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ABSTRACT

The article deals with problem of trade cooperation and Austrian investment activity in 
Ukraine over the past 25 years. The purpose of the paper was to find the reasons of interest in 
Ukraine by Austrian government and financial circles. Data for this study was collected from 
international documents and diplomatic statements of Austria and Ukraine. The study shows 
that Austrian investment activity in Ukraine has some good perspectives.
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1. INTRODUCTION

Intergovernmental relations between Ukraine and the Republic of Austria have a rich history. 
Investment cooperation of both countries always plays a special role in this context. Trade 
and economic relations between two countries represent a great interest for our study. Trade 
relations and investment cooperation are in crisis now, but it was not always. We want to 
restore diplomatic and trade relations between Ukraine and Austria, so we must understand 
the causes of this crisis. We must research this sphere of relations if we want understand all 
the subtleties of Ukrainian-Austrian intergovernmental cooperation.

2. SOURCE BASE AND ANALYSIS OF RECENT RESEARCH

Source base of this study are such important interstate documents: Agreement between 
Ukraine and the Republic of Austria on bilateral trade and economic relations (signed on Au-
gust 31, 1993) (The Verkhovna Rada of Ukraine, 1993), Agreement between the Govern-
ment of Ukraine and the Austrian Federal Government on air transport (signed on June 15, 
1996) (The Verkhovna Rada of Ukraine, 15 June 1996), Agreement between Ukraine and 
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the Republic of Austria for the Promotion and Reciprocal Protection of Investments (signed 
on November 8, 1996) (The Verkhovna Rada of Ukraine, 8 November 1996), Convention 
between Government of Ukraine and Government of Republic of Austria on Avoidance 
of Double Taxation and Prevention of Fiscal Evasion with respect to taxes on income and 
estate (signed on October 16, 1997) (The Verkhovna Rada of Ukraine, 16 October 1997), 
Agreement between the Government of Ukraine and the Government of the Republic of 
Austria on administrative assistance and cooperation in customs matters (signed on May 17, 
2000) (The Verkhovna Rada of Ukraine (a), 2000), Agreement between the Government of 
Ukraine and the Government of the Republic of Austria on international transport of pas-
sengers in regular road traffic (signed on May 17, 2000) (The Verkhovna Rada of Ukraine 
(b), 2000), Agreement on scientific and technical cooperation between the Government of 
Ukraine and the Government of the Republic of Austria (signed on June 6, 2003) (The Verk-
hovna Rada of Ukraine, 2003), Agreement between the Ministry of Transport of Ukraine 
and the Federal Ministry of Science and Transport of the Republic of Austria on international 
transport of goods (signed on November 13, 1997) (The Verkhovna Rada of Ukraine, 13 
November 1997).

State agencies of both countries signed other agreements: Memorandum of understand-
ing between the Ministry of Fuel and Energy of Ukraine and the Federal Ministry of Agricul-
ture, Forestry, Water Management and Environmental Protection of the Republic of Austria 
on cooperation in the energy sector (signed on November 9, 2000) (Uazakon, 2000), The 
Memorandum on Cooperation in agriculture (signed on November 24, 1997), The Mem-
orandum on Cooperation in the field of forestry (signed on November 24, 1997), Agree-
ment on Cooperation between the Ukrainian Chamber of Commerce and Industry and the 
Austrian Federal Economic Chamber (signed on October 15, 1998), The Memorandum of 
Cooperation between UMB and the Austrian Federal Economic Chamber (signed on No-
vember 9, 2006), Agreement between the Ministry of Transport and Communications of 
Ukraine and the Federal Ministry of Transport, Innovation and Technology of the Republic 
of Austria on cooperation in transport infrastructure and technology transfer (signed on July 
15, 2008), The Memorandum on Cooperation in the field of competition policy between the 
Antimonopoly Committee of Ukraine and the Federal competition agency of the Republic of 
Austria (signed on October 22, 2009) (Ukrexport (b), 2009). 

The topic of trade cooperation and Austrian investment activity researched many histori-
ans. Austrian German-speaking authors Helmstedt (Helmstedt, 1997), Math and Hoglinger 
(Math, Hoglinger & Fidrmuc-Helmstedt, 1998) research investment activity of Austria. 
Andreas Resch (Resch, 2013) wrote an article about economic engagement of Austrian 
Companies in Eastern Europe. Particular attention should be paid to the Ukrainian-Austrian 
bilingual publication “Ukrainian-Austrian meetings” (Kappeler et al., 2013) because it is 
almost the only one of its kind detailed study of this topic, including German. The following 
Ukrainian-language authors wrote on this theme: N. Papenko and A. Lihachova (Papenko & 
Lihachova, 2013), V. Verhohlyad (Verhohlyad, 2002), V. Tsivatyy (Tsivatyy, 2013).
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3. TRADE COOPERATION BETWEEN UKRAINE AND THE REPUBLIC 
OF AUSTRIA

Austrian companies are beginning to show an economic interest in the Ukrainian market 
long before the proclamation of Ukrainian independence. Since September 26, 1991 min-
isters signed the “Joint Communique on the Establishment of consular relations between 
Ukraine and the Austrian Republic.” January 15, 1992 Austria recognized Ukraine (Zhu-
kovskij, 1997). Nine days after that were established diplomatic relations between Ukraine 
and Austria (UAinfo, 1992). The Consulate General of the Republic of Austria, which was 
open December 1, 1991, became the Embassy of Austria in Ukraine (Safarians, 2015).

