk Arabské legie. Habforce operovala
v centralni Syrii. Arabska legie se zGcastnila zejména bitvy o Palmyru 1. Cervence
1941, kam spole¢né s dal§imi britskymi jednotkami postoupila ptfes poust’ z iracké
hrani¢ni lokality ar-Rutba. Syrsko-libanonské tazeni bylo ukonceno pfiméfim ze 14.
Cervence 1941.

6 PROJEKT VELKE SYRIE

Emir ‘Abdallah byl nesmirn€ ctizddostivy a jeho ambice nikdy nebyly
ukojeny. Mali¢ky Zajordansky emirat mu byl t€sny. Az do roku 1933 doufal v opétné
dobyti HidZzazu a neuspés$né se angazoval rovnéz v palestinské otazce. Zaroven nikdy
neptestal usilovat o syrsky trin v Damasku. Na emira ‘Abdallaha se orientovali syrsti
roajalisté v &ele s exilovym politikem dr. “Abd ar-Rahmanem a§-Sahbandarem (1880—
1940), jenz po poréazce syrského povstani v roce 1927 uprchl do Zajordanska.

Emir “Abdallah ocekéval, ze bude za své loajalni postoje a vojenskou pomoc
Britim v Irdku a Syrii patficné ocenén. Britsky ministr zahrani¢i sir Anthony Eden
(1897-1977) jiz 6. kvétna 1941 deklaroval ,plnou* podporu snahdm Arabt
o sjednoceni. Toto stanovisko jest¢ zopakoval 29. kvétna 1941. Na zéklad€ tohoto
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signalu byly vypracovany dva haSimovské projekty. Zajordansky emir “Abdallah dne
1. ¢ervence 1941 pftiSel s ,Projektem Velké Syrie* (Musri® Surija al-kubra). Plan
pfedpokladal ,,obnovu“ Velké Syrie spojenim Syrie, Libanonu, Palestiny
a Zajordanska pod vladdou dynastie zajordanskych Hasimovct (Churt 1988, s. 106—
107; Al-wathd’iq al-hasimija 1994). Tento plan se vSak na arabské politické scéné
nesetkal s tispéchem. S protiprojektem vystoupil iracky premiér NurT as-Sa‘1d, jenz v
prosinci 1942 v Kahife predlozil britskému ministru-rezidentovi na Blizkém vychodé
Richardu Caseyovi (1890-1976) ve formé ,,Modré knihy* plan ,,Urodného palmésice*
(al-hilal al-chasib), jenz ptedpokladal sjednoceni Velké Syrie a Irdku pod hegemonii
irackych Hasimovct (Dokumenty 1963, s. 53-54).

Proti irdckému planu se postavily zejména dvé skupiny politikti. Prvni tabor
pfedstavovala vétSina syrské a libanonské politické reprezentace, kterd pozadovala
uplnou narodni nezavislost. Druhy tabor tvofili tradi¢ni protivnici Hasimovcet, jimiz
byly Egypt a Saudska Arabie. Egyptsky pfedseda vlady Mustafa an-Nahhas Pasa
(1879-1965) pfisel s kompromisnim névrhem, podle né¢hoz mélo jit o symbolické
sjednoceni v ramci volného sdruzeni stati. Kdyz se ukazovalo, ze ani ‘Amman
a Bagdad nebyly schopny svéa stanoviska ujednotit, Britové zacali podporovat egyptsky
projekt. Na zakladé britského doporuceni an-Nahhas Pasa vyvinul zna¢né diplomatické
usili, aby pfimél predstavitele ostatnich statd pfijmout egyptsky navrh. V ervenci
a srpnu 1943 jednal v Kéhife s irackym premiérem Nur1 as-Sa‘idem, poté pokracoval
v jednani se zajordanskym premiérem, se zmocnéncem saudského krale, jakoz i se
syrskym a libanonskym pfedsedou vlady. Ve dnech 25. zafi az 7. fijna 1944 se
v Alexandrii konala pfipravnd konference arabské jednoty, na niz byly dohodnuty
zakladni rysy panarabské organizace formulované v Alexandrijském protokolu. Dne
22. biezna 1945 se v Kahife sesla ustavujici konference Ligy arabskych statd, jiz se
zucCastnilo sedm nezavislych arabskych stath: Egypt, Irdk, Zajordansko, Saudska
Arabie, Syrie, Libanon a Jemen. Charta Ligy arabskych statd stanovila, ze Liga se
sklada ,,z nezavislych arabskych stati, signatari Charty,” pii zachovani jejich
svrchovanosti a uzemni celistvosti, respektovani formy vlady existujici v ¢lenskych
zemich a nepodnikani akci smétujicich ke zméné této formy. Usneseni Ligy budou
zavazna jen pro ty staty, které s nimi vyslovi souhlas. Pfilohou Charty bylo usneseni
o Palesting a o spolupraci s arabskymi zemémi, které nejsou Clenskymi staty Ligy.

7 NEZAVISLOST ZAJORDANSKA 1946
Zajordansko zlstalo béhem druhé svétové valky pevnou oporou Velké

Britanie. Emir “Abdallah ocekaval, ze bude za své loajalni postoje patficné odméenén.
Jeho snahy ziskat syrsky trin se vSak ukazaly liché, a proto se musel spokojit se
skromnéj8i alternativou — nezavislosti svého statu. Velkd Britanie, jez podpoftila
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zruseni mandatu v Syrii a Libanonu, si nemohla dovolit prodluzovat mandat v ptipadé
svého vérného spojence.

Koncem tnora 1946 byl emir “Abdallah pozvan k rozhovorim do Londyna.
Pfi jednani s ministrem zahrani¢i Ernestem Bevinem (1881-1951) se neuspésné
pokusil jesté jednou ziskat britskou podporu pro projekt Velké Syrie. Vysledkem
jednani bylo uzavieni nové britsko-zajordanské smlouvy dne 22. biezna 1946. Tim byl
formélné¢ ukoncen britsky mandat v Zajordansku, poskytnuta Uplnd nezévislost
a “Abdallah se mohl tésit kralovskému titulu. Zvlastni dodatek smlouvy stanovil, ze
Britové budou podporovat Arabskou legii vyménou za moznost pouzivat vojenské
zafizeni. Zajordansko tak zlstavalo finan¢n¢ i vojensky zavislé na Velké Britanii.
Spolecnost narodd na svém poslednim zasedani 18. dubna 1946 uznala nezévislost
Zajordanska. Dne 22. kvétna 1946 parlament schvalil zménu titulu “Abdallaha z emira
na kréale a nazvu statu na Zajordanské hasimovské kralovstvi. Dne 28. listopadu 1947
byla pfijata nova tstava. Spojené staty vSak novy stat uznaly az v ¢ervnu 1948, mésic
po vzniku statu Izrael. Sovétsky svaz blokoval vstup Jorddnska do OSN az do roku
1955 (Gombar 2004, s. 133—158; Salibi 1993; Robins 2004).

V arabském svéte ztstaval kral “Abdallah rovnéz v hluboké izolaci. I po druhé
sveétové valce nepiestaval usilovat o syrsky trin. Prohlasoval, Ze syrskou ,,slabost*
pred tdajnou ruskou hrozbou lze piekonat sjednocenim Syrie s Jordanskem. Zavedl
novy svatek, pfipominajici 8. biezen 1920, kdy se jeho bratr Fajsal stal syrskym
kralem, a zddrazioval, Ze on sdm je logickym dédicem syrského trinu v dusledku
senioratu v Hasimovské dynastii. V srpnu 1947 dokonce svolal VSeobecny syrsky
kongres. Narazil v8ak opét na ostrou odmitavou reakci, v jejimz cele stal syrsky
prezident Sukri al-Quwwatli (1891-1967) a satidsky kral Ibn Sa‘iid. Po netispéchu
v syrské otdzce zajordansky kral ‘Abdallah zamétil svou pozornost na palestinskou
otazku.

8 KRAL “ABDALLAH A PALESTINSKA OTAZKA

Politické i hospodaiské vazby Zajordanska na Palestinu byly silné. Kdyz byla
v roce 1927 zavedena palestinska libra, aby nahradila tureckou libru, byla tato ména
roz§ifena i na Zajordansko. “Abdallahtiv skromny dvir v palaci Raghadan v ‘Ammanu,
postaveny v roce 1926, hostil palestinské ptedstavitele. V roce 1920 emir zajistil
Hadzdzovi Aminu al-Husajnimu (1897-1974) milost u britského vysokého komisaie
Herberta Samuela. Pozdé&ji se vSak jeruzalémsky velky mufii stal zarytym nepfitelem
‘Abdallaha. Zajordadnsky emir si naproti tomu dobfe rozumél s palestinskym
konkurenénim klanem an-Na§asibi. Rovnéz palestinsky nacionalista ‘Awn1 ‘Abd al-
Hadi (1889-1970) byl osobnim pfitelem emira ‘Abdallaha.

Role emira “Abdallaha v palestinské otazce vSak ve tficatych letech zlistavala
marginalni. Podporoval plan na rozdéleni Palestiny v souladu s Peelovou zpravou (The
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Peel Report) ze 7. Cervence 1937 s nad¢ji, ze by mohl ziskat vliv v arabské casti
Palestiny. Mezi arabskymi politiky vSak ziistal osamoceny. Piesto jako jediny arabsky
politik ptijal Bilou knihu (White Paper) o Palestiné ze 17. kvétna 1939, kterd
vychazela vstfic arabskym pozadavkim.

Palestinska otdzka byla oteviena vunoru 1947 britskym rozhodnutim
o ukonceni mandatu nad Palestinou a pfedani odpovédnosti OSN. Velka Britanie 2.
dubna 1947 pozadala o svolani zvlastniho zasedani Rady bezpecnosti OSN. Dne 29.
listopadu 1947 Valné shroméazdéni OSN odhlasovalo rezoluci ¢. 181/ o rozdéleni
Palestiny a ukonceni britského mandatu (Dokumenty 1963, s. 96—112). Ptedpokladalo
se rozdéleni do dvou stati, arabského a zidovského. Arabsky stat mé¢l zahrnovat
zapadni Galileu s mésty ‘Akka a Nazaret (an-Nasira), zapadni bieh Jordanu az k Bi’r
as-Saba‘ (BeerSeva), pobfezni pruh od Asdidu (Asdod) ke Ghazze a po egyptskou
hranici. K Zidovskému statu mély patfit mésta Haifa a Tel Aviv, vychodni Galilea,
urodné pobiezi a vétSina Negevské pousté. Mezinarodni zéona méla byt zfizena
v Jeruzalémé a Betlémé. Nésledovala neoficidlni obcanskd valka v Palestiné v obdobi
mezi rezoluci OSN a ukoncenim britského mandatu dne 14. kvétna 1948.

Kral ‘Abdallah zacal vyvijet iniciativu v palestinské otdzce po nelspéchu
projektu Velké Syrie. V 1ét¢ 1947 do ‘Ammanu pozval piedstavitele Zvlastniho vyboru
OSN pro Palestinu (UNSCOP, United Nations Special Committee on Palestine).
Udrzoval kontakty s predstaviteli sionistického hnuti, v listopadu 1947 se sesel
s Goldou Meirovou (Mayersonovou, 1898—1978). Palestinsky Nejvyssi arabsky vybor
(Al-haj’a al-'arabija al-'ulja) v Cele s jeruzalémskym velkym muftim Hadzdzem
Aminem al-Husajnim se stavél proti jordanské intervenci v palestinské otdzce. Naproti
tomu Velka Britdnie a Spojené staty pocitaly s tim, ze kral ‘Abdallah pfevezme
kontrolu nad arabskym stidtem na zemi rozdélené Palestiny a tak se ptfipadné boje
snizi na minimum. Britsky ministr zahrani¢i Ernest Bevin takové feSeni navrhl
jordanskému ministru zahrani¢i Tawfiqu Abi al-Huda v tnoru 1948 v Londyné.
Masakr ve vesnici Dajr Jasin z 9. dubna 1948 posilil “‘Abdallahovo odhodléni pouzit
Arabskou legii, nebot’ legitimizoval jordansky vojensky zéasah (Al-wathd’iq al-
hasimija 1995a). Pti dalSim tajném setkdni krale s Goldou Meirovou v ‘Ammanu 11.
kvétna 1948 bylo dohodnuto, Zze Arabska legie a irdcké jednotky nebudou utocit na
uzemi zidovského statu a budou operovat pouze na deklarovaném uzemi ,,arabského
statu®.

Dne 15. kvétna 1948 vypukla prvni arabsko-izraelska valka. Méla tii faze:
1. Arabsk4 ofenziva od 15. kvétna do 11. Cervna 1948 ukoncend prvnim pfiméefim.
2. Desetidenni izraelské protiofenziva od 9. do 18. Cervence 1948, po niz nésledovalo
druhé pfiméii. 3. Zavérecna faze na egyptské front€ mezi 15. fijnem 1948 a 7. lednem
1949 uzaviena piimétim na ostrové Rhodos (do 20. ¢ervence 1949).
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Kral “Abdallah formalné pfevzal veleni arabskych armad, egyptské jednotky
na jizni fronté a syrské jednotky na severni front¢ se mu vSak odmitly podfidit.
Arabskd legie spole¢né sirdckymi jednotkami operovala na centralni fronte.
Z celkového poctu 6000 muzl byl vyClenén vojensky kontingent o sile 4500 muzi
sestavajici ze Ctyf pluk rozd€lenych do dvou brigdd. Dne 9. unora 1948 byla
rozpus$téna Zajordanska pohrani¢ni jednotka o sile 3000 muzi a jeji muzstvo zaclenéno
do Arabské legie. General Glubb byl vrchnim velitelem legie, polni veleni 15. kvétna
1948 ptevzal brigadni general Norman Oliver Lash (1908-1960). K prvnim stfetim
s zidovskymi bojovniky vSak doslo jiz v obdobi neoficialni obcanské valky.

