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HAYKA NOMOR HWJE CBUMA UCIINTAREHA

Ha pauyHy g0 okTo6pa

UCNNATA hauke nomofin y i = ool

beorpapy Kachm, na fieo popu-
Terba joL Yeka HoBaL Kojuum !
npunapa. U3 papa nopyuyjy
nafie ueousHoc op 20.000 au-
Hapa no getety Gutu ucnnafies
o Kpaja centembpa, 04HOCHO
noyeTkom okTobpa. = . - S
Ipaponavenuuk beorpapa Anexcanpap Lianuh panuje je usjasuo
Jia (BaKoM poAuTerby npunapa ykynto 20.000 guHapa no petety,
0K je neo popurersa Beh fo6uo npee ynnate. OH je noTBpamo
[a MCnnaTa KacHu, anu je HaBeo Aa je pey 0 BeNUKoj CyMiul HOBLA
1 pa 'pap mopa Aa Boau pauyHa o npunuy y byyer. 3a oy Ha-
meHy noTpebHo je oko 40 MunuoHa eBpa, a of 0ANYKe 0 UCNNATH
nomofin, KaKo je ucrakao, Huje ce opycrano.

Npema opnyum l'paga beorpapa, ceakom popuTensy Haka cnepyje
nomoh op 20.000 no aetery Koje uae y OCHOBHY UK Cpeatby
wkony y beorpapy. OHa ce fo capa ynnafiuana AupekTHO pogu-
Te/biIMa Ha payyH y YeTUpH jefHaKe MeceyHe pate, o no 5.000
AVHapa, Y jyHy, jyny, aBrycry u centembpy. b.b.
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U3AATU TOKALIMICKU YCJI0BK 37\ OA3HY FPAQIbY HA NNALY HEKAJALIBET UMT HA HOBOM BEOTPAZTY

YMECTO 3ANYILTERUX ® .

XAJIA 1.656 CTAHOBA

Y Komnnekcy oa ueBeT namena, HajBuLa he umatn yak 20 cnpatoBa

C. Kprosuh

POCTOP nexana-
H IIBET KOMIUIeKca

HWMT na HoBom
beorpany tpebano ou y
HapeIHOM MepHoay fa
Zl0DHje NOTITyHO ApyTayu-
ju u3rae. MUHHCTapCTBO
rpahesuHapcTsa, caodpa-
haja u uugpacTpyxType
M3/1a/i0 je KOMMaHWjH

OxocHuuy npoctopa
(ajia yuHe
HanywTeHe Xane,
nponanu MacuBHU
enemeHTH o
6eToHa 1 yenuka

u3 beorpana noxauuj-
CcKe ycioBe 3a dasHy 13-
rpajiby BeIHKOr cTambe-
HO-TIOCJIOBHOT MPOCTOPA,
K0ju he yHHHTH 00jeKTH
Ppas/IHuYMTE CIIPAaTHOCTH,
10 20 cripaToBa.
[InanvpaHa U3rpagmwa
onsujahe ce y cxany ca

A TIPOTECT Papruun okynsbenu ucnpen UMT 2016. rogune

[lnaHoM neTamHe pery-
naumje (TTJP) nogpyuja
usmehy yuua Jypuja la-
rapuHa 1 3eMyHCKe, JIOK
nocrojehe crame Heka-
HalIker HHAYCTPUjCKOT
KOMIIIEKCa OMTHCAHO Kao
IIPOCTOP KOjH je Bpeme-
HOM y MOTNYHOCTH H3-
rybHo cBojy mpBOOUTHY
yHKUH]y.

- Hexapa crporo KoH-
TPO/IHCaHA HHAYCTPHjCKa
30Ha JJaHac je IIpemny1Te-
Ha CTHXHMjCKOM Mponasa-
ty. OKOCHHIIY mpocTopa
YHHE HaMYLITEHE MPOH-

3BOJIHE XaJIe, DyMHHPaHH
MaCHBHH KOHCTPYKTHB-
HH eJIeMeHTH of] DeToHa
H YeIvKa. YHyTpal.UH:OCT
KOMITIeKCa je uerpecena-
Ha OoCTaljiMa 3acraperne

HH(PACTPYKTYPE - O]l He-

2 KaJallbHX WHHCKEX KO-
é JloceKa 0 paspyleHnx
= MHTEpHUX caobpahajHu-
eg 11a KOje Cy TOTOBO MOTY-

HO ne3nHTerpucane. Ce
HaBEZIEHO, HeynoTped/bH-
BH 00jeKTH, HeyHKLIHO-
HaJIHE 3e/1eHe MOBPIIH-
He ¥ DETOHCKE CTPYKTYpE,
HaJlaKy XMTHY noTpedy
3a paguKaJHOM TPaHC-
(hopmarHjom npocTopa
Koja he oBaj KoMIuIeKc
MPETBOPHUTH y TPAJCKY
0asy - HalMOMHEE Ce Y
NIOKAIMjCKMM YCIIOBHMA.