In August 31, 1993 ministers signed an Agreement on Interstate Trade and Economic 
Relations between Ukraine and the Austrian Republic. This period characterized by several 
important aspects: Austria took a wait, even though it showed during this period diplomatic 
initiative in relations with Ukraine. In addition, the Republic of Austria with caution be-
longed to the country with nuclear weapons, working Chernobyl Nuclear Plant and vast 
army. Ukrainian political leaders were resolving the problem of miner strikes and hyperin-
flation. They hadn’t a time on foreign policy issues. There was a certain “political apathy” of 
official Kyiv that Ukraine’s Ambassador to Austria M. Makarevich said then (Verhohlyad, 
2002). Such foreign policy reduced the number of commercial contacts.

The Austrian side has decided to take the initiative in this time. In January 1993 Com-
mercial counselor of the Austrian Embassy was established in Ukraine. This Bureau interest-
ing that regularly publishes 3–5 times per year Economic Bulletin “Austria”, which provides 
information about Austrian companies and companies that want to conduct their business in 
Ukraine. This helps Austrian entrepreneurs and businessmen to establish contacts not only 
with business in Kyiv, but also in the regions. Commercial counselor Office represents in 
Ukraine the Austrian Federal Economic Chamber.

The volume of Ukrainian exports to Austria (services + products) increased threefold 
within five years (1993–1998). The size of imports of Austrian services and products to 
Ukraine increased fourfold (Gessl, 2002).

The Foreign Ministers G. Udovenko and W. Schuessel signed an agreement on promotion 
and mutual protection of investments at the summit of CEI countries in November 1996. 
This agreement provided further rapid development of mutual trade and economic coopera-
tion between Ukraine and Republic of Austria. Alexander Moroz headed the first official visit 
of the Verkhovna Rada of Ukraine to Austria in April 1997. Cooperation under this meeting 
positively affected the increase of Austrian investments in the Ukrainian economy. Trade and 
Economic Cooperation of the Republic of Austria and the Ukraine experienced a lull due to 
the global economic crisis in 1998. However, establishing trade and economic relations took 
place already in 2000; the economic recovery trend continued in 2001. Ukrainian imports 
from Austria increased by € 269.3 million (nearly 26.6%) in 2001 compared to the previous 
year. While at the same time, exports from Ukraine to the Republic of Austria amounted to 
€ 266.3 million (increased 16.5%).

In 2008, trade (goods and services) between Austria and Ukraine reached US$ 2.215 
billion, according to State Statistics Committee of Ukraine. Ukrainian exports of goods and 
services increased by 40% (compared to 2007) and amounted to US$ 854 million. Imports 
from Austria (goods and services) increased by 41% to US$ 1.361 billion (Ukrstat, 2016).
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Bilateral trade in services is an important link in the trade and economic relations be-
tween Ukraine and the Republic of Austria. Austria (by the end of 2012) was the 4th (by vol-
ume of trade) (nearly 5.2%) trading partner of Ukraine and the importing country (6%) in 
the services sector of the EU. In the period from 2011 to 2012, exports decreased by 16.8% 
and imports to Austria - by 5% ( Ukrstat, 2016).

Total trade between the two countries (goods + services) amounted to $ 1.64 billion. 
Ukrainian-Austrian joint commission on trade and economic relations was collected in April 
2012 for summing up of the successful cooperation of the two countries. Days of Kyiv held in 
the Austrian Vienna in 22–26 April 2013, and also the Ukrainian-Austrian business forum, 
where 25 Ukrainian and 70 Austrian companies discussed possible ways of cooperation. April 
29, 2013 in Vienna were held political consultations of deputy foreign ministers of Ukraine 
and Austria. General Secretary of the Federal Ministry for European and International Af-
fairs (MFA) of the Republic of Austria Johannes Kirle confirmed the interest and support 
of the Austrian Association Agreement between Ukraine and the EU. Ministers talked about 
the signing of a Free Trade Area (FTA) during the Vilnius summit of Eastern Partnership 
(28–29 November 2013). Ambassador of Austria in Ukraine Wolf Dietrich Heim noted that 
at present Austria is among one of the five largest foreign investors in Ukraine (Governmental 
portal, 2013).

In 2014 the volume of trade in goods and services between Austria and Ukraine amount-
ed to US$ 1.5 billion (decreased by 23% compared to 2013). The volume of Austrian im-
ports (goods and services) to Ukraine decreased by 35% and amounted to US$ 763 million. 
And the size of exports to Austria declined by 6% and amounted to US$ 727 million. During 
this period, Ukraine’s balance was negative and amounted to US$ 36 million. The structure 
of Ukrainian exports to Austria: raw materials (80%), ore – $ 319 million (nearly 60%), 
wood – $ 39 million (nearly 7%), base metals – $ 31 million (nearly 6%) and others. With 
finished products for export: toys - $ 47 million (9%), machinery and equipment – $ 25 mil-
lion (5%). The bases of Ukrainian import from Austria are ready products and semi-finished 
products, chemical products – $ 205 million (34%), including pharmaceuticals – $ 166 mil-
lion (27%), machinery and equipment – $ 149 million (nearly 25%), paper – $ 55 million 
(nearly 9%), plastics and rubber – $ 36 million. (6%); imports of base metals – $ 57 million 
(9%) (Embassy of Ukraine in the Republic of Austria, 2016). 

Compared to 2013, in 2014 Ukrainian exports of ores to the Republic of Austria reduced 
at $ 21 million (6%), precious stones – $ 4 million (91%), wood – $ 8 million (fall 17%) and 
machinery and equipment - $ 9 million (26%). At the same time there were a growth in ex-
ports of copper at $ 6 million, toys – $ 2 million (almost 4%), furniture – $ 3 million (280%) 
seeds – $ 3 million (increase of 42%), articles from ferrous metals – $ 4 million (170%) and 
of vegetables – $ 4 million (40%) (Österreichisches Statistisches Zentralamt, 2016).