Po zahijeni arabsko-izraelské véalky Arabskd legie pfes Allenbyho most
vstoupila na tizemi Palestiny. 1. brigdda postupovala na Nabulus, zatimco 2. brigadda
sméfovala k Ramallahu. Arabské legie se vyrazn€ angazovala v bitvé o strategickou
lokalitu Latrun (al-Latriin), kterd lezela na jediné silnici z Tel Avivu do Jeruzaléma.
Bitva o Latrun probéhla ve dnech 25. kvétna az 18. cCervence. Zde proslul
podplukovnik (pozdé¢ji marsal) Habis al-Madzalt (1914-2001), jemuz se podafilo
pozici udrzet. Al-Madzali vstoupil do Arabské legie v roce 1932 a jako prvni arabsky
dastojnik velel pluku. K distojnikim Arabské legie od roku 1942 patfil major
‘Abdallah at-Tall (1918-1973), jenz pochazel z klanu Tall z Irbidu. V bfeznu 1948 se
stal velitelem 6. pluku Arabské legie v Jerichu. V ramci neoficialni obcanské valky
vedl pocatkem kvétna utoky na zidovské osady. Dne 17. kvétna dostal od kréle
‘Abdallaha rozkaz, aby obsadil jeruzalémské Staré meésto. Arabska legie se tudiz
soustiedila na dobyti Jeruzaléma, jenz se mél stat hlavnim meéstem budouci Velké
Syrie (Sorby 2005, s. 79). Mésto bylo obkli¢eno a zasazeno tézkym délostieleckym
ostielovanim. Zidovska &ast Starého mésta padla 28. kvétna a byla vydrancovéna.
Izraelské obrance zapadniho Nového mésta zachranilo prvni pfiméfi z 11. Cervna.
‘Abdallah at-Tall byl kralem povySen na podplukovnika a stal se vojenskym
guvernérem Jeruzaléma. Poté vedl jedndni s izraelskym velitelem zapadniho
Jeruzaléma Davidem Shaltielem (1903—-1969) o vytyceni demarkacni linie.

V ervnu a cCervenci kral °Abdallah vyvinul diplomatickou iniciativu
navs$tévou Kahiry, Rijadu a Bagdadu, avSak zaddnou konkrétni pomoc neziskal. Naopak
pod tlakem americké diplomacie se Britové rozhodli stdhnout britské duastojniky
z Arabské legie. V ramci desetidenni izraelské protiofenzivy general Glubb stahl
jednotky Arabské legie z mést Lydda (arab. al-Ludd, hebr. Lod) a Ramla (ar-Ramla).
Arabské legii se nicméné podafilo udrzet kontrolu nad historickou ¢asti starého
Jeruzaléma a nad Zépadnim biehem Jordanu, pfiCemz vyuzila stazeni egyptskych
jednotek z Hebronu (al-Chalil) a Betléma (Bajt Lahm), aby tato mésta sama obsadila.
‘Abdallah at-Tall 30. listopadu podepsal s novym izraelskym vojenskym velitelem
Jeruzaléma plukovnikem MoSe Dajanem (1915-1981) dohodu o pfiméii ve méste.
Izraelsky politik Elijahu Sason (1902-1978), narozeny v Damasku, poté vyzval krale
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‘Abdallaha, aby navazal na rozhovory s Goldou Meirovou a jednal o celkovém
piimé&fi. Nasledovalo né€kolik utajenych schiizek krale s plukovnikem Dajnem. Dne 3.
dubna 1949 na ostrové Rhodos bylo uzavieno izraelsko-jorddnské piiméfi (Morris,
2002, s. 145-1208; Abu Nowar 2002).

Od zafi 1948 se vzajemné vztahy na arabské strané zhorSovaly. Dne 23. zafi
1948 piivrzenci klanu al-Husajn1 v Ghazze vytvofili celopalestinskou vladu (Hukiimat
‘umum Filastin) a svolali Celopalestinskou narodni radu (4l-madzlis al-watani li-
‘umim Filastin). Kral ‘Abdallah odmitl uznat celopalestinskou vladdu a na 1. prosinec
1948 svolal na konferenci v Jerichu (Mu’tamar Ariha) ptedstavitele palestinskych
notabli z uzemi okupovanych zajordanskou armadou. Ti se vyslovili pro sjednoceni
palestinskych tzemi se Zajordanskem a uznali ‘Abdallaha za svého krale. Pfi
‘Abdallahové navstévé Londyna v prosinci 1949 Britové podpofili jeho snahu
o pfipojeni palestinskych tizemi okupovanych Arabskou legii k Jordansku. Od
listopadu 1949 do biezna 1950 jordansky kral tajné vyjednaval rovnéz s izraelskymi
pfedstaviteli o otdzce Jeruzaléma. Plukovnik ‘Abdallah at-Tall jiz v ¢ervnu 1949
rezignoval na funkci guvernéra Jeruzaléma a odeSel do Syrie, kde od biezna 1949
probehly tii vojenské prevraty, jichz se stal obdivovatelem. V lednu 1950 se plukovnik
at-Tall pfesunul do Kahiry a v bfeznu 1950 zvetejnil v egyptském tisku podrobnosti
o ‘Abdallahovych izraelskych kontaktech.

Dne 11. dubna 1950 se konaly parlamentni volby, jichz se zucastnili také
Palestinci ze Zapadniho biehu. Novy parlament 23. dubna 1950 schvalil sjednoceni
Zajordanska a vychodni Palestiny a nésledné kral ‘Abdallah oficidln¢ vyhlasil vznik
Jordanského hasimovského kralovstvi (4l-mamalaka al-urdunnija al-hdasimija). Nové
Jordansko tak mélo témér 1,5 milionu obyvatel, z nichz bylo 476 000 Zajordancd,
433 000 palestinskych usedlikt ze Zapadniho bfehu a 518 488 palestinskych uprchlika
(kveten 1949). Pocet obyvatel ‘Ammanu prudce vzrostl z 50 000 (pocatek 1948) na
120 000 (fijen 1950) (Wilson 1987, s. 190-191). VSichni Palestinci Zijici na uzemi
Jordanska automaticky ziskali jordanské obcanstvi. Jorddnsko zaroveii nabidlo
obcanstvi vsem daldim Palestincim, ktefi si to budou pfat. Rada Palestincti se
v nasledném obdobi podilela na vlad¢ i spravé Jordanska (Al-wathd’iq al-hasimija
1995b).

Mnozi Palestinci se vSak stavéli negativné k iniciativdim jordanského kréle.
‘Abdallahovi v jejich o¢ich velmi pfitizilo, kdyz veSly ve zndmost jeho kontakty
s zidovskymi predstaviteli. Jordansko-izraelska jednani piesto pokraCovala na jafe
1951. To se stalo jordanskému krali osudnym. Kral ‘Abdallah byl zavrazdén v patek
20. Cervence 1951 pied vchodem do meSity al-Aqsa v Jeruzalémé. Doprovazel ho jeho
vnuk emir a pozd¢jsi kral al-Husajn bin Talal (1935-1999). Pachatelem byl 21lety
Palestinec Mustafa Sukri “A&i, ktery krale zastielil jedinou ranou do hlavy. Vrah byl na
misté zabit Jordanskou kralovou gardou. Plukovnik ‘Abdallah at-Tall byl
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v nepfitomnosti odsouzen k trestu smrti za dajnou ti¢ast na spiknuti proti krali. V roce
1967 byl pln€¢ amnestovan a pracoval ve statni spravé. Zemfiel v rodném Irbidu.

8 ZAVER

Uzemi vychodné od feky Jordéan, jez pfed prvni svétovou valkou prozkoumal
Cesky arabista Alois Musil, zdanlivé nemélo pfedpoklady k vytvofeni samostatného
staitniho utvaru. Jeho strategickd poloha, zpocatku zejména brénici wahhabovské
expanzi z Arabského poloostrova, vSak tuto situaci zménila. Piilezitosti se chopil
hasSimovsky emir “Abdallah, druhorozeny syn mekkanského Sarifa al-Husajna II., a za
britské podpory budoval Zajordansky emirat jako zdkladnu pro své dalsi ambice
vyjadfené v neuspé$ném projektu Velké Syrie. Pfi formovéni jordanské statnosti
sehrala vyznamnou roli Arabskd legie, jez se stala nejkvalitngj$im arabskym
vojenskym tutvarem a svillj potencidl prokéazala v britsko-irdcké valce a pii syrsko-
libanonském tazeni v roce 1941. Zajordansky emir dovedl z této angaZovanosti na
strané Briti vytézit politicky kapital, ziskat formalni nezavislost a kralovsky titul.
Kontroverzni angazovanost krale ‘Abdallaha v palestinské otazce, kterd vyvrcholila
v dubnu 1950 anexi Zapadniho bfehu feky Jordan a vychodniho Jeruzaléma, vedla ke
vzniku Jordanského hasimovského kralovstvi. Piestoze se dlouho netésil z plodd svého
politického usili, vytvofil pfedpoklady pro rozvoj jordanské statnosti za velmi dlouhé
vlady svého vnuka krale Husajna 1. v letech 1952—-1999. Jordansko z roku 1999 bylo
stabilnim a vcelku prosperujicim arabskym statem, jenz si uchoval trvalé misto na
mapé€ Blizkého vychodu.
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European integration. The conceptual bases for the development of strategic
planning programs in international business are examined. A number of
economic and mathematical models for evaluating investment processes and
justifying the development of international strategies, their variability and
optimality are proposed. The application of new mechanisms of innovative
development of the economy and its investment support is justified. Paper
represents and analyze the European practice of successful impact-investment
as well. Preconditions for the development of social entrepreneurship in
Ukraine are highlighted.

Key words: investment controlling, capital investment, statistical methods,
standard capital asset pricing model (CAPM), bonus-compensation

JEL: M21, O16

1 INTRODUCTION

At the current stage of development of the enterprise’s foreign economic
activity, the strategic planning process, its realization on foreign markets and the policy
of investment controlling in the system of financial and economic security take a
significant place. The investment controlling has its own peculiarities.

Subject to the condition stabilization of economic situation investment activity
comes forward and is one of important factors of growth and development in
Ukrainian economy. However, the absence of the integral system of investment policy
on many enterprises, that responds to request variable market environment and directed
on providing of the rational use of investment resources, exacerbates the problem of
perfection and development of scientific or methodical approaches and tools of
management. Application of one will be instrumental in acceleration of socio-
economic development of the Ukrainian enterprises through the investment of capital.

The high level of economic development, as shown by the experience of the
industrial countries of the world, is provided by a number of conditions, the main of
which is the accumulated scientific and technical, industrial, investment potential,
institutional factors of technological progress, and state support for innovative
transformations. Economic deformations are convinced of the expediency of activating
and increasing the effectiveness of the investment and investment processes in the
industry and minimizing the influence of the factors that are decomposing them.
Significant influence on innovation and investment activity, ensuring of leading
positions, competitiveness in industry has the power of its innovative potential. Under
such conditions, the substantiation of the theoretical foundations and practical
measures for the development of domestic production through the formation and
realization of its innovative potential on a competent basis becomes of special
significance.

To survive in a competitive struggle in the modern market, companies should
be able to quickly use any favourable business opportunities anywhere in the world,
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and respond promptly to changes that take place both on the domestic and foreign
market. This situation requires a clear definition of a corporate mission, a vision of
ways to achieve this mission, and a clear understanding of the methods of competition.
Defining competitive positions requires careful assessment of the strengths and
weaknesses of the company in comparison with its competitors, forecasting of
probable political, economic and social changes among existing and potential
consumers, as well as analysis of the impact of new technologies on business methods.

Research of potential strategy in the foreign market, structure and methods for
evaluation, innovation and investment into enterprises development features of the
strategic planning of the enterprise foreign economic activity, investment controlling in
the system of financial and economic security were conducted in the studies by foreign
and domestic scientists.

For example, Hilorrme (2018) presents innovative methods for the
development of industries. Fabozzi (2008) explores investment management. Authors
like Elton, Gruber, Brown or Goetzmann (2014) investigate the question of modern
portfolio theory and investment analysis. Piarce (2013), for instant, had dedicated his
works to strategic management, formulation, implementation, and control. Karpenko
and Filyppova (2016) are working on the issues of strategic competitive analysis of
innovative enterprises development and predictive validity. Some economists explore
development issues of innovation policy of the European Union and West Africa
(Lipkova 2012, Kovarova 2016). Analysis of the recent scientific materials indicates
the results of comprehensive research on the development and implementation of the
innovation and investment mechanism elements, improvement of the investment
climate, economic and statistical calculations, and modelling of functioning of
enterprise development strategy in the foreign markets.

However, some issues need to be more mainstream, is of interest to develop a
conceptual approach to the formulation of the administrative management at the
enterprise, or “How to make the administrative work”. A number of researches are
devoted to problematic issues of attracting investors at an initial stage of
implementation of the project. A considerable part of innovative projects are left
without financing owing to the lack of confidence of the investor on timely return of
financial means.

The purpose of the paper is to study the economic nature of investment control
and its development and maintenance the policy in the coordinates of in the
coordinates of globalization changes and European integration; analysis and
characterization of the investment control management steps. Studding the features and
rationale for applying innovative investment tools in today’s business environment —
impact investment. The secondary goal of this paper is to analyze the European
practice of successful impact investing and the preconditions for the development of
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social entrepreneurship in Ukraine and to structure a portfolio to satisfy multiple
liabilities.