Bynyhu kxomnnekc
duhe opraHH30BaH Kpo3
neser cTamMOeHo-TIoC/I0B-
HHX amerna. Ha rpahe-
BUHCKOj napueny I'TI2
NJIAHUPaHE Cy YeTHPH
namerne - A, b, BuT. Ha

[iBe nog3eMHe rapame

110 komnnexca fie ce gonasuth npexo bypyhe Ynuue Hosa 2, ca Ba
Koncka npucryna. Onu hie BOAWTH A0 AiBE NO/A3EMHE rapaxe ca no
Tpu eTaxce. Y npBoj rapaxu, Ha napueny 6ufie 775 napkunr-mecra,
yKibyuyjyhin 61 3a oco6e ca nHBanugutetom. Fapaxa 2 fie umaru
1.493 mecta, ofj Kojux je 95 HamerbeHo ocobama ca MHBanuguTe-
Tom. U3rpaatba npse rapaxe npeasuiiena je y ige daze.

A TNNAH Keapparu 3ametbyjy MHAYCTPUjCKY 30HY

napuenu ['T14 he ce Ha-
nasuty namene II, B, E,
K, 3 u U. Ykynua nosp-
LIMHA OBe JBe rpaheBuH-
CKe Iapliesie W3HOCH OKO
37.934 xBanpaTHa me-
Tpa, off yera I'TI2 3ay3u-
ma rmpuonkHO 14.906, a
I'T14 oxo 23.028 kBagpat-
HHX MeTapa.

Ob6jextu he dutn dop-
MHpaHH Kao jeJHOCTpa-
HO Y3HJJaHH KOMIUIEKC,
npu yemy he npusemma
OMTH HaMemeHa MOCI0B-
HHM cafipxajuma, 0k he
Ce CTaHOBH HANA3HTH Ha
BHILIMM eTaxama. ¥ OKBH-
Py KOMIUIEKCA NPE/IBK-
heH je u jenangaHc npen-
IIKOJICKE YCTaHOBE, KOjH
he BuTH cMewITeH y MpH-
3eMJbY CTaMDEHO-TIOCTIOB-
He namerne - b.

ITpema u3gaTum ycio-
BHMa, yKynHa OpyTo pa-
3pujeHa rpahesuHCka
NOBPIIHHA MOA3EMHHX
¥ HaJ3eMHHX eTaxka W3-
Hocuhe oxo 278.743 kas-
JpaTHUX MeTapa. Ha map-
uend ['T12 npeasuhero je
108.190, nok he Ha I'T14
Burh 170.000 kBanpar-
HHX MeTapa.

TInaHupaHo je yKyrHo
1.656 cranosa. Ha I'TI2
tpebano 6u 1a byne H3-
rpahero 648 cramdennx
jenunuua, nok je Ha I'T4
npensuhero jow 1.008.
[Topen craHoBa, KOM-
miekc he umaru 44 no-
CJI0BHA MPOCTOPA, 071 KO-
jux, 12 va I'TI2, a 32 Ha
['T14. Ha mpyroj mapue-
11 mpezsuheHo je u 13
TNOC/IOBHHX anapTmanxa. i
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INTERVIEW | JELENA ANICIC SADLER EXECUTIVE DIRECTOR OF THE SWISS-SERBIAN CHAMBER OF COMMERCE

More Than Networking

The Chamber’s new energy is focused on providing members with more tangible support,
strengthening dialogue with institutions and creating new opportunities to connect the
Swiss and Serbian business communities

he new mandate at the helm of the
T Swiss-Serbian Chamber of Com-
merce brings an ambition to inject
fresh business dynamism into a
longstanding bilateral partnership. A more ag-
ile Chamber, more attuned to the needs of its
members and more closely connected with in-
stitutions, should become an even stronger
partner to companies in both markets.

You are taking over as Executive Director of
the Swiss-Serbian Chamber of Commerce
at a time when it is entering a new phase of
development. What changes do you want to
introduce to its day-to-day work, and what
would you most like members to associate
with your mandate?

— I took the helm of the Chamber in January
this year with a clear task: to revitalise it and
restore its dynamism. As the newly appointed
Executive Director, my vision is to respect the
Chamber’s longstanding tradition, dating back
to its establishment in March 2014, while at the
same time positioning it as a modern and ag-
ile bilateral business association in the region.
This means working to make the Chamber fast-
er, more digital and more present in everyday
business life, so that we can provide members
with more tangible support. They should see
this first and foremost through clearer commu-
nication and new activity formats, such as the
“Swiss Way” reception that we recently organ-
ised on Kopaonik, as well as our regular CEO
Breakfast meetings, where company executives
have an opportunity to get to know one anoth-
er better and exchange experiences in a more
relaxed setting.