Compared to 2013 in 2014 there were changes in the structure of Ukrainian imports 
from Austria. Import of aluminum increased at $ 10 million (240%), fertilizers – $ 2 million 
(260%) and optical devices – for $ 2 million (almost 35%). The crisis observed reduction in 
purchases of petroleum and petroleum products (in 2013 they accounted for $ 218 million), 
paper – $ 11 million (almost 17%), articles from ferrous metals – by $ 12 million (52%), 
vehicles – for $ 21 million (almost 68%) and pharmaceuticals – to $ 59 million (26%) ( 
Embassy of Ukraine in the Republic of Austria, 2016).
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4. AUSTRIAN INVESTMENT ACTIVITY IN UKRAINE

The former trade counselor of the Austrian Embassy in Ukraine Gregor Postl identifies three 
waves of Austrian investment in Ukraine:

1) 1990th - 2004 – Austrian companies attempt to gain a foothold in Ukraine;
2) 2004–2010 – Austrian companies hope to reform economic legislation in Ukraine 

during the Orange government;
3) 2010–2013 – Austrian new wave of economic expansion that changed fast outflow of 

investments (Postl, 2013).
Austrian firm “Fischer” specializes in manufacturing skis and hockey sticks. In 1992 this 

company began work with the ski factory in Mukachevo (Ukraine). Then “Fischer” company 
invested in the modernization of equipment on the factory. Now Ukrainian factory produces 
more than 80% skis of the brand “Fischer” (Kittsmuller, 2013).

In 1990 the Austrian company “Fronius”, which specializes in welding equipment, es-
tablished the subsidiary LLC “Fronius Ukraine” for further production and sales of welding 
equipment in Ukraine. Now the largest industrial enterprises of Ukraine are customers of this 
company (Shimpf, 2013).

Austrian company BILLA is the largest European supermarket chains. In 1998 this firm 
decided to establish a subsidiary company “BILLA – Ukraine”. In February 3, 2000 (Billa, 
2014) the first store BILLA in Ukraine was opened near the subway station “Poznyaki” in 
Kyiv. Over the next two years seven supermarkets was opened, and now there are 39 super-
markets across the Ukraine.

Company “Wiener Städtische” operates successfully in the insurance sector. It has a con-
trolling share of domestic insurance companies “Jupiter”, “Globe” and “Knezha” (Ukrexport, 
2010).

The airline company “Austrian Airlines” (Gessl, 2002) plays a role in improving commu-
nication between Austria and Ukraine. In 2002 this airline gave the opportunity to fly in four 
Ukrainian cities: Kyiv, Kharkiv, Odesa, Dnipropetrovsk (and now to Lviv). For Ukrainian 
passengers provide Austrian destinations: Vienna, Salzburg, Innsbruck, Graz, Linz. Also 
company offers tours to the following cities: Geneva, Amsterdam, Venice, Milan, Budapest, 
Bologna, Larnaca, Paris, Prague, Zurich, Tel Aviv, London, New-York, Washington, Toronto, 
Chicago, Miami, Colombo, Male and the airport of Mauritius (Austrian Airlines, 2016).

Diplomatic agencies of Ukraine and the Republic of Austria celebrated (in January 2002) 
ten years since the establishment of diplomatic relations. There were more than 60 bilateral 
visits during this time. The level of regional cooperation of that period can testify to fact that 
five of the nine Austrian federal states have partnered with Ukrainian regions, including: Up-
per Austria - with Odesa region, Tyrol - Ivano-Frankivsk region, Carinthia - with Chernivtsi 
region, Burgenland - Transcarpathia and Styria - with the Lviv region. These cities actively 
cooperate: Zaporizhzhya and Linz, Vienna and Kyiv (Papenko & Lihachova, 2013, p.53).

The Joint Commission on trade and economic relations played a big role in the activities 
of two countries. There were nine joint sessions of the Commission in the period from 1999 
to 2009: I – in Kyiv (from 6 to 8 July 1999), II – already in Vienna (from 27 to 29 June 
2000), III – in Lviv (from 21 to 24 November 2001), IV – again in Vienna (from 27 to 
29 November 2002), V – in Yalta (from 3 to 7 August 2008), VI – Salzburg (2 on November 
7, 2004), VII – cities Kyiv and Ivano-Frankivsk (from 6 to 9 December 2005), VIII – in 
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Vienna and Klagenfurt (from 10 to 14 December 2007), IX – in Kyiv (September 29 – Oc-
tober 2, 2009) (Ukrexport (a), 2009).

The result of the Austrian foreign direct investment (FDI) is the emergence of Bank 
“Austria Creditanstalt Ukraine” and “Raiffeisenbank Ukraine”, which acquired in 2005 
Ukrainian Bank “Aval” (Raiffeisen Bank Aval, 2016). Although in 2002 HypoVereinsbank 
(Munich) bought the Bank Austria Creditanstalt (Financial News, 2002). “First Bank of the 
Austrian savings banks” (“Erste Bank”) and “Volksbank” (Tsivatyy, 2013) successfully operate 
in Ukraine.