New tasks of investment controlling in the economic security system create
new requirements of the company. The purpose of this paper is to study the
instrumental base of investment controlling in the context of sustainable development
as well. The article explores and justifies the using of the tools for the policy of
investment controlling in the system of financial and economic security. The functional
tasks and objectives of investment controlling are systematized, which determine the
formation of the necessary structural elements and the general scheme of organization
of economic security. The tasks of investment controlling include the initiation of new
investment projects, the development of proposals for their implementation, budgeting,
compliance control in the coordinates of finance and economic security. Investment
controlling is a system of methods and tools aimed at supporting investment
management, covering information provision, planning, coordination, control and
internal consulting. The Standard Capital Asset Pricing Model (CAPM) was
investigated. The questions on conceptual bases for the development of strategic
planning programs in international business were offered. The objective of research
consists in defining the Executive Bonus Compensation Plans.

Theoretical and methodological basis of the research consist of the research of
modern economic concepts of management, informatization, and system theory. To
reach the goals of this research we apply methods of scientific abstraction,
generalization and comparison. The economic and statistical methods for the
characterization and classification of the types of successful investment impact were
used. To study trends in the volumes of capital investment of industrial enterprises and
determination of predictive validity correlation analyzes were used. We apply the
methods of generalization and systematization for the development of managerial tools
and methodological support for the process of impact-investing in the enterprise as
well. Conducted analyses are based on the foreign and domestic theoretical
background.

2 INSTRUMENTAL BASE OF INVESTMENT CONTROLLING
Controlling, as an effective management tool, has not yet become a “panacea”

for Ukrainian enterprises. The reality of Ukrainian enterprises is presented by the
management of individual elements of the control system: the structuring of the
existing organizational structure by the centres of responsibility, budget development,
construction of two or three cascade schemes for calculating marginal profit, grouping
expenses on the basis of elasticity from the volume of production, using the “theory of
break-even” for making managerial decisions. At large enterprises (for example,
pharmaceutical company “Darnitsa”) such advanced control technologies are being
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introduced as costing for business processes. But all advancements or efforts at
Ukrainian enterprises are aimed at finding levers of current cost management, which is
considered to be the main criterion for the competitiveness of enterprise products in the
Ukrainian consumer market (Karpenko 2016).

Controlling is a key tool of the system of target management. Controlling acts
as a “feedback” in the management of the company. Investment monitoring includes a
system for monitoring, evaluating and monitoring investment projects with a view to
developing management solutions that will best achieve the stated objectives.

The main task of investment controlling is to achieve the targeted profit in the
sphere of investment activity. There are main activities of investment controlling:

e planning and coordination of investment activities in the framework of

strategic and operational planning;

e justification of the effectiveness of investment projects through an
integrated system of performance indicators;

e budgeting for financial responsibility centres;

e implementation of investments (project-controlling);

e control over the implementation of investments, including ongoing
verification calculations, as well as monitoring the budget of the investment
project.

An important task of investment controlling is to conduct preparatory work
before acquiring new property (enterprises). Preliminary selection of potential
candidates is carried out, the rank of the enterprise and the acceptable purchase prices
are determined. To conduct such work, appropriate methods should be developed. All
management stages of investment controlling is shown in Table 1.

The tasks of investment controlling include the initiation of new investment
projects, the development of proposals for their implementation, budgeting,
compliance control in the field of finance and economic security. First of all, this refers
to new investment projects that provide long-term success potentials (for example,
merging with other enterprises, opening new branches, etc.). Investment monitoring is
an eclement of the mechanism of financial and economic management and is
implemented through certain methods and management principles.
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Table 1: Management stages of investment controlling

Stage

Characteristics

Economic  justification of the
investment project in accordance with
the goals and strategy

Establish the project goal, identify the nature and
extent of the influence of external and internal
factors on the achievement of this goal

Selection of the criterion for

achieving the project goal

Possible project objectives: current value of future
cash flows, market share, growth rate, degree of risk
reduction of existing activities, financial freshness

Development of criteria for achieving
goals and controlled indicators for
each responsibility centre, taking into
account the capabilities and authority
of managers of such centres

Setting the budgeting system for financial
responsibility centres. Coordination in accordance
with the principles of financial and economic
security of the company

Working out of organizational
aspects of investment controlling and,
above all, organizational aspects of
monitoring and control

A structure of the reporting system for the
investment project is being developed. Such
reporting should record planned and actual
indicators for the stages of work, timing, costs. It
should also indicate deviations of the actual values
of the controlled indicators from the planned ones
and determine the degree of influence of the
deviations that have occurred in achieving the goal
of the whole project

Development and implementation of
the document management system

Maintenance of the investment project, preliminary
and current control over deviations

Source: systematized by the author.

The mechanism of financial and economic security of enterprise includes such
research methods as administrative, economic, organizational and technological,
institutional, legal, information, socio-psychological.

Forms of economic management methods: forecasts, national programs,
government orders, tax policy, pricing policy, financial and credit policy; investment
policy, investment control. Investment controlling supports the decision-making
process for the selection of preferred projects at the stages of search and evaluation.
The following tasks are solved:

e creation of an investment planning system;

e formation of the concept of investment settlements and the definition of

criteria for decision-making;

e cstablishment of qualitative parameters that are of fundamental importance

for investment calculations;

e carrying out detailed investment calculations for large projects;
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e control over all investment projects and calculation of their effectiveness
(Fabozzi 2008).

We will outline the criteria for evaluating investment projects in controlling.
Central to controlling investment projects is the choice of criteria for assessing the
achievement of goals. The objectives of implementing investment projects can be both
financial and non-financial. Consider primarily financial goals as the most typical in
the market economy conditions. There are many financial criteria for evaluating
investment projects, each of which has its advantages and disadvantages.

It is normal that the using of different criteria for the evaluation of investment
projects can lead to different results. Therefore, the final choice of criteria (or criterion)
is used in controlling investment projects should be carried out taking into account the
specific situation.

Consider these criteria in order to identify their advantages and disadvantages,
as well as determine the scope of each. In the economic literature, the authors of the
effectiveness of investment are classified according to the following characteristics:

1) Types of generalizing indicator (acting as a criterion of economic efficiency
of investment): absolute, in which generalizing indicators are defined as the
difference between the cost estimates of the results and costs associated
with the implementation of the project; relative, in which generalizing
indicators are defined as the ratio of cost estimates of project results to the
total costs of obtaining them; temporary, which evaluates the payback
period of investment costs.

2) Methods of comparing the different financial costs and results: static, in
which cash flows arising at different points in time are valued as equivalent;
dynamic, in which the cash flows caused by the implementation of the
project are reduced to an equivalent basis by discounting them, ensuring the
comparability of the different cash flows.

Static methods are called basing methods of accounting estimates, and

dynamic methods are called basing methods of discounted estimates (Fabozzi 2008).

Our research have been concerned with how an individual or institution acting
upon a set of estimates, could select an optimum portfolio, or set off portfolios. If
investors act as we have prescribed, then we should be able to draw on the analysis to
determine how the aggregate of investors will behave, and how prices and returns at
which markets will be set.

The construction of general equilibrium models will allow us to determine the
relevant measure of risk for any asset and the relationship between expected return and
risk for any asset when markets are in equilibrium. Furthermore, though the
equilibrium models are derived from models of how portfolios should be constructed,
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the models themselves have major implications for the characteristics of optimum
portfolios.

The subject of equilibrium models is so important that we have devoted four
chapters to it. In this work we develop the simplest form of an equilibrium model,
called the standard capital asset pricing model, or the one-factor capital asset pricing
model. This was the first general equilibrium model developed, and it is based on the
most stringent set of assumptions. The second step on general equilibrium models
deals with models that have been developed under more realistic sets of assumptions.
The third step in this sequence deals with tests of general equilibrium models. The
final step deals with a new theory of asset pricing: arbitrage pricing theory.

It is worthwhile pointing out, at this time, that the final test of a model is not
how reasonable the assumptions behind it appear but how well the model describes
reality. Despite the stringent assumptions and the simplicity of the model it does an
amazingly good job of describing prices in the capital markets.

3 THE ASSUMPTIONS UNDERLYING THE STANDARD CAPITAL ASSET PRICING MODEL
Now, we are investigating the Standard Capital Asset Pricing Model (CAPM)

(Karpenko 2015). The real world is sufficiently complex that to understand it and
construct models of how it works, one must assume away those complexities that are
thought to have only a small (or no) effect on its behaviour. As the physicist builds
models of the movement of matter in a frictionless environment, the economist builds
models where there are no institutional frictions to the movement of stock prices.

The first assumption we make is that there are no transaction costs. There is
no cost friction of buying or selling any asset. If transaction costs were present, the
return from asset would be a function of whether or not the investor owned it before
the decision period. Thus, to include transaction costs in the model adds a great deal
of complexity. Whether it is worthwhile introducing this complexity depends on the
importance of transaction costs to investors’ decisions. Given the size of transaction
costs, they are probably minor importance. The second assumption behind the CAPM
is that assets are infinitely divisible. This means that investors could take any position
in an investment, regardless of the size of their wealth. For example, they can buy
one dollar’s worth of IBM stock. The third assumption is the absence of personal
income tax. This means, for example, that the individual is indifferent to the form
(dividends or capital gains) in which the return on the investment is received. The
fourth assumption is that an individual cannot affect the price of a stock by his buying
or selling action. This is analogous to the assumption of perfect competition. While
no single investor can affect prices by an individual action, investors in total
determine prices by their actions. The fifth assumption is that investors are expected
to make decisions solely in terms of expected values and standard deviations of the
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returns on their portfolios. In other words, they make their portfolio decision utilizing
the framework discussed in other chapters. The sixth assumption is that unlimited
short sales are allowed. The individual investor can sell short any amount of any
shares. The seventh assumption is unlimited lending and borrowing at the riskless
rate. The investor can lend or borrow any amount of funds desired at a rate of interest
equal to the rate for riskless securities. The eighth and ninth assumptions deal with
the homogeneity of expectations. First, investors are assumed to be concerned with
the mean and variance of returns (or prices over a single period), and all investors are
assumed to define the relevant period in exactly the same manner. Second, all
investors are assumed to have identical expectations with respect to the necessary
inputs to the portfolio decision. As we have said many times, these inputs are
expected returns, the variance of returns, and the correlation matrix representing the
correlation structure between all pairs of stocks. The tenth assumption is that all
assets are marketable. All assets, including human capital, can be sold and bought on
the market. It is allowed to see the reason for the earlier warning that manager might
find many of the assumptions behind the CAPM untenable. It is clear that these
assumptions do not hold in the real world just as it is clear that the physicist’s
frictionless environment does not really exist. The relevant questions are: How much
is reality distorted by making these assumptions? What conclusions about capital
markets do they lead to? Do these conclusions seem to describe the actual
performance of the capital market?

The next, we are investigating the Capital Asset Pricing Model (Casidy 2014).
The standard form of the general equilibrium relationship for asset returns was
developed independently by Sharpe, Lintner, and Mossin (Casidy 2014). Hence, it is
often referred to as the Sharpe-Lintner-Mossin form of the capital asset pricing model.
This model has been derived in several forms involving different degrees of rigor
and mathematical complexity. There is a trade-off between these derivations. The
more complex forms are more rigorous and provide a framework within which
alternative sets of assumptions can be examined. However, because of their
complexity, they do not convey the economic intuition behind the capital asset
pricing model as readily as some of the simpler forms. Because of this, we
approach the derivation of the model at two distinct levels. The first derivation
consists of a simple intuitively appealing derivation of the CAPM. This is followed
by a more rigorous derivation.

The next we will describe Deriving the CAPM (Ilysheva and Krylova 2014).
When we introduced riskless lending and borrowing, we showed that the portfolio of
risky assets that any investor would hold could be identified without regard to the
investor’s risk preferences. This portfolio lies at the tangency point between the original
efficient frontier of risky assets and a ray passing through the riskless return (on the
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vertical axis).

We digress for a moment and point out one seeming fallacy in the potential use
of the CAPM. Invariably, when a group of investors is first exposed to the CAPM, one
or more investors will find a high Beta stock that last year produced a smaller return
than low Beta stocks. The CAPM is an equilibrium relationship. High Beta stocks are
expected to give a higher return than low Beta stocks because they are more risky. This
does not mean that they will give a higher return over all intervals of time. In fact, if they
always gave a higher return, they would be less risky, not more risky, than low Beta
stocks. Rather, because they are more risky, they will sometimes produce lower returns.
However, over long periods of time, they should on the average produce higher returns
(Dobrowolskiy et al. 2011). We have written the CAPM model in the form:

R1=Rr+Bi(Ry —RF) (1
This is the form in which it is most often written and the form most amenable

to empirical testing. However, there are alternative forms that give added insight into
its meaning. Recall that:

5=l @)
oM

We could then write the security market line as:

EM—RF) oM 3)
oM oM ’

Ri=Rrp+(

where R, is the expected on the portfolio, R is the fraction of the portfolio held in

asset F, Ry, is the fraction of the portfolio held in asset M, g, is the standard
deviation of the return on the portfolio, o'%/[ is the covariance between the returns on

security M. This, in fact, is the equation of a straight line located in expected return

om/om space.