Your professional background spans med-
icine, international journalism, commu-
nications and cross-border business coop-
eration. How will these diverse experienc-
es help you better understand the needs
of companies and build dialogue between
the business community, institutions and
the public?
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— Each of those experiences taught me the
same skill, albeit in different contexts: to lis-
ten carefully to the person I am speaking to
and translate complex matters into clear, un-
derstandable messages. Medicine taught me
precision and responsibility towards facts,
journalism taught me how to quickly under-
stand very different industries and the people
behind them, while my years working in inter-
national communications and cross-border co-
operation taught me how to reconcile different
business cultures, languages and expectations
around the same table. That combination to-
day helps me understand both the language of
companies and that of institutions, and to build
dialogue between them based on trust rather
than merely formal communication. This is
best reflected in the platform that the Cham-
ber represents - a place where companies, in-
stitutions and the wider business community
connect, rather than simply a formal address
for membership fees.

You have emphasised that the Chamber must
provide companies with tangible business
value, rather than merely networking oppor-
tunities. What new services, formats or sup-
port mechanisms are you planning for exist-
ing members, particularly SMEs?

— Networking remains important, but it is no
longer sufficient in itself. Our goal is to pro-
vide members with tangible business value
through networking, the exchange of experi-
ence, institutional support and the promotion
of best business practices - the four pillars on
which we are building the Chamber’s work.
For Swiss companies that are just entering the
Serbian market, we are here to connect them
with relevant institutions and legal and finan-
cial advisers, and to help them understand the
local business environment, regulations and
business culture. Through events, business fo-
rums and thematic discussions, both new and
existing members can quickly build networks
of contacts and gain useful market insights. We
place particular emphasis on SMEs, for which
practical support and rapid access to the right
contacts are far more valuable than simply an-
other networking opportunity.

Swiss companies increasingly view Serbia as
a market of talent, innovation and advanced
services, rather than merely a manufacturing
location with competitive costs. What most
encourages them to enter the Serbian mar-
ket today, and what concerns does the Cham-
ber need to help them overcome?

— Switzerland and Serbia are marking 110
years of diplomatic relations this year. The
Swiss economy has long been renowned for its
innovative capacity, while Serbia has a highly
educated and talented workforce, particular-
ly in the IT sector, making this combination a
major opportunity for new projects and invest-
ments. Increasing attention is also being devot-
ed to the start-up ecosystem, research and de-
velopment, and cooperation between univer-
sities and companies. Administrative proce-
dures and regulatory predictability remain the
issues that cause Swiss companies the great-
est uncertainty. The Chamber’s role is there-
fore to maintain regular dialogue with the Ser-
bian Government and advocate greater regula-
tory predictability through formal recommen-
dations, as this is a prerequisite for long-term
Swiss investment.

The Chamber should be a place that connects
companies, institutions and the wider
business community, rather than simply a
formal address for membership fees

One of the priorities you have announced is
strengthening communication with mem-
bers and expanding the business communi-
ty. How do you intend to raise the Chamber’s
visibility among companies in Switzerland
that are not yet present in Serbia, while also
encouraging existing members to become
more actively involved in its work?

— By the end of the year, we are planning sev-
eral business forums, sector-specific work-
shops, CEO Breakfast meetings and encoun-
ters with Swiss business delegations, with a
particular focus on promoting investment op-
portunities in Serbia among Swiss companies
and connecting Serbian businesses with the
Swiss market. The CEO Breakfast format has
proven an excellent way for members, as well
as companies that are considering joining the
Chamber, to get to know one another better
through smaller, more informal gatherings
and build business relationships more easily.
We are also planning events dedicated to inno-
vation, sustainability and cooperation in edu-
cation, alongside preparations for Expo 2027.
Switzerland was the first country to officially
confirm its participation, and the Chamber is
working closely with the Embassy of Switzer-
land to ensure that this presence is both visi-
ble and substantive. ®
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INTERVIEW | ANA GOVEDARICA PRESIDENT OF THE SWISS-SERBIAN CHAMBER OF COMMERCE

Knowledge Is the
New Advantage

Serbia has an opportunity to move beyond the traditional investment destination
model and become a partner to Swiss companies in knowledge-based
industries, with particularly strong potential for future cooperation

in biotechnology, digital health and advanced technologies
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t a time of geopolitical uncertainty

A and rapid economic change, stabili-

ty, innovation and long-term plan-

ning are more important than ever.

Ana Govedarica, President of the Swiss-Serbian
Chamber of Commerce, sees considerable scope
for Serbia to strengthen its position in knowl-
edge-based industries, while emphasising that
transparency, the rule of law and a predictable

more sophisticated investments.

The past year has brought significant geopolit-
ical and economic changes affecting interna-
tional trade and investment. How are the pri-
orities of the Swiss-Serbian business commu-
nity changing in this environment?