Austrian business delegation visited the Ukrainian cities Rivne, Vinnitsa and Zaporozhye 
from 3 to 7 June 2002. Representatives of 18 Austrian companies atended in the delegation: 
Hödlmayr International AG, BEFA HandelsgesmbH, Steirerobst AG, Bank Austria Credi-
tanstalt, Hermann Pfanner Getränke Ges.m.b.H., Böhler International GmbH and others. 
Delegation visited the Austrian-Ukrainian factory for the production of apple concentrate 
“Podillia-Obst”. All representatives acquainted with the successful activities of Austrian en-
terprises in Ukraine (Agrana, 2016).

At that time at Vinnitsia region worked six Ukrainian companies with Austrian capital: 
“LLC “Hasyb Ukraine”, LLC “Pfaner Agro”, LLC “Pfaner Bar”, LLC “Zhezhelivskyy kari-
er”(Strabag SE), LLC “RTS”, JV “Vidrodjenia”” (Papenko & Lihachova, 2013, p.53).

Austrian-Ukrainian seminar “Rehabilitation and construction of small hydro power 
plants in Ukraine” held in Uzhhorod from 21 to 24 April 2002. Leading Ukrainian and 
Austrian researchers made presentations at the event. The main topics: the involvement of 
investors in the hydropower sector, the situation around the small hydropower Ukraine. Also 
Austrian-Ukrainian group on energy efficiency visited this event. Representatives of Austrian 
companies participated in the exhibition, which took place in Kiev: “Aquatherm” (14–17 
May 2002), “Intertul” (24–27 April 2002), in the XIV International Agricultural Exhibi-
tion-Fair “AGRO-2002” (May 28 - June 3, 2002). “The Republic of Austria took fourth place 
among EU countries in volume of foreign direct investments to the Ukrainian economy in 
2002” (Gessl, 2002).

In Ukraine, the new Government that came to power at the end of 2004 seems to be 
opening its doors wider to foreign investors. In February 2005, the authorities decided to 
revise earlier privatizations by annulling the results of unlawful insider deals and putting the 
shares of the companies concerned on sale again. The list of firms that could be re-privatized 
this way includes key companies such as “the steelmaker Kryvozyzhstal, the metallurgical 
conglomerate Ukrrudrpom, the Petrovsky Steel Plant, the Nikopol Ferroaloys Plant, the Dz-
erzhinsky Metal Plant, the chemical factory Azot Severodonetsk and the Nikolaev aluminium 
plant” (BBC News, 2005). The list of companies with major FDI projects in 2004 in Ukraine 
included manufacturers of consumer goods, construction materials, retailing and telecom-
munications firms (WIR, 2005, p. 76).

In 2005 there was a considerable increase of inflows in Ukraine: “In each of three main 
recipients – the Russian Federation, Ukraine and Romania – FDI inflows exceeded $5 bil-
lion” (WIR, 2006, p. 78). The sharp increase of FDI in Ukraine accounted for much of the 
rise in inflows in the CIS.

Inflows into Ukraine fell in 2006, possibly due to the reduction in privatization-related 
FDI, combined with the abolition of incentives in special economic zones (WIR, 2007, p. 61). 
In 2006, in the context of their bid for WTO membership, some countries harmonized their 
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legislation with WTO norms and standards: “In Ukraine, for instance, foreign banks were 
allowed to establish their branches in the country, and foreigners were allowed to provide 
legal services” (WIR, 2007, p. 65). 

Crisis in Ukraine, that started in 2006, was extended in 2007: “Despite uncertainties 
caused by domestic politics during 2007, Ukraine attracted FDI inflows that reached a new 
high of almost $10 billion, as its banking industry opened up to FDI as a result of the coun-
try’s accession to the WTO, and large projects were initiated in real estate and in construc-
tion” (WIR, 2008, p. 67).

An interesting opinion about Ukrainian privatization: “In some countries such as Ukraine, 
this relative optimism about investment prospects can be explained by the fact that certain 
sales of large-scale State assets are expected to be completed in the coming years, such as the 
privatizations of the State-owned fixed-line telecommunications monopoly, Ukrtelecom, and 
of the large chemicals producer, Odessa Portside Plant” (WIR, 2009, p.78). In 2008 the rel-
atively large domestic markets of Kazakhstan, the Russian Federation and Ukraine attracted 
new investors (WIR 2009, p.76). In the CIS, on the other hand, inward FDI was motivated 
by a desire to gain access to large and growing local consumer markets, such as those of the 
Russian Federation and Ukraine, and to benefit from business opportunities arising from the 
liberalization of selected industries: “In the Ukraine a new law on joint stock companies was 
approved” (WIR, 2009, p.72). “The significant slowdown of economic growth worldwide 
during the course of 2008 and its expected continuation in 2009, along with the fall in com-
modity prices and deterioration of external demand for the main export commodities of the 
transition economies, could significantly affect FDI inflows into natural-resource-abundant 
countries (e.g. Ukraine, which exports around 80% of its processed metal). Moreover, the 
financial and economic crisis could affect FDI inflows considerably in some countries hit by 
the crisis (such as Ukraine), due principally to high risk aversion by foreign investors” (WIR, 
2009, p.79).

The volume of Austrian investments in the Ukrainian economy reached US$2.449 billion 
in 2009. At that time it was nearly 6.7% of foreign direct investments in Ukraine. Austria 
took fourth place in terms of investment after Cyprus, Germany and the Netherlands. As 
a result of the global economic crisis, the volume of Austrian foreign direct investment in 
Ukraine began to decline sharply. Austrian side developed and submitted a special Mem-
orandum of Austrian companies for further cooperation and solving problems. Cabinet of 
Ministers of Ukraine approved the Action Plan for the implementation of the agreements.