4 PROGRAMS OF STRATEGIC PLANNING IN INTERNATIONAL BUSINESS

Currently, investment controlling is a part of the strategic planning program.
Let's consider question of conceptual bases for the development of strategic planning
programs in international business (Individual Competence Baseline for Project,
Programme & Portfolio International Project 2015).
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International business can be defined as the business interaction of firms of
different forms of ownership or their units located in different countries, the main
purpose of which is to profit from the benefits and advantages of business international
operations. International business is an entrepreneurial activity connected with the use
of capital in various forms and the advantages of increased business activity; it is
carried out for the purpose of profit making and is extended to the field of international
economics (Hilorme et al. 2018).

The international strategy of the company is a generalized description of the
coordinated actions regarding the definition of the main direction of the activity of the
international organization, its place in the International business and ways to realize
the whole complex of its international goals. The main purpose of the international
management strategy is:

1. Definition and content of the main direction of the company’s development

in the context of diversification of international operations;

2. The necessity to coordinate and integrate a variety of operations on a

corporate scale;

3. Strengthening of positions in competitive struggle.

The result of the planning process is the Program of Plans. The plan includes
the main performance indicators that must be achieved before the end of the planned
period. For strategic planning, the clarity of the interpretations of the concepts "social
program" and "social problem" is essential. The social program is the content and plan
of activities, outlining the main goals and objectives of solving social problems, the
nature of the activities, clarifying the terms of execution and determining the
participants in the processes and their role functions. The social problem is objectively
arising in the course of functioning and development of the social entrepreneurship.
Programs usually determine the development of an important aspect of the
organization. These may include programs for improving technology, quality control
programs, inventory accounting programs, and others (Lipkova 2012). Types of
Executive Bonus Compensation are introduced in Table 2.

Let’s consider Executive Bonus Compensation Plans (Stanickova 2012). First
of all, it seems advisable to analyze major plan types. The goal of an executive bonus
compensation plan is to motivate executives to achieve maximization of shareholder
wealth — the underlying goal of most firms.

Since shareholders are both owners and investors of the firm, they desire a
reasonable return on their investment. Because they are absentee landlords,
shareholders want the decision-making logic of their firm’s executives to be concurrent
with their own primary motivation. However, agency theory instructs us that the goal
of shareholder wealth maximization is not the only goal that executives may pursue.
Alternatively, executives may choose actions that increase their personal
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compensation, power, and control. Therefore, an executive compensation plan that
contains a bonus component can be used to orient management’s decision making
toward the owners’ goals. The success of bonus compensation as an incentive hinges
on a proper match between an executive bonus plan and the firm’s strategic objectives.
As James E. Nelson has written: “Companies can succeed by clarifying their business
vision or strategy and aligning company pay programs with its strategic direction”
(Pearce 2013).

Table 2: Types of Executive Bonus Compensation

Bonus Type Description Rationale Shortcomings
1. Stock Right to purchase stocks | Provides incentive for | Movement in share
option grants | in the future at a price executive to create price does not explain
set now. Compensation | wealth for all dimensions of
is determined by shareholders as managerial
“spread” between option | measured by increase | performance.
price and exercise price. | in firm's share price.
2. Restricted | Shares given to Promotes longer No downside risk to
stocks executive who is executive tenure than executive, who always
prohibited from selling other forms of profits unlike other
them for a specific time | compensation. shareholders
period.
3. Golden Bonus income deferred | Offers an incentive for | May promote risk-
handcuffs in a series of annual executive to remain averse decision
instalments. Deferred with the firm. making due to
amounts not yet paid are downside risk borne
forfeited with executive by executive.
resignation.
4. Golden Executives have right to | Offers an incentive for | Compensation is
parachute collect the bonus if they | executive to remain achieved whether or
lose position due to with the firm. not wealth is created
takeover, firing, for shareholders.
retirement, or Rewards either
resignation. success or failure.
5. Cash based | Bonus compensation Offsets the limitations | Weak correlation
on internatio- | based on accounting of focusing on market- | between earnings
nal business | performance measures based measures of measures and share-
performance | such as return on equity. | performance. holder wealth creation.
using Annual earnings do
financial not capture future
measures impact of current
decisions.

Source: systematized by author.
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5 PARADIGM OF IMPACT INVESTING DEVELOPMENT IN THE CONTEXT OF
GLOBALIZATION AND EUROPEAN INTEGRATION

The newest mechanisms of innovation development of the economy and its
investment support are organizational and investment instruments, which are
applicable for activating innovation and investment development of industrial
enterprises. Domestic industrial enterprises are confronted more often with the
problems of investing large and longer than small and short innovative investment
projects aimed at bringing innovation products to the market, carrying out certain
researches, and introducing innovative technologies. Alternatives for attracting funds
to such projects for them is getting a loan from banks, searching for large investors,
and attracting funds from venture funds. But in the Ukrainian realities, lending is
financially worst for the enterprise by way of attracting investments: interest rates are
high, policies are unstable, loan conditions are large for the borrower, and in case of
failure of the project, its initiator may find itself in a situation of need to pay a large
debt, which is growing rapidly due to fines for delay. Innovative investment
instruments in the modern business environment are impact investing, crowd funding,
crowd sourcing, and crowd investing.

The paradigm of the development of impact-investing is based on the
fundamental provisions of the sphere of social entrepreneurship. Social
entrepreneurship is an innovative activity, initially aimed at addressing or mitigating
the social problems of society on the terms of self-sufficiency and sustainability. In
fact, this is a business solution to the social problem that the social entrepreneur tries to
solve; this is the starting point of his business. There is no problem — there is no social
entrepreneur (and there is simply a business with elements of the criteria of social
entrepreneurship or a social project without an entrepreneurial approach). Social
entrepreneurship is a balance of social goals and a commercial component, where
money is not the goal, but a means to achieve these social goals, allowing the
entrepreneur to remain stable and independent of constant donor infusions.

It should also be interpreted social Entrepreneurship as a business whose
purpose is to address social problems. The profits of social entrepreneurship are
directed primarily at business development, community affairs, or addressing acute
social problems. Social entrepreneurship is a system of management, the components
of social enterprises. Social enterprises are socially oriented entrepreneurs, whose
activities are aimed at achieving the welfare of territorial communities (social,
environmental and ethical goals) through the use of systemic interconnection of the
development of social entrepreneurship and the development of local economies.

The constituent components of social enterprise are social enterprises, owners
or cofounders, which are non-governmental, non-profit, non-governmental
organizations, such an enterprise operates under all business laws and makes a profit,
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and therefore it is not considered a charitable organization. It covers such areas as
education, environmental protection, poverty alleviation, the protection of human
rights, etc.

Criterions of social entrepreneurship are: social mission; entrepreneurial
approach; innovation (innovation in solving a social problem, a new combination of
resources, a new service for the region); reliability; self-sufficiency and financial
sustainability.

From the point of world history view, social entrepreneurship is a very young
phenomenon. Over the ocean, it exists about 30 years, in Russia and Ukraine - less
than a decade. Despite such a young age, social business already today ranks among
the non-profit initiatives, charity, venture philanthropy and corporate social
responsibility. According to the chosen research problem it is expedient to investigate
the socio-economic nature of the impact-investing process. Impact investing is a new
word, it is not only in the area of social entrepreneurship: this approach is innovative
for the modern market as a whole. Today’s practice of impact investment can not be
called widespread or very extensive. Nevertheless, examples of this type of investment
are currently present in America, Asia, and Russia.

In June 2013, a meeting took place in London, in the title of which there is a
defining phrase “impact investing” — the trend and “mantra” of the current sphere of
development financing. The level of the meeting is the forum of the G8 Social Impact
Investment Forum. Within the framework of the meetings, the guests of the event
talked about giving this direction of investment a generally accepted structure,
standardizing its tools, and also trying to provide all kinds of support. Members of the
Forum decided to create a number of working groups, besides the main driving force
for the implementation of their efforts in life — the Social Impact Investment Taskforce.
We suppose that the subject of impact investing is paid special attention in their
publications by the European Commission, the OSCE and the World Economic Forum.

We will outline the main definitions of impact-investing, which most fully
reveal its socio-economic essence:

e the formation of new models, technologies and standards to ensure the entry
of “investors from developed countries” into “new areas (previously
inaccessible) of third world countries”;

e involvement of all stakeholders in the process of creating infrastructure and
operating mechanisms in new zones and investment sites in order to solve
social and economic problems;

e popularization, implementation, mediation, consulting, study of tools and
models for the further development of a new class of investments.
Governments, international organizations and others are involved (Mamut
2018).
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The most important thing is the concept of impact investing: the pursuit of
profit is compatible with the benefits for society, solving environmental problems and
social justice.

It is obvious that social impact investing is more a general concept than a
specific investment strategy. The main criterion here is the desire to invest in a project
that can bring tangible social benefits, in addition to economic benefits. Nevertheless,
this type of investment is far from examples of pure charity and follows the classical
principles of investment project management, most often implemented in developing
countries.

In 2012, the Global Impact Investment Network conducted a survey among 99
investors who identified themselves as impact investors. According to the results, their
total investments reached 8 billion USD 2012 and were planned at 9 billion USD in
2013. More than half of the respondents stressed that they focus on average market
rates of return in their investments, that is, they are far from excessive altruism. There
are, however, also those who knowingly go to invest with a yield substantially below
the market (Social Entrepreneurship, 2018).

The most important thing is the concept of impact investing: the pursuit of
profit is compatible with the benefits for society, solving environmental problems and
social justice.

There is comparative statistical information. According to the estimates of the
Monitor Group, by 2020, global volumes of impact investing can reach a qualitatively
different threshold — 500 billion USD. Investors provide funds in various forms —
purchase of a share in the capital, provision of a loan, credit lines or loan guarantees.
Recently, impact investments have been contrasted with traditional "philanthropic
projects" and interstate development financing programs that look less predictable and
are more likely to change the subjective considerations of their main donors.

It is advisable to propose economic and mathematical recommendations for
assessing the effectiveness of impact-investing in the regional aspect. Several models
have been used to identify whether a stock is mispriced. Stocks that undervalued
should be purchased; stocks that are overpriced should be shorted - assuming that the
manager is given authority by the client to short stocks. These models fall into two
general categories: dividend discount models and factorized models.

Systematization of different Examples of Successful Impact Investing is
shown in Table 3 (Statistical yearbook of Odessa area in 2015, 2016).

Journal of International Relations, 2018, no. 3 o 306



Table 3: Examples of Successful Impact Investing

Examples of Impact
Investing

Characteristics

Trade Finance Loans

An investment fund based in the UK finances small
developing companies from the trade sector in Latin
America and Asia. The amount of investments reached
almost 200 million USD, covering about 300 enterprises.
According to the fund’s estimates, over 98 % of loans
were returned on time. For example, part of the funds was
invested in the company Fair Trade — Ecuadorian
cooperative, specializing in the production of organic
coffee. The cooperative numbered 300 active members-
farmers, who needed to finance operating expenses and
purchase new equipment. These needs were covered by a
trade finance loan. Additional revenue from Fair Trade
was reinvested in landscaping, education, and the creation
of public medical clinics in the community.

Budget accommodation

The Brazilian private investment fund manages assets of
75 million USD. Its investment policy focuses both on the
average market rate of return and on investments in
agricultural communities in South America, which make it
possible to achieve tangible social returns. The Fund
invested 4 million USD in the construction of affordable
housing for low-income families in agricultural areas.
Within this investment project, more than 10 000 homes
were built in South America, mainly in areas affected by
natural disasters.

Access to “clean energy”

The 150 million euro investment fund, based in Europe,
makes investments of 2-10 million euro in companies
supplying “clean energy” to the agricultural areas of
developing  countries, where access to energy
infrastructure is limited. For example, the fund invested 2
million euro in a company supplying solar energy for
lighting and cooling to Indian rural homes, schools and
hospitals without access to electricity. Investment occurs
through the acquisition of a stake in the capital of an
Indian firm. The very same company, thanks to this
investment, installed about 40 thousand systems.

Drinking water

Base of impact investing in India has been involved in
microfinance for more than a decade. The base was
managed to achieve a profitability level of 14 % per
annum, after which the second direction was opened.
Within the framework of this direction, the fund provides
risk capital and support to enterprises at the initial stage
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from the sphere of agriculture, medicine, education and
renewable energy. The average size of investments is 50
thousand USD. An example of such a project can serve as
a company installing water purification systems in
villages. The cleaning stations are owned by local
communities, and the management company sells purified
water to the villages at an affordable price. In addition, it
trains local entrepreneurs and helps them develop their
own business to supply water.

J.P. Morgan

J.P. Morgan has repeatedly stressed the importance of
impact investing for its corporate mission. It chooses the
course to receive investment returns in the social sphere
and the sphere of environmental protection. So, by
entering into an agreement with the African Agricultural
Capital Fund, J.P. Morgan made an investment in Wilmar
Flowers, a Kenyan flower exporter that purchases flowers
from more than 3 000 suppliers — private Kenyan farmers.
Based on J.P. Morgan's investments, Wilmar plans to
expand the supplier base to 5 000 farmers by 2016. In
general, J.P. Morgan’s program of cooperation with the
African Agricultural Capital Fund in the long term implies
support for 250 000 farmers from all sorts of agricultural
fields in East Africa.

Goldman Sachs

According to Alicia Glen, who is a head of the Goldman
Sachs department for investing in urban infrastructure, for
her company the idea of social impact investing is to
increase the financing of public social services at the
expense of private capital. Recently Goldman Sachs has
invested in the funds of social impact of the order of 10
million USD within the limits of one of the financing
programs of New York. These program aims reduce
adolescent recidivism in a number of correctional
facilities.

Source: systematized by the author.