— Amid global instability, the priorities of the
Swiss-Serbian business community are naturally
shifting from pure cost optimisation towards build-
ingresilient, viable and sustainable supply chains.
Swiss investors traditionally favour stable environ-
ments, bringing greater focus to moving produc-
tion and partnerships closer to home markets.

For our business community, this means prior-
itising process digitalisation, risk diversification,
energy efficiency and strict compliance with ESG
standards. Serbia remains an attractive destina-
tion in this equation, but further progress is ex-
pected in transparency, the rule of law and creat-
ing a predictable business environment capable
of meeting complex international requirements.

uinisey stuchvtiroint ao wssnctial boontieciing Serbia should no longer offer only labour,
but knowledge and high added value

Switzerland has for decades been synonymous
with stability, innovation and long-term plan-
ning. How important are these values today for
companies operating in Serbia?

— In times of rapid change, Swiss values are not
merely a business philosophy, but a key mecha-
nism for weathering crises. Stability provides an
essential anchor during market fluctuations, in-
novation enables companies to remain relevant,
while long-term planning prevents ad hoc deci-
sions that could jeopardise business.
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For companies operating in Serbia, adopting
this model means moving from short-term re-
sponses to market opportunities towards build-
ing sustainable business systems. Through the
Swiss-Serbian Chamber of Commerce, we seek
to promote these values and help the local eco-
system adopt standards that ensure stability re-
gardless of external challenges.

Serbia continues to attract foreign investment,
but there is increasing emphasis on attracting
development centres, research and high-tech
projects. What is needed to make this qualita-
tive leap?

— To make this leap, we need to change the nar-
rative - Serbia should no longer offer only labour,
but knowledge and high added value. This transi-
tion rests on three key pillars:

« Stronger synergy between science and business:
We need deeper integration of universities and re-
search centres with the business sector, following
the Swiss model, such as ETH Zurich.

« Intellectual property protection and the regula-
tory framework: High-tech projects require the
highest level of legal certainty.

« Dual education and continuous learning: The
Swiss dual education system, which we are al-
ready successfully applying, must be further
adapted to the needs of Industry 4.0 and 5.0, fo-
cusing on biotechnology, Al and R&D in health-
care and technology.

European competitiveness today depends on
the pace of innovation, digitalisation and hu-
man capital development. In which areas could
Serbia become a reliable partner to Swiss com-
panies over the next decade?

— Serbia has exceptional potential to become a reli-
able partner in the transition to a knowledge-based
economy. The ICT sector has already demonstrat-
ed its strength, but the next level is biotechnology,
pharmaceutical R&D and biomedicine.

With projects such as the BIO4 Campus, Ser-
bia is clearly signalling where it sees its future,
and this aligns perfectly with Switzerland's leader-
ship in the life sciences. Advanced industrial auto-
mation, green energy and sustainable agriculture
also offer areas where Serbian engineering talent
and Swiss technology and capital can deliver out-
standing results.

Sustainability is no longer a matter of reputa-
tion, but of competitiveness. How prepared are
companies in Serbia for the new European reg-
ulatory reality, and where do you see the great-
est challenges in the coming years?

— New European regulations, such as the CSDDD
on supply chain due diligence and the CBAM car-
bon levy, set demanding standards. Companies
in Serbia - particularly those integrated into glob-
al supply chains - must adapt quickly, as sustaina-
bility is becoming a direct condition for accessing
EU and Swiss markets.

The greatest challenges are faced by small and
medium-sized enterprises (SMEs), which often lack
the resources and capacity to handle complex re-
porting procedures and process decarbonisation.
This is where I see a role for our Chamber: through
education, knowledge transfer and the examples
set by our large member companies, we can help
local suppliers transform their operations in time.

EXPO 2027 is bringing Serbia to the attention
of the international business community. How
should this opportunity be used to strengthen
long-term economic cooperation between Ser-
bia and Switzerland?

— EXPO 2027 should not be viewed merely as an
exhibition or infrastructure project, but as a cata-
lyst for long-term business partnerships. It offers a
platform to promote Serbia as the region’s innova-

Biotechnology and digital health could
become a new major chapter in
Swiss-Serbian cooperation

tion hub. This opportunity should be used to or-
ganise targeted B2B meetings and business mis-
sions, and to showcase concrete investment pro-
jects in smart cities, infrastructure, environmental
protection and technology. Switzerland is a global
leader in sustainable urban solutions and organi-
sation - connecting our companies as part of EXPO
preparations will create a network of partnerships
that can endure for decades after the event itself.