In 2009–2010, private equity activity expanded in Central and Eastern Europe (includ-
ing both new EU member States such as Poland, the Czech Republic, Romania, Hungary 
and Bulgaria, in that order, and transition economies such as Ukraine). This activity was 
driven by venture and growth capital funds, which are becoming important in the financing 
of small and medium sized enterprises in the region (WIR, 2012, p.11). 

Russian business came to Ukraine after Viktor Yanukovych’ won at elections: “FDI flows 
to Ukraine increased by 35 per cent, due to better macroeconomic conditions and the revival 
of cross-border acquisitions by Russian companies. FDI inflows declined in Kazakhstan in 
2010, even though it remained the second largest recipient in the subregion” (WIR, 2011, 
p.64). 

Austria took the 5th position in the field of investment cooperation with Ukraine in 
2012. East Europe, FDI flows almost halved as a result of reduced investment from EU 
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countries, the main investors in the subregion. In the CIS, FDI flows fell only slightly as 
foreign investors continue to be attracted by these countries fast-growing consumer markets 
and natural resources. The Russian Federation saw FDI flows decline slightly, while those to 
Kazakhstan and Ukraine rose modestly (WIR, 2013, p.4). Despite uncertainties surrounding 
the domestic political situation Ukraine attracted almost $8 billion in FDI inflows, a record. 
Cyprus accounted for the bulk of those inward flows (WIR, 2013, p.64). 

FDI inflows to the transition economies increased by 28 per cent in 2013, to $108 bil-
lion. Political uncertainties since 2013 have halved FDI flows to Ukraine to $3.8 billion, 
partly due to a number of divestments – in particular, in the banking sector (WIR, 2014, 
p.71).

FDI linkages between the East (transition economies) and the West (EU) were strong 
until 2013, but the deepening stand-off between the EU and the Russian Federation over 
Ukraine might affect their FDI relationship (WIR, 2014, p.72).

The volume of Austrian foreign direct investments to Ukrainian economy amounted of 
US$ 2.7 billion (5.5% of the total) in October 2014. Most investments involved in the fi-
nancial and insurance sectors (US$ 1.8 billion, nearly 69% of the total); wholesale and retail 
trade, repair of vehicles (US$ 197 million, nearly 7%); industry (US$ 313 million, 12%). 
Austria ranked fifth in total investment of 133 countries. Ukrainian foreign direct invest-
ments in the Austrian economy accounted for only US$3.9 million in October 2014. There 
was some outflow of Austrian investments (about US$503 million) in Ukraine during 2014. 
We identified the highest decrease of Austrian investments in spheres of enterprises insurance 
and financial activities ($341 million); wholesale and retail trade (US$ 47 million); the in-
dustry (US$ 52 million); Administrative and Support Services (US $17 million) (Embassy of 
Ukraine in the Republic of Austria, 2014).

UNCTAD gives us such information: “Geopolitical risk and regional conflict weighed 
heavily on FDI flows to the transition economies of the CIS. FDI flows to Ukraine fell by 
91 per cent to $410 million − the lowest level in 15 years − mainly due to the withdrawal of 
capital by Russian investors, and investors based in Cyprus (partly linked to roundtripping 
from the Russian Federation and Ukraine)” (WIR, 2015, p.87).

Greenfield FDI project in Ukraine was on the last position in the ratings of “The 10 
largest greenfield FDI projects announced in the transition economies in 2014” (WIR, 2015, 
p.87).

The EU–Georgia Association Agreement, the EU–Moldova Association Agreement and 
the EU–Ukraine Association Agreement fall in the category of agreements that provide lim-
ited investment-related provisions (e.g. national treatment with respect to commercial pres-
ence or free movement of capital relating to direct investments) (WIR, 2015, p.107).

The relative share of cases against developed States is on the rise. In 2014, 40 per cent of 
all cases were brought against developed countries. In total, 32 countries faced new claims last 
year. The most frequent respondent was Spain (5 cases), followed by Costa Rica, the Czech 
Republic, India, Romania, Ukraine and the Bolivarian Republic of Venezuela (2 cases each) 
(WIR, 2015, p.112).

Ukraine was in the ratings of “Most frequent respondent States, total as of end 2014” 
with 16 causes (WIR, 2015, p.115).

We find such interesting information when we compare the level of globalization. Ukraine 
has a 15 % share of domestic-foreign JVs in total number of FAs, Austria has a 16%. FDI 
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flows to Austria in this period: in 2005 (US$ 10784 million), in 2006 (US$ 7933 million), 
in 2007 (US$ 31154 million), in 2008 (US$ 6858 million), in 2009 (US$ 7011 million) 
(WIR, 2011, p.187) , in 2010 (US$ 2575 million), in 2011 (US$10616 million), in 2012 
(US$ 3989 million), in 2013 (US$ 5720 million), in 2014 (US$ 9324 million), in 2015 
(US$ 3837 million) (WIR, 2016, p.196).

FDI flows to Ukraine in this period: in 2005 (US$ 7808 million), in 2006 (US$ 5604 
million), in 2007 (US$ 9891 million), in 2008 (US$ 10913 million), in 2009 (US$ 4816 
million) (WIR, 2011, p.190) , in 2010 (US$ 6495 million), in 2011 (US$ 7207 million), in 
2012 (US$ 8401 million), in 2013 (US$ 4499 million), in 2014 (US$ 410 million), in 2015 
(US$ 2961 million) (WIR, 2016, p.199).

FDI inward stock in Austria: US$ 31,165 bln in 2000, US$ 160,615 bln in 2010, 164 784 
bln in 2015. FDI outward stock from Austria: US$ 24,821 bln in 2000, US$ 181,639 bln in 
2010, US$ 208,263 bln in 2015 (WIR, 2016, p.200).