In this article, author focuses on how to determine the fair value or theoretical

price of an equity option. The model for doing so is more complicated than the model
for determining the fair value of a futures contract. The performance of a stock index
option position can be replicated using stock index futures. Such strategies are called
option replication strategies, the most popular being portfolio insurance. We discuss
option replication strategies, the motivation for institutional investors using such
strategies, and the associated risks.
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We are interesting in researching the Put-Call Parity Relationship (Hilorme et
al. 2018). There is a relationship between the price of a call option and the price of a
put option on the same underlying instrument with the same strike prices and the same
expiration dates. It can be shown that the put-call parity relationship for an option
where the underlying stock makes cash dividends is:

Put option price — call option price = present value of strike price +
+present value of dividends — price of underlying stock 4

This relationship is actually the put-call parity relationship for European
options; it is approximately true for American options. If this relationship does not
hold, arbitrage opportunities exist. Portfolios consisting of long and short positions in
the stock and related options that provide an extra return with certainty will exist.

The next, we present Option Pricing Models. Theoretical boundary conditions
for the price of an option also can be derived using arbitrage arguments. For example,
it can be shown that the minimum price for an American call option is its intrinsic
value; that is:

Call option price > max [0, (price of stock — strike price)] 5)

This expression says that the call option price will be greater than or equal to
either the difference between the price of the underlying stock and the strike price or
zero, whichever is higher. The boundary conditions can be “tightened” by using
arbitrage arguments coupled with certain assumptions about the cash distribution of the
stock. The extreme case is an option pricing model that uses a set of assumptions to
derive a single price, rather than a range. As we shall see below, deriving a theoretical
option price is much more complicated than deriving a theoretical futures price
because the option price depends on the expected price volatility of the underlying
stock over the life of the option.

Several models have been developed to determine the theoretical value of an
option. The most popular one was developed by Fischer Black and Myron Scholes in
1973 for valuing European call options. Fischer Black explains how he and Myron
Scholes came up with the formula for the option pricing model.) In October 1997,
Myron Scholes and Robert Merton, were awarded the Alfred Nobel Prize in Economic
Science for their work. Fischer Black died in 1996 and under the rules of the Nobel
Committee could not be awarded this prestigious honour. However, the Nobel
Committee made it dear he would have been a co-recipient.

Several modifications to the Black-Scholes model have followed since then.
Another pricing model that overcomes some of the drawbacks of the Black-Scholes
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option pricing model is the binomial option pricing model. Basically, the idea behind
the arbitrage argument in deriving these option pricing models is that if the payoff
from owning a call option can be replicated by (1) purchasing the stock underlying the
call option and (2) borrowing funds, then the price of the option will be (at most) the
cost of creating the replicating strategy.

We recommend using Black-Scholes Option Pricing Model. Arbitrage
conditions provide boundaries for option prices; but to identify investment
opportunities and construct portfolios to satisfy their investment objectives, investors
want an exact price for an option. By imposing certain assumptions and using arbitrage
arguments, the Black-Scholes option pricing model computes the fair (or theoretical)
price of a European call option on a non-dividend-paying stock with the following
formula:

C=SN(d)-Xe""N(d>), (6)
In(S/ X)+(r+0,55%)t

= , 7

dl Sx/; ( )

d2=d1—s\/;, ®)

where /n is natural logarithm, C represents call option price, S is current stock price, X
is strike price, r is short-term risk-free interest rate, e is natural antilog of 1 (2.718), ¢ is
time remaining to the expiration date (measured as a fraction of a year), s is standard
deviation of the stock price, and N equals to the cumulative probability density. The
value for NV is obtained from a normal distribution function that is tabulated in most
statistic textbooks (Fabozzi, 2008).

6 STRUCTURING A PORTFOLIO TO SATISFY MULTIPLE LIABILITIES
The next step is a study the structuring a portfolio to satisfy multiple

liabilities. For pension funds, multiple liabilities must be satisfied — payments to the
beneficiaries of the pension A stream of liabilities must also be satisfied for a life
insurance company that sells an insurance policy requiring multiple payments to
policyholders, such as an annuity policy. Two strategies can be used to satisfy a
liability stream: (1) multiperiod immunization and (2) cash flow matching.
Multiperiod immunization is a portfolio strategy in which a portfolio is
created that will be capable of satisfying more than one predetermined future liability
regardless if interest rates change. Even if there is a parallel shift in the yield curve,
Bierwag, Kaufman, and Toevs demonstrate that matching the duration of the portfolio
to the duration of the liabilities is not a sufficient condition to immunize a portfolio
seeking jto satisfy a liability stream. Instead, it is necessary to decompose the portfolio
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payment stream in such a way that each liability is immunized by one of the
component streams. The key to understanding this approach is recognizing that the
payment stream on the portfolio, not the portfolio itself, must be divided in this
manner. There may be no actual bonds that would give the component payment
stream.

In the special case of a parallel shift of the yield curve, Fong and Vasicek
demonstrate the necessary and sufficient conditions that must be satisfied to assure the
immunization of multiple liabilities:

1. The portfolio's duration must equal the duration of the liabilities.

2. The distribution of durations of individual portfolio assets must have a

wider range than the distribution of the liabilities.

3. The present value of the cash flows from the bond portfolio must equal the

present value of the liability stream.

However, these conditions will immunize only in the case of a parallel shift
in the yield curve. To cope with the problem of failure to immunize because of
nonparallel shifts in the yield curve, Fong and Vasicek (Casidy 2013) generalize the
immunization risk measure for a single liability discussed earlier. An optimal
immunization strategy is to minimize this immunization risk; measure subject to the
three constraints above (duration, dispersion of assets and liabilities, and equality of
present value of asset cash flows and liability stream), as well as any other constraints
that a client may impose.

Reitano (Pearce 2013) has explored the limitations of the parallel shift
assumption. Reitano has also developed models that generalize the immunization of
multiple liabilities to arbitrary yield curve shifts. His research makes it clear that
classical multiple-period immunization can disguise the risks associated with
nonparallel I yield curve shifts, and that a model that protects against one type of
yield curve shift may allow a great deal of exposure and vulnerability to other types
of shifts.

An alternative to multiperiod immunization is cash flow matching. This
approach, also referred to as dedicating a portfolio, can be summarized as follows. A
bond is selected with a maturity that matches the last liability stream. An amount of
principal plus final coupon equal to the amount of the last liability stream is then in-
vested in this bond. The remaining elements of the liability stream are then reduced by
the coupon payments on this bond, and another bond is chosen for the new, reduced
amount of the next-to-last liability. Going backward in time, this cash flow matching
process is continued until all liabilities have been matched by the payment of the
securities in the portfolio.

Figure 1 provides a simple illustration of this process for a 5-year liability
stream. Mathematical programming techniques can be employed to construct a least-
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cost cash flow matching portfolio from an acceptable universe of bonds. As with
immunization, there are constraints imposed when constructing a cash low-matched
portfolio.

In practice, cash-flow-matching portfolios are subject to a variety of
constraints imposed by both the logic of the problem and the degree of conservatism
sought by the fund sponsor. These constraints relate to call vulnerability, quality, type
of issuer, diversification across type and individual issuer, and the utilization of
holdings from preexisting portfolios, among other things.

The call prepayment vulnerability of specific bonds or mortgage-backed
securities — whether for refunding, sinking fund or other purposes — is an important
concern for any portfolio designed to provide a prescribed cash flow. The problem can
be avoided by purchasing only noncallable securities. Such a prohibition would rule
out many higher-yielding securities, however. A more practical approach is to accept
fixed income securities that have coupons low enough that the prospect of a refunding
call or mortgage prepayment is either improbable or productive in terms of windfall
gain as to assure adequate reinvestment income.

Similarly, the ultimate in credit quality would be a portfolio consisting of all
U.S. Treasury securities. Again, this would prove to be expensive. In most cases,
corporate securities of different qualities are acceptable, provided the mixture is
appropriately diversified across industries and issuers.

Another important constraint relates to preexisting bond portfolios. In many
cases, a fund sponsor may wish to construct cash-flow-matching portfolios using as
many existing holdings as possible. This may reduce the new cash required to establish
the matching portfolio, reduce transaction costs, and avoid problems associated with
the recognition of realized gains or losses in the existing portfolio. The specific
structure, aberrations and peculiarities of the marketplace at a given time will have a
huge impact on the optimal cash-matched portfolio. The key is to apply the most
modem computer optimization techniques to the broadest possible universe of truly
available bonds identified with their truly available prices.

The differences between the cash flow matching and multiperiod
immunization strategies should be understood. First, unlike the immunization
approach, the cash low matching approach has no duration requirements. Second, with
immunization, rebalancing is required even if interest rates do not change. In contrast,
no rebalancing is necessary for cash flow matching except to delete and replace any
issue whose quality rating has declined below an acceptable level. Third, there is no
risk that the liabilities will not be satisfied with a cash flow portfolio. For a portfolio
constructed using multiperiod immunization, there is immunization risk due to
reinvestment risk.
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Figure 1: Illustration of cash flow — matching process
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The differences just cited may seem to favor the use of cash flow matching.
However, what we have ignored is the relative cost of the two strategies. Using the
cost of the initial portfolio as an evaluation measure, Fong (Pearce 2013) has found
that cash flow-matched portfolios, using a universe of corporate bonds rated M. least
double A, cost from 3 % to 7 % more in dollar terms than multiperiod immunized
portfolios.

Nowadays, the mechanism of cash flow is more expensive. This means that
more funds must be set aside to match the liabilities. Optimization techniques used to
design cash flow-matched portfolios assume that excess funds are rein-vested at a
conservative reinvestment rate. With multiperiod immunization, all reinvestment
returns are assumed to be locked in at a higher target rate of return. Therefore, money
managers face a trade-off in deciding between the two strategies: avoidance of the risk
of not satisfying the liability stream under cash flow matching versus the lower cost
attainable with multiperiod immunization.

A popular variation of multiperiod immunization and cash flow matching to
fund liabilities is one that combines the two strategies. This strategy, referred to as
combination matching or horizon matching, creates a portfolio that is duration-
matched with the added constraint that it be cash-matched in the first few years,
usually 5 years. The advantage of combination matching over multiperiod
immunization is that liquidity needs are provided for in the initial cash flow-matched
period. Cash flow matching the initial portion of the liability stream reduces the risk
associated with nonparallel shifts of the yield curve. The disadvantage of combination
matching over multiperiod immunization is that the cost is slightly greater.

Within the immunization and dedicated cash flow strategies, some portfolio
managers are permitted to manage the portfolio actively by entering into bond swaps to
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enhance portfolio performance. Obviously, only small bets can be made in order to
minimize the likelihood that the liability payments will not be satisfied.

Liabilities may be uncertain with respect to both timing and amount of
payment. We assume, moreover, that the cash flows from the assets are known with
cer tainty, although you have learned that most non-Treasury securities have
embedde options that permit the borrower or the investor to alter the cash flows.
Thus, the models presented in this chapter are referred to as deterministic models,
because they assume that the liability payments and the asset cash flows are known
with certainty.

Since the mid-1980s, a good number of models have been developed to
describe real-world situations. Such models are called stochastic models that require
portfolio manager incorporate interest rate model. Optimal portfolios are solved for
using a mathematical programming technique known as stochastic programming.

The complexity of stochastic models, however, has limited their application
practice. Nevertheless, they are gaining in popularity as more portfolio manag become
comfortable with their sophistication. There is increasing awareness t stochastic
models reduce the likelihood that the liability objective will not be sa fied, and that
transaction costs can be reduced through less frequent rebalancing a portfolio derived
from these models.

In our discussion of contingent immunization, the money manager is permitted
to actively manage the portfolio until the safety net is violated. However, contingent
minimization is not a combination or mixture strategy. The money manager is either in
the immunization mode (by choice or because the safety net is violated) or in the active
management mode. In contrast to an immunization strategy, an active immunization
combination strategy is a mixture of two strategies that are pursued by the money
manager at the same time.

The immunization component of this strategy could be either a single-liability
immunization or a multiple-liability immunization using the techniques discussed
earlier in this chapter. In the single-liability immunization case, an assured return
would be established so as to serve to stabilize the portfolio’s total return. In the
multiple-liability immunization case, the component to be immunized would be
immunized now, with new requirements, as they become known, taken care of through
reimmunization. This would be an adaptive strategy in that the immunization
component would be based on an initial set of liabilities and modified over time to
changes in future liabilities (e.g., for actuarial changes for the liabilities in the case of a
pension fund). The active portion would continue to be free to maximize expected
return, given some acceptable risk level.
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The following formula, suggested by Fong (Pearce 2013), can be used to
determine the portion of the initial portfolio to be actively managed, with the balance
immunized:

immunization _target rate—mimimumretern _tsteblished by client

)

Active comp. = - — -
immunization _target rate—expected worst _case _active _retturn

In the formula, it is assumed that the immunization target return is greater than
either the minimum return established by the client or the expected worst case return
from the actively managed portion of the portfolio.

As an illustration, assume that the available immunization target return is 7 %
per year, the minimum return acceptable to the client is 5 %, and the expected worst
case return for the actively managed portion of the portfolio is 2 %. Then the
percentage in the active portion of the portfolio would be:

Active _component = 0.0720.05 0.40 _or 40% (10)
0.07-0.02

Notice from the formula for determining the active component that for any
given immunization target return, the smaller the minimum acceptable return to the
client and the larger the expected worst case active return, the larger the percentage
allocated to active management. Since the return values in the formula change over
time, the money manager must monitor these values constantly, adjusting and
rebalancing the allocation between the immunized and active components as
appropriate. As long as the worst case scenario is not violated — that is, as long as the
actual return experienced does not drop below the expected worst case active return —
the minimum return for the portfolio established by the client will be achieved.