Ifyou had toidentify one area in which Swiss-Ser-
bian cooperation could make the greatest leap
over the next five years, whatwould it be and why?
— Without doubt, the life sciences and biotech-
nology, closely linked to digital health. Switzerland
is a global powerhouse in healthcare and phar-
maceutical innovation, while Serbia is investing
considerable effort and resources in developing
its biotechnology ecosystem and has outstand-
ing experts in IT and the natural sciences. Com-
bining these strengths - Swiss experience, capi-
tal and global reach with Serbia’s innovation po-
tential and agility - could position our coopera-
tion as an example of success both regionally and
across Europe. ®
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»~Cp6ujaBo3” npeacraBno moryhHOCTU 3a Kapujepy Yy XKeNne3HNYKOM CeKTopY

BeNnuKo MHTepecoBatbe YYeHuKa 3a
3aHMarba oyayhHOCTH

Komnanuwja ,Cpbujaso3” opraHusosana
je maHudectaumnjy ,[laH oTBopeHux BpaTta”’
ca uwbvem Aa yueHuyuma n byayhum 3ano-
CcneHvMa NpejcTaBu CBOje NOCNOBake, pas-
BOjHe nnaHoee u moryhHocTK 3a Kapujepy y
KenesHWYKOM CeKTopy.

Yyenuun Cpepgrbe xenesHwyke LWKone
n Bucoke xenesHuuke wWKone CTPYKOBHUX
cTynwnja n3 beorpapa umanu cy npunuky fa ce
HenocpeaHo yno3Hajy ca ¢pyHKUMOHUCarbem
CaBpemeHor XenesHn4kor cuctema y Cpbu-
ju W nocnoBMMa Koju WX OYEKyjy HaKOH
WKONOBatba.

MpucyTHUMAa ce 06paTOo BpLUMNALL AYKHO-
CTW reHepanHor Aupektopa ,Cpbujasosa”
Jby6uwalejuunh, kojujencrakaonacecpncka
MenesHuua Hanasuv y HajuHTeH3UBHUjEM LU-
KNycy MopepHu3auuje y HOBWjOj UcTopuju.
Kako je Harnacvo, nHBecTuumje y bp3e npyre
N CaBpemeHe BO3He rapHuType 3axTeBajy wu
HOBY reHepaumjy CTpyudrbaka.

LKenesHnua Buwe Hwje 3aHWMarbe Npo-
wnoctu, eehjenaH og HocMnala TeXHONOLWKOT
pasBoja WM EKONOWKW HajnpUXBaT/bUBMUjK
BWA TpaHcnopta. Hawa Bparta wupom cy
OTBOpPEHa 3a mMnage, BpeaHe n ambuunosHe
Jbyfie Koju xene curypaH nocao, moryhHocT
CTanHor ycaBplasatba v NpodecuoHanHy Ka-
pujepy y KomnaHuju Koja nosesyje Cpbujy”,
nopyuuo je Mejuunh.

M3BpwHKM aupektop 3a caobpahajHe w

KomepuumjanHe nocnose 3opaH Mysoeuh nos-
Bao je y4YeHWKe Aa CBOjy MpodecrmoHanHy
bynyhHocT Bexy 3a ,CpbujaBo3” n pa cBo-
JUM 3Harbem gonpuHecy Aarbem pasBojy Xe-
Ne3HnYKor cncrema.

O 3Havajy mnagux kafiposa roBopuo je u
WU3BPLWHW AUPEKTOP 3a Pa3Boj U 3ajefHnYKe
nocnose hophe Mpokuh, Koju je noaceTmo
na je ,CpbujaBos” 3a geceT roavHa uspactao

Y NPENO03HAT/LMBY 1 YCNELWHY KOMMaHujy.
,HactaBmamo ca yHanpeherem nocno-
Bakba W Aurutanusaumjom npoueca. 3ato cy
Ham noTpebHU Mnagu byam koju he passujatu
HOBE CUCTeMe, NPyXaTh NOAPLWKY Konerama
1 NYTHAULUMA U CBOJUM 3HarbeM AONPUHETU
Aa’bem pa3Bojy KOmnaHuje. YnpaBo cTe BW
reHepauuja koja Haj6orbe pasyme caBpemeHe
TexHonoruje”, nctakao je Mpokuh,
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Y HacTaBKy nporpama, pykosoguoun Cek-
TOpa 3a OfpXaBarbe BO3HUX CPEeACTaBa,
CekTopa 3a By4y Bo30Ba U Cektopa 3a cao-
6pahajHo-KomepLmjanHe NocoBe NpeacTasuv
Cy opraHvsauujy papa cojux cnyx6u, ycnose
pana, 6e3begHocHe npoueaype n moryhHocTh
3a CTPYYHO YCaBpLIaBakbe N HanpeAoBabe y
OKBUPY KOMNaHuje.