FDI inward stock in Ukraine: US$ 3,875 bln in 2000, US$ 57,985 bln in 2010, US$ 
61,817 bln in 2015. FDI outward stock from Ukraine: US$ 0,170 bln in 2000, US$ 7,958 
bln in 2010, US$ 9,572 bln in 2015 (WIR, 2016, p.203).

“In 2015, FDI flows to the CIS and Georgia declined by 42 per cent to $30 billion. The 
Russian Federation and Kazakhstan saw their FDI flows more than halve from their 2014 
level, while flows to Belarus declined slightly. FDI to Ukraine increased more than seven 
times, to $3 billion” (WIR, 2016, p.59). 

FDI flows to Ukraine increased from $410 million in 2014 to $3 billion in 2015, mainly 
owing to large recapitalization needs in the banking sector and the privatization of the 3G 
mobile network through licence sales (WIR, 2016, p.60). 

After the slump in 2015, FDI flows to transition economies are expected to increase in 
the range of $37–47 billion in 2016, barring any further escalation of geopolitical conflicts 
in the region (WIR, 2016, p.62). 

“Ukraine developed a list of approximately 300 State-owned enterprises to be privatized, 
by adopting a resolution on conducting a transparent and competitive privatization process” 
(WIR 2016, p.91). Ukraine adopted a law on licensing of commercial activities which aims 
to simplify licensing procedures in a number of activities (WIR, 2016, p.92).

5. CONCLUSION

In my opinion, the Austrian investment activity in Ukraine has great prospects. Austrian en-
trepreneurs showed interest to Ukraine since the proclamation of its independence. Ukraine 
did friendly symbolic step when refused of nuclear weapons. Then Austrian companies began 
to invest in the Ukrainian economy. But cumbersome bureaucracy and imperfect economic 
legislation prevent for successful prosperity of Ukraine in our time. Ukraine needs urgent 
reform. So it turns out that Austrian important trading partners in Eastern Europe are Russia. 
Republic of Austria in its relations with other countries has always been guided by two prin-
ciples: “business as usual” and “friendship with all.” The volume of trade between Ukraine 
and Austria declined during the presidency of Viktor Yanukovych. The stagnation of the 
Ukrainian economy caused a reduction in import-export. The present crisis has rocked our 
country after the Russian aggression against Ukraine. Military operations in eastern Ukraine 
accelerated flow of investments and reduction of trade with other countries, including the 



Y�ò«�Ä®® S�¥�Ù®�ÄÝ52

Republic of Austria. Austrian business has a high level of dependence on Russia. Therefore, 
after the crisis in 2014 relations between Ukraine and Austria significantly deteriorated. We 
can say that the process of proliferation of military conflict between Ukraine and Russia has 
a negative impact on the Ukrainian-Austrian relations. This is facilitated by several factors: 
the economic importance of the Russian Federation to the Republic of Austria, the Austrian 
strong energy dependence on Russian oil and gas, the active promotion of Russian media at 
all territories of the EU, including in Austria. Austrian sanctions policy against Russia fully 
focused on the position of Germany that is the main trade partner of Austria. It must be 
remembered that the Austrian parliament ratified Association agreement between Ukraine 
and the EU. Republic of Austria still supports Ukraine, especially in the matter of trade 
cooperation.

Despite all the difficulties, our country has interest in further development of trade and 
economic relations with Austria. Ukraine begins to create a favorable business environment 
for foreign investors.

REFERENCES

Agrana. (2016). Istoria. Retrieved November 27, 2016, from http://www.agrana.ua/agra-
na-v-ukrajini/agrana-frut-ukrajina/istorija/ [in Ukrainian].

Austrian Airlines. (2016, January 27). Propozucii. Retrieved November 27, 2016, from: https://
book.austrian.com/app/sp.fly?pos=UA&l=uk&sort=price&order=1[in Ukrainian].

Billa. (2014). Billa v Ukraini. Retrieved November 27, 2016, from: http://www.billa.ua/Про _
компанію/BILLA_в_Україні/BILLA_в_Україні/dd_bi_subpage.aspx [in Ukrainian].

Ukrexport (a). (2009). Diyalnist ukrayinskoavstrijskoyi Zmishanoyi komisiyi z pytan torgov-
elnoekonomichnych zvyazkiv (1999–2009). Retrieved November 27, 2016, from http://
www.ukrexport.gov.ua/ukr/mk_info/aus/3814.html [in Ukrainian].

Ukrexport (b). (2009). Dvostoronni ugody ekonomichnogo xarakteru mizh Ukrayinoyu ta 
Avstriyeyu (1957 - 2009). Retrieved November 27, 2016, from http://www.ukrexport.
gov.ua/ukr/ugodi_z_ukrain/ukr/947.html [in Ukrainian].

Ukrstat. (2016, January 19). Economic Statistics. Foreign trade. Retrieved November 27, 
2016, from http://www.ukrstat.gov.ua/operativ/menu/menu_u/zed.htm [in Ukrainian].

Embassy of Ukraine in the Republic of Austria. (2014). Investuciine spivrobitnyctvo. 
Retrieved November 27, 2016, from: http://austria.mfa.gov.ua/ua/ukraine-at/
investyciyne_spivrobitnyctvo [in Ukrainian].

Embassy of Ukraine in the Republic of Austria. (2016). Torgovelne spivrobitnycztvo mizh 
Ukrayinoyu ta Avstriyeyu 2014–2015. Retrieved November 27, 2016, from http://
austria.mfa.gov.ua/ua/ukraine-at/trade [in Ukrainian]. 