This article has demonstrated liability funding strategies that involve
designing a portfolio to produce sufficient funds to satisfy liabilities whether or not
interest rates change. When only one future liability is to be funded, an immunization
strategy can be used. An immunization strategy is designed so that as interest rates
change, interest rate risk and reinvestment risk will offset each other in such a way
that the minimum accumulated value (or minimum rate of return) becomes the target
accumulated value (or target yield). An immunization strategy requires that a money
manager create a bond portfolio with duration equal to the investment horizon.
Because immunization theory is based on parallel shifts in the yield curve, the risk is
that a portfolio will not be immunized even if the duration-matching condition is
satisfied. Immunization risk can be quantified so that a portfolio that minimizes this
risk can be constructed.
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When multiple liabilities are to be satisfied, either multiperiod immunization
or cash flow matching can be used. Multiperiod immunization is a duration-matching
strategy that exposes the portfolio to immunization risk. The cash flow-matching
strategy does not impose any duration requirement. While the only risk that the
liabilities will not be satisfied is that issues will be called or will default, the dollar
cost of a cash flow-matched portfolio may be higher than that of a portfolio
constructed using a multiperiod immunization strategy.

Liability funding strategies where the liability payments and the asset cash
flows are known with certainty are deterministic models. In a stochastic model, either
the liability payments or the asset cash flows, or both, are uncertain. Stochastic
models require specification of a probability distribution for the process that generates
interest rates.

A combination of active and immunization strategies can be pursued.
Allocation of the portion of the portfolio to be actively managed is based on the
immunization target rate, the minimum return acceptable to the client, and the
expected worst case return from the actively managed portfolio. In a contingent
immunization strategy, a money manager is either actively managing the portfolio or
immunizing it. Since both strategies are not pursued at the same time, contingent
immunization is not a combination or mixture strategy.

7 RESULTS
Practical aspects of this work are concerned with study of investment sector of

enterprises in Odessa region. In this regard, statistical data concerning investment
potential and enterprise activity on the market are examined below. Table 4 presents
data on dynamics of capital investment amount in Odessa during 2002-2017. Generally
speaking, amount of direct investments is constantly increasing over the years. As a
reminder, financing of innovation activity was affected mostly at the expense of
enterprises (see Table 4).
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Table 4: Capital Investment in Odessa Region (2002-2017)

Chain indices Capital Chain indices

The amount dynamics investments for dynamics

of capital in 1 person in the
Year P . absolute P on in absolute

actual prices, growth region (in growth

growth, ; growth,
min. UAH rate, % actual prices, rate, %
min. UAH min. UAH
UAH)

2002 3062 5432
2005 6112 3050 99,6 21494 1606,2 295,7
2008 14666 8554 140 5240,2 3090,8 143,8
2009 12772 -1894 -12,9 4183,7 -1056,5 -20,2
2010 9724 -3048 -23,9 4087,7 -96 -2,3
2011 93473 -376,7 -3,9 3931,7 -156 -3,8
2012 14631 5283,7 56,5 6145,7 2214 56,3
2013 11872 -2759 -18,9 4978,3 -1167,4 -19
2014 9361 -2511 21,2 39244 -1053,9 21,2
2015 11872 -2759 -18,9 4978,3 -1167,4 -19,0
2016 14256,2 2384,2 20,1 5993.4 1015,1 20,4
2017 20022,7 5766,5 40,4 8402,0 2408,6 40,2

Source: calculated by author.

The economic and statistical analysis of investment activity in the regional
context acts as a practical side of the work. Total investment (equity and debt
instruments) from foreign direct investors on December 31, 2017 amounted to 1,843.6
million USD. United States, including the level of investment in the authorized capital
(equity) amounted to 1,629.5 million USD (Statistical yearbook of Odessa area in
2015, 2016). Consideration should also be given to investment relations of enterprises
in Odessa region with the countries of the world.

In addition to this, calculations show that only in 2012 a real increase of the
level of capital investments is observed to region economy (increasing by 56,5 %
according to data in Table 2) in 2009-2011 and the similar growth situation can be
traced for the last 2016-2017; in 2013-2015 is observed decrease of the level of the
rating in view of deflationary function. In general, unstable dynamics can be traced.

8 CONCLUSION
Integration of knowledge from strategic, innovative and investment

management, as well as the obligatory availability of the ability to put you in different
positions according to the “consultant-theoretician-expert-client” scheme, is the most
important new competence of the managerial staff that will carry out the strategy. It is
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actualized as the ability: a) to develop the theory, to participate in the theoretical
search, which is responsible for: scientific substantiation of innovation-investment
development and its components, methods, tools, etc., and the introduction of
theoretical innovations in the strategic development of experts and consultants through
seminars and resolving problem crises; b) to combine the positions of the theorist,
expert, analyst, organizer and develop a certain strategy of strategy. He discusses
theoretical approaches, promotes new knowledge, new approaches, new strategic steps
— both publicly and publicly — for their use as effective solutions. Consultants using
the products of analysts and experts directly communicate with the client, deal with his
old knowledge, and promote new knowledge in direct communication and in the form
of applied strategic steps for the client's activities. The consultant activity has a public
and non-public client component; c) to obtain new knowledge from the real object on
the results of the analysis of the experience of other enterprises and provide
recommendations. In the strategic area of innovation and investment development,
experts study the reality, the goals of competitors, the consistency of different goals;
offer their variants of strategy of activating innovation-investment development in
general or its components, own tools and methods; d) to search and justify the
connection of the trends and processes of the object, to build models, to develop
scenarios and to make forecasts; e) to organize client-service activity of analysts,
experts and consultants within the framework of separate innovation-investment
projects and in general. Main task consist of the organization of round tables, internal
seminars, PR-actions, etc.; f) to establish means of communication, to check the state
of administration techniques. Integration of these positions takes place at the level of
professional tasks and corresponding competencies.

Investment Controlling is a system of methods and tools with main vector for
supporting investment management, covering information provision, planning,
coordination, control and internal consulting. Accordingly, the main objective of
investment control is to ensure the development of management decisions in the area
of investment activity of the enterprise in order to achieve the best strategic goals. In
the framework of this goal, tasks that can be grouped according to the phases of the
investment process must be solved.

Thus, creating an investment control system in international business, we should
first of all look for structure of any company. The studies conducted suggest that the
economic transformations taking place in the Ukrainian economy create conditions for
the development of enterprises on an international scale on the basis of investment
control.

The process of planning is a very important component management, since it is
the planning that is the fundamental basis for the future development of both the
enterprise as a whole, and the sphere of foreign economic activity in particular. The
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first concern in the implementation of business strategy is to translate that strategy into
action throughout the organization. Short-term objectives are derived from long-term
objectives, which are then translated into current actions and targets. They differ from
long-term objectives in time frame, specificity, and measurement. To be effective in
strategy implementation, they must be integrated and coordinated. They also must be
consistent, measurable, and prioritized. Functional tactics are derived from the
business strategy. They identify the specific, immediate actions that must be taken in
key functional areas to implement the business strategy. Implementation of the
strategic planning process requires the availability of qualified and competent
specialists who will be engaged in its implementation, that is, it is necessary: to create
an appropriate management structure; to develop rules for its functioning; to select and
motivate staff; organize information support.

Impact investing is a new concept and paradigm of the world economy,
effectively operating today, supported by most developed countries of the world. In
pursuit of profit, it was decided not to pay much attention to the value categories.
However, life put everything in its place. When the infinite growth is impossible, and
the crisis follows the crisis, it's time to reconsider the foundations that existed more
than 300 years, towards helping humanity and the value ideals of social justice. No
matter how pathetic this may sound, the concept works and bears fruit. Thus,
transforming investment or Impact-investing is, in fact, an investment whose main task
is not to extract profit, but to achieve a certain effect of social impact. That is, the
business plan, which is part of the investment declaration, should clearly reflect the
social goals that are planned to be achieved. Impact-investment is closely correlated
with the notion of social business itself. And if social business is a business with social
goals, then the obvious question arises: what do people who finance it achieve? They
just want to get a small income or to support the achievement of the goals for which
the social business is working? (Karpenko 2018).

Author believes that impact investing is an actual tool of investment in the
future. This raises the question of whether such investments should remain a special
case of traditional investment or it is necessary that impact-investment becomes a kind
of global trend into which, as a particular case, ordinary commercial investments enter.
That is, the process of investment is transformed through a social mission and
contributes to the creation of a “social capitalism” formation. Impact investment is
quite popular in the world today. In West countries this field is rather well developed
(Switzerland, Italy, Austria). In Russia and in Ukraine, this story exists rather as an
assumption than a fact. We will single out the main direction of stimulating the
development of the sphere of impact-investment — the formation of a standard of
transforming investments that will determine the content of the social investment
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agreement. The norm of the standard is the primacy of the social impact objectives
before the income that the investor receives.

Social entrepreneurs prefer grants without debt. World practice shows that a
business that can only live on grants is not business. And he has no long-term impact.
The role of social business is growing. It is necessary to form an understanding that it
is necessary to focus not on grants. At the starting point certain grants have an
advantages, however, generate dependence on particular type of grant. At the end, this
study provides the analytical basis of the integrated management analysis of
investment activities of domestic enterprises in a competitive environment, to
determine the investment potential of the industry by means of using predictive
validity.

This article has demonstrated liability funding strategies that involve
designing a portfolio to produce sufficient funds to satisfy liabilities whether or not
interest rates change. When only one future liability is to be funded, an immunization
strategy can be used. An immunization strategy is designed so that as interest rates
change, interest rate risk and reinvestment risk will offset each other in such a way
that the minimum accumulated value (or minimum rate of return) becomes the target
accumulated value (or target yield). An immunization strategy requires that a money
manager create a bond portfolio with duration equal to the investment horizon.
Because immunization theory is based on parallel shifts in the yield curve, the risk is
that a portfolio will not be immunized even if the duration-matching condition is
satisfied. Immunization risk can be quantified so that a portfolio that minimizes this
risk can be constructed.

When multiple liabilities are to be satisfied, either multiperiod immunization
or cash flow matching can be used. Multiperiod immunization is a duration-matching
strategy that exposes the portfolio to immunization risk. The cash flow-matching
strategy does not impose any duration requirement. While the only risk that the
liabilities will not be satisfied is that issues will be called or will default, the dollar
cost of a cash flow-matched portfolio may be higher than that of a portfolio
constructed using a multiperiod immunization strategy.

Liability funding strategies where the liability payments and the asset cash
flows are known with certainty are deterministic models. In a stochastic model, either
the liability payments or the asset cash flows, or both, are uncertain. Stochastic
models require specification of a probability distribution for the process that generates
interest rates.

A combination of active and immunization strategies can be pursued.
Allocation of the portion of the portfolio to be actively managed is based on the
immunization target rate, the minimum return acceptable to the client, and the
expected worst case return from the actively managed portfolio. In a contingent
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immunization strategy, a money manager is either actively managing the portfolio or

immunizing it. Since both strategies are not pursued at the same time, contingent
immunization is not a combination or mix of strategy.
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VS.OSTATNY SVET
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Prispevok sa zaobera problematikou obchodnej vojny medzi USA a ostatnym
svetom. USA ako najvécsia a najvyspelejSia ekonomika dosahuju chronicky
deficit bezného Gctu platobnej bilancie. Americky prezident Donald Trump
uplatiiuje na ochranu americkych vyrobcov najméd hutnickych vyrobkov
protekcionistické opatrenia. Postihnuté S§taty prirodzene zavadzaji na
americké zvySené dovozné cla retorzné opatrenia. Obmedzuje sa vzajomny
obchod aj ked s vynimkami. Protekcionizmus ma kratkodobé pozitivne
ucinky pre obmedzeny pocet ekonomickych subjektov (zvysSenie objemu
vyroby, zvySenie zamestnanosti), dlhodobé negativne ucinky su vSak daleko
rozsiahlejsie pre narodné ekonomiky i svetovil ekonomiku ako celok.
Kracové slova:USA, zvySenie dovoznych ciel, Eurdpska tnia, Cina,
Japonsko, retorzné opatrenia, obchodna vojna

This paper addresses issues related to the trade war between the U.S. and the
rest of the world. The U.S.A. as the largest and most advanced economy in
the world record a chronic deficit of the BoP current account. With the aim of
protecting American producers, especially producers of steel products, the
American President Donald Trump introduced a number of protectionist
measures. The affected states naturally react by introducing retaliatory
measures. Mutual trade is reduced even though certain exemptions are
applied. Protectionism has a short term positive effect on a limited number of
economic players (increase in the production volume, increase in
employment), the long-term negative effects are, however, far more extensive
for national economies and the world economy as a whole.
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1 Uvop

V davnejsej historii i v sucasnosti dochadzalo v obchodnych vzt'ahoch medzi
statmi k obchodnym vojnam. Americki politici v snahe ochranit’ domacu ekonomiku
v 30. rokoch 20. storo¢ia zvysili clo u viac ako 20 000 poloziek. Smoot — Hawleyho
zakon znamenal zvysenie ciel o 20 % (Encyclopeadia Britannica 2018). Prvotné ucinky
zakona boli pre americkil ekonomiku pozitivne, ale v kone¢nom dosledku mali tieto
protekcionistické opatrenia negativny vplyv na americky zahrani¢ny obchod a rovnako
i na svetovy obchod. Vicsina novodobych obchodnych vojen nemala dlhé trvanie
a spravidla doslo po kratSom ¢i dlh§om vyjednavani k prijatiu vzajomne prijatelnych
obchodnych podmienok. Ako napriklad hroziaca obchodna vojna medzi USA
a Japonskom v 80-tch rokoch, kedy Reaganova administrativa hrozila zavedenim
dovoznych ciel, pokial’ Japonsko neznizi objem svojho exportu do USA. Podobne
1 hroziaca obchodna vojna medzi USA a Eurdpskymi spolocenstvami v roku 1992,
ktord sa po niekolkych mesiacoch hrozieb zavedenia vysokych prohibitivnych
dovoznych ciel skoncila dohodou. Zastancovia vol'ného obchodu vsak argumentuji, ze
podobné napité situdcie v medzinarodnom obchode priméli zvySok sveta
k zintenzivneniu rokovani o vytvoreni Svetovej obchodnej organizacie zalozenej na
jasnych pravidlach s moznostou ich efektivneho vymahania prostrednictvom
unikatneho systému rieSenia medzinarodnych obchodnych sporov. Novy systém od
svojho vzniku priniesol uspech v podobe zazehnania krizy v medzinarodnom obchode
uz nespocetne mnohokrat. Prikladom moézu byt i cla, ktoré zaviedol na dovoz
automobilov v roku 2002 prezident George Bush Jr., nakoniec ich vSak zrusil. Svetova
obchodnd organizécia totiz oznacila zavedenie tychto ciel za poruSenie zmluvnych
pravidiel WTO (York 2018).