MNocebHO  WHTepecoBatbe  y4yeHUKa
NPUWBYKNW Cy MPOMOTUBHW ¢UNAMOBKM O
OApXaBaky BO3HUX CpeacTaBa WU npe-
[HOCTMMa nyToBara >kenesHuuyom. lMpe-
AcTaBHMUWM 0BOpa3oBHMX YCTaHOBa OLUEHWIN
Cy [la Cy OBaKBW CYCPeTH U3y3eTHO 3HauajHu,
jep HenocpepgaH KOHTaKkT yueHuwka ca Oy-
ayhum nocnogaeuyem pgonpuHocn 6Gosmbem
yno3Haeary npodecuje n naklwem npenacky
13 WKONCKNX Knynay pafiHO OKPyXetbe. Mpeacrasunum Oacexa BUcoke xenesHuuke wkone -

ManudecTaumja je 3aBpLIeHa pazroBopom Ap CHexaHa bewwuh u Gunun Mapkosuh ca B.A. reHepanium aupextopom Mejuuuhem
PYKOBOACTBA KOMMaHWje, rocThjy U y4eHuKa,
y3 pa3MeHy UCKyCTaBa W OfroBope Ha 6pojHa
nutarea, uime je ,CpbujaBo3” jow jegHom
NOTBPAVO onpefesbetbe fla ynaxe y mnage
kagpoBse u 6yayhHOCT Cpnckux xenesHnua.

A. CrojkoBuh

Ucitiopujcka o6Hoea 803HoI Gapka u
upenasax Ha , GlamelliHe” so3oee

Aupexitiop Cexilliopa 3a 8y4y 603064
bopucnas O6pagosuh uciliakao je ga ce
Cpbujaso3” Hanasu y gocag Hajeehem uHae-
CUIUYUOHOM YUK/ycy 0BHO8e 803HOI UApKa.

~HegasHo cy y pegosan caobpahaj Ha
penayuju beoipag-Cy6oliuya ysegeHu Ho8U
6p3u 80308U KuHeckol Upoussohaqda CRRC
(,Tuiap”, cepuja 411/419), Gpojekiuiosaru
3a 6p3ure go 200 km/h. OHu GyluHuyuma
Upyxajy e8ucok Huso komgpopa u olpe-
MJbeHU Cy HajcaspeMeHujum guiullianHum
cucttiemuma.

Ho toveitika EKCI1A 2027 oyekyje ce Ha-
6aska jow geselll HOBUX 803084, 0 KOjuX
6u upsa iapHullypa wipebano ga cliuiHe y
HoseMbpy, a Upeociuane iiokom uponeha
HapegHe ioguHe”, pekao je Obpagosuh.

OH je uogceluuo ga je komuaHuja
yiosopuna u Habaeky 30 HoBUX enekilpo-
MOUIOpHUX iapHUlypa, Koje he 3HaltiHO yHa-
dpeguitiu  Ipagcko-UpUipageku  XenesHu-
Yku caobpahaj u obesbeguiliu gososbHe
KatuayuilieUe 3a Uolipebe mehyHapogHe
uznoxbe EKCIO 2027.

MogepHu3ayuja 803HoI Uapka Hacluasba
ce u Kkpo3 capagry ca mehyHapogHum
(huHaHcujckum  uHCtutyyujama,  Koja,
topeg Hosux iapHuillypa, obyxeailia u Ha-
6asky euwWecuCTUeMCKUX — eNekpuqHUX
JIOKOMOUTILUBA, HAMEHEHUX e(uKacHujem
uosezusarey Cpbuje ca espouckum xe-

JIe3HUYKUM Kopugopuma.
www.zeleznicesrbije.com Asryct 2026. | 9
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PERSPECTIVE

Sasa Pogovic
economist

Big Projects,
Short-Lived Gains

Not all public investment is equal: key transport corridors have
already helped attract private investors, while EXPO and stadium
projects primarily offer a mere short-term boost to growth

high level of public investment doesn’t nec-
essarily translate into high and sustainable
long-term economic growth rates.

The absence of economic feasibility studies for
certain projects, non-transparent procedures when
projects enter the implementation phase and short-
ened procedures all signal that the focus is on satis-
fying particular interests that are often at odds with
the public interest. There are numerous examples:
from the construction of stadiums across Serbia and
the National Stadium in Belgrade, to the EXPO 2027
project and certain road routes that don’t necessar-
ily need to be built to motorway standards.

When comparing projects, Serbia certainly needs
investment in irrigation systems and sewage net-
works, as well as investment in renewable energy
sources through public-private initiatives, more than
projects such as the vaccine factory, National Stadi-
um or EXPO 2027.

These latter projects will only generate econom-
ic growth during preparations for their implemen-
tation and, in the case of EXPO 2027, during the year
in which the event itself takes place. A select group
of construction companies will be engaged, while it
remains questionable how large the multiplier ef-
fect will be during the final phase of implementa-
tion, through the fitting out of commercial and res-
idential buildings and stadiums, and whether most
of the required goods and equipment will be import-
ed or sourced from domestic production.

In any event, once completed, these projects will
become cost centres rather than profit centres, as

20 CorD  september

no economic feasibility studies exist for them. This
means that, apart from providing marketing bene-
fits for the authorities and selected project contrac-
tors, Serbia will gain little or nothing from them in
economic terms.