Financial News. (2002, March 14). “Bank Austria Creditanstalt Ukraine” changed title and 
composition of government. Companion. Retrieved November 27, 2016, from: http://
www.companion.ua/articles/content?id=3385

Gessl, K. (2002). Torgovoekonomichni vidnosyny mizh Avstriyeyu i Ukrayinoyu dynam-
ichno rozvyvayutsya. Retrieved November 27, 2016, from: http://www.tpp.lviv.net/zek/
Numbers/2002/5–6/s04/info_04.htm [in Ukrainian].

Governmental portal. (2013, April 25). Torgovelnoekonomichne spivrobitnycztvo mizh 
Ukrayinoyu i Avstriyeyu maye znachnyj potencial. Retrieved November 27, 2016, from: 



TRADE COOPERATION AND AUSTRIAN INVESTMENT ACTIVITY IN UKRAINE 53

http://www.kmu.gov.ua/control/uk/publish/article?art_id=246295504&cat_id=2442 
77212 [in Ukrainian].

Helmstedt, K. (1997). Ausländische Direktinvestitionen in den Oststaaten. Wien.
Kappeler, A., Hrytsak, Y., Bretschneider, R., Forst-Battaglia, J., Mayr, H.C., & Postl, H. 

(2013). Österreichisch-Ukrainische Begegnungen (2 ed.). Lviv: VNTL-Klassyka.
Kittsmuller, G. (2013). Group «Fischer Sports Gruppe». In Kappeler, A., Hrytsak, Y., 

Bretschneider, R., Forst-Battaglia, J., Mayr, H.C., & Postl, H. Österreichisch-Ukrainische 
Begegnungen (pp. 343–346). Lviv: VNTL-Klassyka. [in Ukrainian]. 

 The Verkhovna Rada of Ukraine. (1997, October 16). Konvenciya mizh Uryadom Ukrayiny i 
Uryadom Respubliky Avstriya pro unyknennya podvijnogo opodatkuvannya ta poperedzhennya 
podatkovych uxylen stosovno podatkiv na doxody i majno. Retrieved November 27, 2016, 
from http://zakon5.rada.gov.ua/laws/show/040_015 [in Ukrainian].

Math, A., Hoglinger, K., & Fidrmuc-Helmstedt, K. (1998). Auslandische Direktinvestitionen 
in den Oststaaten. Wien.

Uazakon. (2000, November 9). Memorandum pro vzayemorozuminnya mizh Ministerstvom 
palyva ta energetyky Ukrayiny ta Federalnym Ministerstvom silskogo, lisovogo, vodnogo gos-
podarstva ta zaxystu navkolyshnogo seredovyshha Respubliky Avstriya. Retrieved November 
27, 2016, from http://www.uazakon.com/documents/date_18/pg_imwuxm.htm [in 
Ukrainian].

Österreichisches Statistisches Zentralamt. (2016). Retrieved November 27, 2016, from 
http://www.statistik.at/

Papenko, N., & Lihachova, O. (2013). Avstrijskoukrayinski vidnosyny istorychnyj vymir. Visnyk 
Kyyivskogo nacionalnogo universytetu imeni Tarasa Shevchenka. Istoriia [Bulletin of 
Taras Shevchenko National University of Kyiv. History], 5(118), 51–55. [in Ukrainian].

Postl, H. (2013). Ukrayinska ekonomika u drugomu desyatyrichchi nezalezhnosti yiyi zvyaz-
ky z avstrijskymy kompaniyamy ta perspektyvy rozvytku u tretomu desyatyrichchi neza-
lezhnosti. In Kappeler, A., Hrytsak, Y., Bretschneider, R., Forst-Battaglia, J., Mayr, H.C., 
& Postl, H. Österreichisch-Ukrainische Begegnungen (pp. 313–316). Lviv: VNTL-
Klassyka.

UAinfo. (1992, January 24). Protokol pro vstanovlennya dyplomatychnych vidnosyn mizh 
Ukrayinoyu ta Avstrijskoyu Respublikoyu. Retrieved November 27, 2016, from http://ua-
info.biz/legal/basefi/ua-rmpckr.htm [in Ukrainian]. 

Raiffeisen Bank Aval (2016). About the Bank. Retrieved November 27, 2016, from: https://
www.aval.ua/en/about/ 

Resch, A. (2013). Austrian Foreign Trade and Austrian Companies’ Economic Engagement 
in Eastern Europe (CEE) since 1989. Contemporary Austrian Studies, 22, 198–223.

Safarians, Y. (2015). Ukrayina ta Avstrijska Respublika spivrobitnycztvo v yevropejskomu inte-
gracijnomu procesi. Ukrayinskyj istorychnyj zbirnyk [Ukrainian Historical Digest], 18, 
267–276. [in Ukrainian]. 

Shimpf, A. (2013). Zvaryuvalna industriya robyt stavku na Fronius Ukrayina. In Kappeler, A., 
Hrytsak, Y., Bretschneider, R., Forst-Battaglia, J., Mayr, H.C., & Postl, H. Österreichisch-
Ukrainische Begegnungen (pp. 350–352). Lviv: VNTL-Klassyka. [in Ukrainian].

 Ukrexport (2010, April 1). Stuktura pryamych inozemnych investycij z Avstriyi v Ukrayinu. 
Retrieved November 27, 2016, from: http://www.ukrexport.gov.ua/ukraus/4345.html 
[in Ukrainian]. 