Obchodné vojny vedu k obmedzeniu vzajomnej obchodnej vymeny, pretoze sa
znevyhodniuji importované tovary a sluzby. Nastrojmi pouzivanymi v obchodnych
vojnach si opatrenia ako zavadzanie tarifnych opatreni, vysokych dovoznych ciel
a kvantitativnych restrikcii ¢i autolimitacnych dohdd. Zavadzanim protekcionistickych
opatreni sa postihnuté Staty branili panujucim nepriaznivym podmienkach pre ich
domacu ekonomiku alebo export. Prijimanie protekcionistickych opatreni v§ak vedie k
prijimaniu retorznych opatreni, ktoré¢ zase vyvolavaju d’alSie retorzné opatrenia, az sa
nakoniec vyrazne obmedzi az Gplne zastavi vzajomny obchod a dochadza k obchodnej
vojne.

O dlhodobej efektivnosti zavadzania protekcionistickych opatreni netreba
diskutovat’. Protekcionizmus poskodzuje vSetky zicastnené strany. Vysledkom hrozby
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obchodnej vojny moze byt nasledne vyjednany este liberalnejsi obchod, nez tomu bolo
pred jej hrozbou jej vypuknutia. S najvacSou pravdepodobnostou mozno ocakavat, ze
i suc¢asna obchodna vojna USA vs. svet sa skon¢i d’al$im, va¢§im ¢i menSim posunom
k liberalizacii svetového obchodu, ustupkami Eurépskej tinie, Ciny ¢&i ostatnych §tatov.

PreCo teda v dneSnom prosperujucom svete najviacSia ekonomika sveta
zavadza protekcionistické opatrenia?

2 PREHEAD LITERATURY

Okrem praktickych prikladov vedenia obchodnej vojny v medzinarodnom
obchode sa tejto problematike venuje velkd pozornost aj vo vedeckych préacach.
Spomenme aspon niektorych. Sheikh (2018) sa vo svojom ¢lanku venuje problematike
obchodnej vojny USA s Cinou a kladie si otizku, ¢ je mozné tito vojnu vyhrat.
Carnegie (2018) vo svojom ¢lanku riesi otazku eskaldcie Trumpovej obchodnej vojny,
Grossman a Helpman (1995) zase obratili svoju pozornost’ na problematiku obchodne;j
vojny a obchodnych vyjednavani. Li, He a Lin (2018) vo svojej praci rieSia
problematiku ekonomickych dopadov moznej obchodnej vojny USA a Ciny. Bouet
(2018) si vo svojom ¢lanku kladie otazku, ¢i su obchodné vojny prospesné a ¢i sa daju
lahko vyhrat'.

3 PRICINY ZAVADZANIA PROTEKCIONISTICKYCH OPATRENI ZO STRANY USA
Napriek tomu, ze politika protekcionizmu z dlhodobého hl'adiska poskodzuje

vSetky zucastnené strany i celu svetovi ekonomiku, vedie k zvySovaniu cien,
znizovaniu spotreby, znizeniu dopytu, zniZeniu objemu vyroby, zvySeniu
nezamestnanosti, svetovy obchod sa s protekcionistickymi praktikami stretava.
Doévody zavadzania protekcionistickych opatreni byvaju rozne. Ekonomické sankcie sa
Casto zavadzaju voci Statom z politickych dovodov ako napriklad voci Rusku, Iranu ¢i
Kube, tieto opatrenia vSak neoznacujeme ako obchodné vojny.

Nastupom Donalda Trumpa do funkcie amerického prezidenta dochadza
k napiianiu jeho predvolebnych sfubov v oblasti hospodarskej politiky. Okrem
mnohych opatreni na podporu domacej ekonomiky, ako napriklad najvic¢sie znizenie
korporatnych dani v historii (Siddiqui 2017), hl'ada novy prezident moZznosti podpory
americkej ekonomiky i jej ochranou pred zahrani¢nou konkurenciou. Politiku
prezidenta podporuje aj minister financii Steven Mnuchin, ktory oznamil, Ze USA
zasiahnu vSade tam, kde existuje vel'k4d obchodna nerovnovaha a porusuju sa pravidla
spravodlivého obchodu. Tvrdi, ze USA ide o obchod na zaklade reciprocity a nie
o protekcionizmus (Financial Times 2018).

Americky prezident Donald Trump najprv hrozbami a nasledne i podpisom
dekrétu o zvySeni dovoznych ciel zacal vlnu protekcionizmu vo svetovom obchode.
Napriek tomu, Ze prijaté opatrenia nemozno oznalit inak, ako protekcionistické,
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Donald Trump na Svetovom ekonomickom fére v Davose hovoril nie
o protekcionizme ale o vol'nom a spravodlivom vzajomnom obchode.

USA vykazuju chronicky deficit bezného uctu platobnej bilancie. Za rok 2017
dosiahol celkovy deficit zahrani¢ného obchodu s tovarmi a sluzbami 566 mld. USD,
deficit obchodu iba s tovarom je vyssi a dosahuje 810 mld. USD. Deficit bezného uctu
dosahuje réznu troveni: s Cinou (375 mld. USD), s Mexikom (71 mld. USD),
Japonskom (69 mld. USD), Nemeckom (65 mld. USD), Kanadou (18 mld. USD)
(Amadeo 2018). USA vidia jednu z ciest znizovania deficitu bezného Gctu platobnej
bilancie v obmedzovani dovozu.

V ¢&lanku ,,Co je zlé na protekcionizme* jeho autori Lemieux, Bourdreaux
a Griswold (2018) definuju Skodlivost’ voIného obchodu pre USA nasledovne:
1. Ameri¢ania nie st schopni konkurovat’ nizkonakladovym zahrani¢cnym vyrobcom,
kde vyska mzdy predstavuje iba Cast americkej mzdy, 2. Volny obchod ohrozuje
USA, 3. Volny obchod prinaSa Skodlivy obchodny deficit, 4. USA stracaji svoje
vyrobné kapacity, 5. Volny obchod likviduje pracovné miesta v USA, 6. Volny
obchod vedie k zniZzovaniu miezd v bohatych Statoch, 7. VolIny obchod nie je
spravodlivy (Lemieux et al. 2018). Prakticka politika Donalda Trumpa sa stotoziuje
s uvedenymi tvrdeniami.

Napriek rozsiahlej kritike zavadzania vysokych ciel na dovoz do USA treba
priznat’, ze USA opravnene hl'adaju priaznivejSie podmienky pre svoj vyvoz a ochranu
svojich vyrobcov. Prijimanim protekcionistickych opatreni vSak deformuju
komparativne vyhody, ktorymi disponujii a podporuji tzv. odumierajuce odvetvia,
ktoré ani v st€asnosti ani v budicnosti nebuda schopné konkurovat’ nizkonadkladovym
vyrobcom v Azii. Poziadavky USA na znizovanie dovoznych ciel zo strany Eurépske;j
unie mozno pokladat za legitimne. Ich znizenim sa vytvoria podmienky pre
spravodlivi konkurenciu aj na trhu EU. Priemerne vy$§ia ochrana trhu Eurépskej tnie
pred dovozom znevyhodnuje i americkych vyrobcov a vedie k pravom kritizovanej
nerovnovahe v obchode. Dovozné cla v USA dosahuji nizsiu uroven, nez dovozné cla
v Eurépskej tnii. Vysoké dovozné cla so vSetkymi nepriaznivymi G¢inkami vSak nie su
najvhodnej$im nastrojom podpory americkej ekonomiky.

Okrem tarifnych bariér pouzivaji Eurépska tnia i Cina netarifné bariéry, ktoré
obmedzuju dovoz z USA (Berden 2009).
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Tabul’ka 1: Dovozné cla — vybrané polozky

Polozka Eurodpska Gnia USA
Dopravné prostriedky 4,0 % 3,0 %
Chemické vyrobky 4,7 % 2,9 %
Drevo 2.4 % 1,5 %
Plasty 4,7% 3,6 %
Potraviny, népoje a tabak 18,3 % 8,3 %
7ivé zvierata 19,8 % 3,1 %
Obuv 7,3 % 8,0 %
Zbrane 2,5% 1,3 %

Pramen: Customs database (Worldwide customs tariffs).

USA apelovali na Nemecko, aby zvysilo dovoz a aby tak prispelo k stabilizacii
globalnej ekonomiky. Nemecki experti vysvetl'uji obchodny prebytok ako doésledok
vysokej konkurencieschopnosti nemeckej ekonomiky. Zatial' ¢o americky prezident
oznacuje prebytok nemeckého obchodu za podvod na americkom narode. Nositel
Nobelovej ceny za ekonomiu Paul Krugman oznacil Nemecko v obchodnej politike za
nepriatel’a ¢islo jeden pre USA (Handelsblatt Global 2018).

Tabul’ka 2: Podiel USA na exporte a importe Nemecka, %

2010 2011 2012 2013 2014 2015 2016 2017
Export 7,1 7 8,1 8,2 8,6 9.9 9,1 8.8
Import 5,5 5,2 5,5 5.3 5.4 6,4 6,2 6,2

Pramen: Customs database (Worldwide customs tariffs).

Ked nebudeme hlbsie skimat’ obchodnu a investicnu spolupracu medzi USA
a Europskou tniou, nevyhoda vo vzdjomnych obchodnych vztahoch pre USA je
zrejma. AvSak Clemens Fuest a ini vplyvni ekondmovia tvrdia, ze americké firmy
v Eurépskej Unii generuju zisky, po zapocitani ktorych st ucty platobnej bilancie
v podstate vyrovnané (Amadeo 2018).
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Tabul’ka 3: Import a export tovarov a sluzieb medzi USA a EU, mld. EUR

Tovary Sluzby
Export USA - EU | Export EU - USA | Export USA - EU | Export EU - USA

2010 174.9 2433 141.8 138,7
2011 194,2 264,2 145,3 1524
2012 209,3 293.5 160,3 175,2
2013 199,5 289.4 165.8 182.9
2014 209.4 311,3 190.,4 196,2
2015 2493 371,2 205,5 2234
2016 2504 363,5 219,3 218

2017 255,5 375,5 2129 236

Pramen: Eurostat.

Obrazok 1: Import a export tovarov medzi USA a EU, mld. EUR

Import a export tovarov medzi USA a EU

200

300

250 / -
200 f’_‘____'—#———g -

150
100

'

50

2010 2011 2012 2013 2014 2015 2016 2017

—— LxportuUss - Eu* i L xport EL) -LISAa™

Pramen: Eurostat.

Obrazok 2: Import a export sluzieb medzi USA a EU, mld. EUR
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Dlhodobo narasta i deficit zahrani¢ného obchodu USA s Cinou, ktory naréstol
od roku 2005 z 202,3 mld. USD na 375,2 mld. USD. Cinska expanzia na svetovych
trhoch, nielen na americkom, nie je podmienena iba exportom lacného tovaru, ale
i narastajucou technologickou uroviou.

Tabul’ka 4: Podiel USA na exporte a importe Ciny, %

2010 2011 2012 2013 2014 2015 2016 2017
Export 19 18 19 19 18 19 19 19
Import 8,4 7,6 8,1 8,1 8,8 10 9,9 6,2
Pramen: The Observatory of Economic Complexity.

4 ZAVEDENIE PROTEKCIONISTICKYCH OPATREN{

Americky prezident Donald Trump oznamil, 7¢ obchod s EU je pre USA
nevyhodny, a preto musia USA reagovat (CBS 2018). Zvysenie dovoznych ciel sa
stretlo s nesuhlasom mnohych vplyvnych politikov aj v USA. Prezident vSak moze
autonomne rozhodnut’ o zavedeni dovoznych ciel. K vyhldseniu sankcii opraviuje
amerického prezidenta zakon o obchodnej expanzii Trade Expansion Act z roku 1961.
Tento zakon umoziuje prezidentovi obmedzit’ dovoz a zaviest neobmedzene vysoké
cla z dovodu narodnej bezpecnosti (Encyclopadia Britannica 2018). Podl'a Donalda
Trumpa zla a nespravodlivd obchodna politika =zni¢ila americky oceliarsky
a hlinikarsky priemysel (The Guardian 2018). Od 1. jana 2018 USA zvysili cla na
mnohé dovazané vyrobky, najmé vyrobené z ocele a hlinika (Esserman et al. 2018).