Certain public investments have undoubtedly
helped attract new market players to Serbia. These
include major road corridors, such as the Morava
Corridor, the connecting of Sabac and Loznica to
Corridor X and the ongoing construction of the Frus-
ka Gora Corridor. In other words, access to modern
roads, coupled with the expansion of Belgrade Niko-
la Tesla Airport, has created conditions conducive to

Priority should be given to investments

inirrigation, sewage systems,
renewable energy and railways,
as these provide more durable

foundations for economic development

attracting new private investment. Further efforts
should focus on modernising and developing rail-
way infrastructure.

However, this is merely a necessary condition,
rather than a sufficient one. A sustainable inflow
of such investment also requires political stability,
which in turn implies strong, independent institu-
tions and a predictable overall institutional environ-
ment - something Serbia currently lacks
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Ipema nomaumva  Illkoscke
ynpase BasbeBo, M3HETHM Kpajem
Maja OBE FOZIMHE, Y TIPBH paspezy ce-
JIaM TPAJICKHX M 0CaM CEOCKHX OC-
HOBHHX IIKOJIA Ha o7Ipy4jy Basesa
KpeHyJio je 732 yueHHKa, 1ITo je He-
3HATHO ToBehae y OJIHOCY Ha Tpo-
LTy MIKOJICKY TOHHY. 33 yUeHHKS
0J1 IPBOT JI0 YeTBpTOr paspea I'pajx
BasbeBo je y 0BOj MIKOJICKO] TOXHHH

TO ce HaloBe3yjy u Oecruiatiu yu-
Gennin  MUHHCTApCTBA  NPOCBETE
3a COUMJATHO YTPOKEHE KaTeropuje,
Tpehe aere u yuennke no MOIT-y.
Cpesbe mkone y Basbepy cy Ha-
KOH TIPBOT" YIHCHOT KPYra 3a IIKoJI-
cKky 2026/27. romumy mnoTBpaMIe
CTATyC CHWKHOT PErHOHATHOT 00-
pasoBHO-BacnuTHOr  ueHTpa. Ma-
KO je y rpajy npouwie roause 6u-
70 730 ocMaka, y CpebMM IIKO-

HoBwuHe y wiKonckom kaneHaapy

HoBuna y mkonckom kanengapy 3a 2026/27. roamsy je wro

je mnpeasuhen mnpocrop 3a

OpraHHu30Bamke

CTYIMjCKHX ~ nOceTa

cnennjanu3osanoj n3noxéu EXPO 2027 y Beorpany, koje he mikone
peanusosari o1 17. maja 1o 25. jyna 2027. roauue, a yuemrhe yueHuka
Moryhe je camo y3 carmachocT poauTessa. [Ipema HKoJICKoM KalneHiapy
3a mKoscKy 2026/27. roquny npesiheHo je yKyImHO NeT paciyTa, mTo
je jenan Mame y OJHOCY Ha MPOULTY FOAMHY, ¢ 003HPOM Ja MpPa3HHIM
noBoziom Yekpea u Ipsor maja najajy y ucto Bpeme, te ce nposiehun
PAcIyCT He JIe/IH Ha J1Ba Jiea.

Jecemwn pacnycr je miannpan ox 11. 10 13. HoBemGpa (ykynHo ner
HEpa/IHHX JIaHa Ca BUKEHIOM). 3HMCKH PacrycT 3a OCHOBIIE MOYHILE Y
4erBpTak, 31. neuembpa u Tpaje 10 15. janyapa 2027. roauue (noBparak
y kiayne 18. janyapa). Cperemcku pacnycr he 6urn ox 15. no 19.
(ebpyapa 2027. ronune (Besyje ce ca Ba BUKeH/Ia y 9 c1060IHIX 1aHa),
210K je nponehun (Vo u I ) pacmyct on 30.
anpuia j10 4. maja 2027. roauue. Kpaj nacrase 3a ocmake je npessuhen
28. maja , a 3a y4eHWKe OJ NPBOr J0 ceamor paspena ox 11. jyma
2027. roamue. CpeamOIIKOIIH HMajy HACHTHYHE JaTyMe 3a jecerbH,
Cperemckn 1 nposehHy paciyct. 3UMCKH PaciycT MO4HIbE JIaH KacHuje
Hero 3a ocHosue, 1. janyapa 2027. roanne (uersprak, 31. geunembap je
3a CPE/Iibe LIKOJIC Pajiii, ajln HeHactasuu jaH). Hacrasa ce 3aBpuiasa
y nerak, 18. jyna 2027. rogune (0CHM 3a MaTypaHTe KOjH 3aBpLIaBajy
y Majy).