Y�ò«�Ä®® S�¥�Ù®�ÄÝ54

Tsivatyy, V. (2013, August 1). Ekonomichnyj vymir dyplomatiyi Avstrijskoyi Respubliky pochatku 
XXI stolittya politykoinstytucijnyj aspekt. Ua Foreign Affairs. Retrieved November 27, 
2016, from http://uaforeignaffairs.com/ua/ekspertna-dumka/view/article/ekonomichnii-
vimir-diplomatiji-avstriiskoji-respubliki/ [in Ukrainian]. 

The Verkhovna Rada of Ukraine (a). (2000, May 17). Ugoda mizh Kabinetom Ministriv 
Ukrayiny i Uryadom Respubliky Avstriya pro administratyvnu dopomogu ta spivrobitnycztvo 
u mytnyx spravach. Retrieved November 27, 2016, from http://zakon3.rada.gov.ua/laws/
show/040_034 [in Ukrainian].

 The Verkhovna Rada of Ukraine (b). (2000, May 17). Ugoda mizh Kabinetom Ministriv 
Ukrayiny i Uryadom Respubliky Avstriya pro perevezennya pasazhyriv u mizhnarodnomu 
regulyarnomu avtomobilnomu spoluchenni. Retrieved November 27, 2016, from http://
zakon5.rada.gov.ua/laws/show/040_024 [in Ukrainian].

The Verkhovna Rada of Ukraine. (1997, November 13). Ugoda mizh Ministerstvom trans-
portu Ukrayiny ta Federalnym Ministerstvom nauky i transportu Respubliky Avstriya pro 
mizhnarodni perevezennya vantazhiv. Retrieved November 27, 2016, from http://zakon3.
rada.gov.ua/laws/show/040_023 [in Ukrainian].

The Verkhovna Rada of Ukraine. (1993, August 31). Ugoda mizh Ukrayinoyu i Avstrijskoyu 
Respublikoyu pro dvostoronni torgovelnoekonomichni zvyazky. Retrieved November 27, 
2016, from http://zakon5.rada.gov.ua/laws/show/040_499 [in Ukrainian].

 The Verkhovna Rada of Ukraine. (1996, November 8). Ugoda mizh Ukrayinoyu i Respub-
likoyu Avstriya pro spryyannya ta vzayemnyj zachyst investycij. Retrieved November 27, 
2016, from http://zakon5.rada.gov.ua/laws/show/040_721 [in Ukrainian].

 The Verkhovna Rada of Ukraine. (1996, June 15). Ugoda mizh Uryadom Ukrayiny ta Avstri-
jskym Federalnym Uryadom pro povitryane spoluchennya. Retrieved November 27, 2016, 
from http://zakon3.rada.gov.ua/laws/show/040_001 [in Ukrainian].

The Verkhovna Rada of Ukraine. (2003, June 6). Ugoda pro naukovotexnichne spivrobitnycztvo 
mizh Kabinetom Ministriv Ukrayiny ta Uryadom Respubliky Avstriya. Retrieved November 
27, 2016, from http://zakon5.rada.gov.ua/laws/show/040_020 [in Ukrainian].

BBC News. ( 2005, February 21). “Ukraine trims privatisation check”. MFK Investment 
Bank, Kyiv. 

Verhohlyad, V. (2002). Ukrayinskoavstrijski politychni vidnosyny na vyshhomu rivni cherez 
mynule do majbutnogo [Ukrainian-Austrian relations at the highest political level: through 
the past to the future]. Etnichna istoriia narodiv Evropy [Ethnic history of the peoples of 
Europe], 12, 89–92. [in Ukrainian].

World Investment Report (WIR). (2005). United Nations, New York and Geneva. Retrieved 
November 27, 2016, from http://unctad.org/en/Docs/wir2005_en.pdf

World Investment Report (2006). United Nations, New York and Geneva. Retrieved 
November 27, 2016, from http://unctad.org/en/docs/wir2006_en.pdf

World Investment Report (2007). United Nations, New York and Geneva. Retrieved 
November 27, 2016, from http://unctad.org/en/Docs/wir2007_en.pdf

World Investment Report (2008). United Nations, New York and Geneva. Retrieved 
November 27, 2016, from http://unctad.org/en/Docs/wir2008overview_en.pdf

World Investment Report (2009). United Nations, New York and Geneva. Retrieved 
November 27, 2016, from http://unctad.org/en/docs/wir2009_en.pdf

World Investment Report (2011). United Nations, New York and Geneva. Retrieved 
November 27, 2016, from http://unctad.org/en/PublicationsLibrary/wir2011_en.pdf



TRADE COOPERATION AND AUSTRIAN INVESTMENT ACTIVITY IN UKRAINE 55

World Investment Report (2012). United Nations, New York and Geneva. Retrieved 
November 27, 2016, from http://unctad.org/en/PublicationsLibrary/wir2012_embargo 
ed_en.pdf

World Investment Report (2013). United Nations, New York and Geneva. Retrieved 
November 27, 2016, from http://unctad.org/en/PublicationsLibrary/wir2013_en.pdf

World Investment Report (2014). United Nations, New York and Geneva. Retrieved 
November 27, 2016, from http://unctad.org/en/PublicationsLibrary/wir2014_en.pdf

World Investment Report (2015). United Nations, New York and Geneva. Retrieved 
November 27, 2016, from http://unctad.org/en/PublicationsLibrary/wir2015_en.pdf

World Investment Report (2016). United Nations, New York and Geneva. Retrieved 
November 27, 2016, from http://unctad.org/en/PublicationsLibrary/wir2016_en.pdf

Zhukovskij, A. (1997). Dyplomatiya suchasnoyi Ukrayiny. Kyiv: The National Academy of 
Sciences of Ukraine, 61.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