USA su najvicsim dovozcom ocele vo svete a su silne zavislé na zahrani¢nych
vyrobnych kapacitach. Dovoz smeruje do USA z Kanady (21%), Brazilie (13%),
Korejskej republiky (10%), Mexika (9%). Ruska (9%) Turecka (7%), Japonska (5%),
Taiwanu (4%), Nemecka (3%) a z Indie (2%) (Global steel trade monitor 2018).
Dovozné cla by mohli v USA pomoct vytvorit nové pracovné miesta. Pouzivanie
drahsej americkej ocele pri vyrobe automobilov by zvySilo nédklady na vyrobu
automobilu o 300 USD (Carey 2018). DrahSia ocel’ a hlinik prinutia americké
automobilky bud’ zvysit cenu aut alebo znizit naklady aj cestou prepustania
zamestnancov. Jedinym beneficientom budi domadace hlinikdrne a oceliarne, ktoré
potencionalne mézu navysovat’ objem vyroby. Dovozné cla na hlinik a ocel’ spdsobia
Skody nielen automobilovému priemyslu, ale i stavebnictvu a potravinadrskemu
priemyslu. ZvySenie dovoznych ciel na ocel a hlinik ma potencial rozputat novu
globalnu obchodnu vojnu, ktora prinesie rast cien pre spotrebitelov a zvySenie
nezamestnanosti aj v USA.

Na druhej strane bude znamenat zavedenie takychto ciel deformaciu
svetového obchodu a povedie k stratam pracovnych miest, ako uviedol australsky
minister obchodu Steven Ciobo (Chung — Westbrook 2018).
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Tabul’ka 5: Svetovy export ocele, 2016

Exportéri, mil. USD Importéri, mil. USD
1. Eurdpska unia 109,0 1. Eurodpska tinia 92,4
2. Cina 51,8 2. USA 33,5
3. USA 17.4 3. Cina 9,5USD
4. Juzna Korea 11,1 4. Mexiko 8,7
5. Japonsko 9.4 5. Kanada 8.4

Pramen: International trade centre.

Tabul’ka 6: Svetovy export hlinika, 2016

Exportéri, mil. USD Importéri, mil. USD
1. Cina 212 1. USA 18,7
2. Nemecko 15,3 2. Nemecko 16,7
3. USA 12,2 3. Japonsko 6.9
4. Kanada 8,0 4. Francuzsko 6,2
5. Rusko 5,9 5 Cina 5,9

Poznamka: USA predstavuje najvacSieho importéra ocele na svete, ich import
predstavuje 9 % celkového importu ocele (Global steel trade monitor, 2017).
Prameii: International trade centre.

Zamerom zvysenia dovozného cla na ocel’ v USA je znizit’ objem dovozu, ¢o
spOsobi na svetovom trhu s ocelou a hlinikom narast ponuky a pokles dopytu.
Prebytok povedie k poklesu cien ocele a hlinika vo svete. Po oznameni Donalda
Trumpa o umysle zvysit dovozné cla na vyrobky z ocele a hlinika klesli ceny akcii na
burze vyrobcov tychto komodit (Mayeda — Epstein 2018).

5 EUROPSKA UNIA A USA

Eurépska tinia sa citi ako blizky bezpecnostny a obchodny partner USA
a ziadala, aby bola z tychto opatreni vynatd (Xinhua 2018). USA od 1. jala 2018
zaviedli zvySené cla na vybrané vyrobky z ocele a hlinika. Reakcia postihnutych Statov
preto viedla k prijatiu retorznych opatreni. Komisarka Europskej tinie pre obchod
Cecilia Malstromova v suvislosti so zvySenim dovoznych ciel na vyrobky z Eurdpskej
Ginie uviedla, ze Unia sa nechcela dostat’ do situacie prijimania retorznych opatreni, ale
jednostranné americké poskodenie vyrobkov z EU na trhu USA ju k tomu prindtia.
Eurdpska unia preto zaslala WTO zoznam vyrobkov, na ktoré zavadza zvysSené
dovozné cla. Zvysené dovozné cla EU postihuju najmi americky textil, potraviny
(whisky, ryZa, pomaranée, apod.), dopravné prostriedky a i. EU zaradila do zoznamu
retorznych opatreni v podobe dovoznych ciel na americku whisky (Bourbon) vyrabanu
v §tate Tennesse a Kentucky, motocykly Harley Davidson vyrabané vo Winconsine ¢i
na dovoz rekreacnych plavidiel. Retorzné cla by sa mali dotknit’ dovozu tovaru
v hodnote asi 3 mld. eur (The Journal 2018). Nasledky obchodnej vojny maju co
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najviac poskodit’ zicastnené strany. Europska unia preto vybrala vyrobky, ktoré by
postihli najma tie americké Staty, v ktorych ma sticasny prezident volicska podporu.

USA odakévaju od EU zniZenie ciel na dovoz americkych priemyselnych
vyrobkov, najmi na automobily (Jennen — Chrysoloras 2018). Podiel USA na exporte
automobilov z Eurdpskej tnie predstavuje 29,3 %, v kvantitativnom vyjadreni ide
o dovoz 1 149 919 vozidiel ro¢ne. Z celkového objemu dovéazanych automobilov
predstavuje dovoz z EU 25 %. USA vyvaza 20 % z celkového exportu automobilov do
EU, ¢o v EU predstavuje iba 15 % celkového dovozu (ACEA 2018). USA oznamili, Ze
ak EU zavedenie protiopatrenia, USA zvysia dovozné cla na dovoz automobilov
z Eurdépskej unie z 2,5 % na 20 % (Jennen — Chrysoloras 2018). To by postihlo
vyrobcov luxusnej$ich automobilov Mercedes Benz, BMW i na Slovensku vyrabané
luxusné automobily.

Krizu sa podarilo — asponi zatial — zazehnat’, ked’ sa predseda Europskej
komisie Jean-Claude Juncker a americky prezident Trump sa stretli 25. jula 2018 vo
Washingtone, kde sa dohodli na zintenzivneni rokovani o postupnom uplnom
odstraneni ciel na priemyselné vyrobky (okrem automobilovych), na postupnom
znizovani netarifnych prekdzok a zvySovani obchodu so sluzbami, chemickymi,
farmaceutickymi vyrobkami a zdravotnickymi vyrobkami a sojou. EU sa taktiez
zaviazala zvysit objem dovozu skvapalnené¢ho zemného plynu z USA. Strany sa
taktiez dohodli, Ze v procese prebiehajucich rokovani nebudu zavadzat' ziadne nové
protekcionistické opatrenia (Levy 2018). Akym spdsobom budu vsak tieto zavizky
realizované v praxi, zatial nie je mozné predvidat, nakolko akékol'vek zniZzenie
obchodnych prekazok ktorymkol'vek z obchodnych partnerov by, vzhladom na
absenciu  $pecifickej regiondlnej obchodnej dohody medzi EU a USA’,
prostrednictvom dolozky najvyssich vyhod boli automaticky uplatnitel'né na vsetkych
¢lenov WTO.

6 CiNAa A USA
Cina predstavuje osobitny subjekt vo svetove] ekonomike. Jej rychly

ekonomicky rast od zavedenia ekonomickych reforiem Teng Siao Pchinga znamenal
revoluéné zmeny v rozdeleni ekonomického potencialu vo svete. Cinska vlada este
stale riadi velku cCast ekonomiky a podla potreby subvencuje mnohé jej vyrobné
zavody. Zastancovia uvalenia sankcii na dovoz c¢inskych oceliarskych vyrobkov
argumentuju tym, ¢inska ocel je lacna aj vdaka subvenciam poskytovanym Statom
oceliarskym firmam. Tie nakupuju za dotované ceny elektrinu a st im poskytované
pozicky s nizkymi Grokmi (Feldstein 2018).

3 Rokovania o TTIP boli po nastupe D. Trumpa zastavené.
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Dalsim dovodom zavedenia sankcii vo¢i Cine je obvinenie z nelegalneho
pouzivania modernych technologii americkych firiem, ktorym sposobuju ¢inske firmy
finan¢nt $kodu, a to kradezou amerického dusevného vlastnictva (Gallo 2018). USA
vytykajii Cine nekalostitazné praktiky a aj preto sa chci USA vysporiadat
s nespravodlivostou v obchode s Cinou. Je vieobecne zname, Ze jednou z podmienok
investovania v Cine je vytvaranie spoloénych podnikov s &inskymi partnermi
a otakavané poskytnutie najnovsich technologii zo strany zahraniéného partnera. Cina
sa obhajuje tym, ze po vstupe do WTO v roku 2001 sprisnila kontrolu vyuzivania
dusevného vlastnictva v krajine. Cina roéne plati do zahraniia royalties vo vyske 28
mld. USD za pouzivanie dusevného vlastnictva, z toho 25 % - 7 mld. USD smeruje do
USA (Cui 2018).

Dna 24. marca 2018 podpisal americky prezident vynos o uvaleni sankénych
opatreni na mnohé polozky Cinskeho dovozu, najmé pocitacov, telefébnov, nabytku,
textilu a obuvi. Sankcie, t. j. zvySené dovozné cla a reStrikcie by sa mali tykat
¢inskeho dovozu v hodnote az 50 mld. USD (Riley-Smith et al. 2018).

Cina, tak ako vietky §tity postihnuté americkymi zvysenymi clami, moze
reagovat tak, Ze nezavedie Ziadne odvetné opatrenia, alebo bude rieSit’ problém
v ramei WTO ako jej plnopravny ¢len alebo sa spoji proti USA s jej nepriatelmi. Cina
vSak oznamila, Ze zavedie restrikcie na dovoz amerického tovaru.

Po zavedeni americkych sankcii ¢inska vlada oznamila zavedenie odvetnych
opatreni v rovnakom rozsahu a s rovnako u intenzitou na americky tovar v hodnote 50
mld. USD. Zaroveii Cina zvazuje Zalobu vo Svetovej obchodnej organizacii. Restrikcie
sa tykaji najma polnohospodarskej produkcie dovazanej do Ciny z USA (Earle 2018).
Cinskymi retorznym opatreniami budd poskodeni najmi producenti zo $tatu Iowa,
ktori patria tiez patria k silnej voli¢skej zakladni Donalda Trumpa. Rovnako by mohol
byt &inskymi retorznymi opatreniami poskodena aj firma Boeing. Cina predpoklada do
roku 2036 naktpit’ sedem tisic lietadiel. V pripade Cinskych opatreni by sa zrejme
tento obchod nezrealizoval. Cinsky koncern Commercial Aircraft Corp. of China
pracuje na novom lietadle C919, ktoré by malo byt uvedené do prevadzky v roku 2021
(Bloomberg 2018).

Cina by mohla znizit dovoz amerického tovaru uz iba tym, Ze by &inski
predstavitelia nabadali obyvatel'stvo, aby nekupovalo americky tovar. USA maju
zéujem, aby Cina zlepsila podmienky pre dovoz americkych automobilov
a americkych Cipov namiesto japonskych a juhokorejskych. USA chca, aby ich
finan¢né institacie mali va¢si pristup na Cinsky finan¢ny trh (Bryan 2018).

MMF vo svojom World Economic Outlook Report z jula 2018 varoval, Ze
v pripade eskalacie obchodnej vojny medzi USA a Cinou by svetova ekonomika mohla
prist’ 0 430 mld. USD alebo 0,5% HDP (IMF 2018).
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7 ZAVER
Obchodna vojna je stav, kedy sa vyrazne v dosledku zavedenia vzajomnych

obmedzeni v obchode obmedzi az Uplne zastavi obchodnd vymena. V stcasnom
globalizovanom svete by dlhotrvajica obchodna vojna poskodila vsetky zicastnené
strany. Hrozba obchodnej vojny alebo i prijatie niektorych opatreni nemusi mat’ za ciel’
dlhodobo udrziavat' protekcionistické opatrenia. Casto si hrozby obchodnej vojny
pouzivané ako prostriedok na dosiahnutie konkrétneho ciela, dosiahnutie
priaznivejSich obchodnych podmienok a zvySenie konkurencieschopnosti domacich
vyrobcov na zahrani¢nych trhoch.

Obchodné vojny svojimi protekcionistickymi nastrojmi znevyhodiuju vsetky
z(&astnené strany a tak ako uviedol &insky prezident Si Tin Pching ,, nikto neméze
vyhrat obchodnu vojnu‘ (Riley 2017). USA so svojou vyspelou ekonomikou a drahou
pracovnou silou nemézu konkurovat lacnym vyrobkom zo zahrani¢ia. M6zu vSak
vyjednat’ spravodlivej$i obchod v podobe nizsich dovoznych ciel Eurdpskej tnie alebo
prisnej§im dodrziavanim pravidiel spravodlivej obchodnej sutaze a prav dusevného
vlastnictva v Cine. Pripadne mézu dosiahnut, ako uviedol minister financii Steven
Mnuchin, formou obchodného natlaku na ¢lenské staty NATO, aby zvySovali obranné
rozpocty (Chamberlain 2018). Tento pristup vSak uplne neguje vysledky dlhoro¢nych
snah o vytvorenie Svetovej obchodnej organizacie zaloZenej na jasne stanovenych
pravidlach. USA sa svojim pristupom vracaju do éry pred vznikom WTO, kedy
politickd a ekonomicka sila bola jedinym argumentom pre ziskanie jednostrannych
vyhod v medzindrodnom obchode. Medzinarodny obchod je efektivnym néstrojom na
dosahovanie nielen ekonomickych, ale aj politickych cielov. V tomto pripade vSak uz
teraz USA zacinaju pocitovat’ aj negativny politicky efekt svojho natlakového pristupu
v medzinarodnom obchode, nakolko Cina, okrem iného, prestala spolupracovat’ na
spolo¢nej iniciative smerujucej k denuklearizacii korejského poloostrova.
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