uak 956 mecra

Gecrarne yu-
Oennka 3a wra je y Oyuery u3Boje-
HO 33 Muimona uapa. Maxo je np-
BoOMTHA Heja Guia 1a ce yubenn-
11 oGe3bezie M 3a CTapHje OCHOBIIE,
HAKOH PearoBarba POIMTEsba, O ue-
My je omcr ,Hanpen™ cojeBpemeno
IIHCA0, OJUTYHEHO je 1A Ce 3a yueHH-
Ke OJ1 IIETOT JI0 OCMOT" Pa3pe/ia posi-
Te/bHMA MCILIATH jcka mo-

nama je
ynpaBo 300r BeMKOr npimiea haka
n3 Jlasapesua, JbyGosuje, Oceunne
M JIpyTHX OKOMHMX ommuTHHA. Heke
OJ1 CPEILHX ILIKOJIA MIONYHILIE Cy CBA
cioboaHa mecta Beh y npBom yrme-
HOM KpyTy M 4aK M0 NpBOj Ke/bH
YUCHHKA, C THM /I CY C€ HEKE 10XBa-
JTHJIE M3Y3ETHO BHCOKHM Mparom 6o-

moh y usHocy o 18.000 aunapa Ha-
MeHCKH 3a HabaBky yuOennka. Ha

J0Ba ymca.
Jenna on miKoa Koja je cBeyaHo
Jouekana ceoje Oynyhe yuenmke je i

HOBA LLKOJICKA FrOQUHA Y BATLEBY

[NloBpaTaK y Knyne

ITera ocHOBHA IIKOIA, @ 1O peunMa
mpektopke 3opuue Jlazuh, oa 06-
PA30BHO-BACIHTHA yCTAHOBA Y HO-
BY LIKOJICKY TOJIMHY YJIa3H Ca T03H-

_—

— |
1]

THBHUM TpeHI0M, Genesehn ykynHo
0KO 815 yueHHKa 01 pBor 10 0CMOr
paspeza, wiro je 3a oko 100 haka Bu-
111e HEro Tpe jetHe JieeHnje.

—V 0BOj IIKOJICKO] TOIMHH HMa-
Mo 108 npsaka pacniopeliernx y e-
THpH oesbersa. Ko Hac je tpam-
1Mja /13 YICHHIIHM KOjH 3aBpLLIe NPBU
paspet TOKOM JieTa NpHIpeMe 1po-
rpaM JI0GPOIONLTHIIE 32 HOBE TPBa-
ke. Ha kiiynama cy ux jouexani na-
kernhi Koje Cy CrpeMiie HHXOBE
YUHTE/bHIE, KAO M JIOHAIHjE KOM-
nannja Eyponpom, Excnio, HEJIT u
Bambu — pexra je Jlasuh. Owa je Ha-
DIACHIIA /1 CY y UIKOJIH CTPYYHO 3a-
CTYILUBECHH CBH MPEIMETH, HAKO Ha
TPIKHIITY TOCTOjH 030MsBaH Jedn-
LT Y4HTEJBHLIA, LITO je I0celHO yo-
4JBHBO KaJla Ce TPAKE 3aMeHe, Kao i
HACTABHHKA MareMarike, Qu3uke u
Xemuje.

— V Halloj WKoMH OBE ToIMHE
Hije GWIO TEXHOIOMIKMX BHIIKOBA,
Majla CMO Ha JIHCTAMa MM Heka
ci1060/Ha pajiHa MecTa, Koja ce 1o-
TyH-aBajy MpeKo JHcTa. 3uaun, Mu-
HHCTAPCTBO TPOCBETC HMa JIHCTY
KOja Ce PElOBHO aKypHpa, MOroro-

BO nocsie/be Hegesbe asrycra. To je
JHCTa CII000IHMX MECTa, 3aTHM He-
TTyHe HOPME H TEXHOJIOIIKHX BHIIIKO-
Ba. IlIkona u upexTop cy y obaBesu

T0 J1a nowryjy. Jlakue, npso ce npu-
Majy TEXHOJIOIIKH BHIUKOBH, 3aTHM
HEITyHe HOPMe, @ TI0TOM CBE 0CTalI0
TI0 "WIaHy MECT KOJIeKTHBHOT YTOBO-
pa — ucrnye Jlasuh.

3a  Ge30pWAKHOCT  pOAHTEsbA
KON HY/H HETHPH Tpyrie Mpojty-
skeHor Gopaska y3 mMoryhHocT pyu-
Ka, Kao M Beh TpaMUMOHATHH TIpe-
BO3 MHHI-OyCeBHMa.

— Ilkoma uMa uerHpH rpyne
NpoLy’KeHor Gopaska, 110 JiBe 3a 1p-
BH M JIpyrd paspe. Y WIKoaM ro-
croju Moryhsoct 3a yuennke ox 1.
710 4. paspena, Koju OCTajy y mpo-

Jty’keHOM GOpaBKy, 1a OCHM YXKHHE,
POIMTE/bH MOTY NPHjaBHTH JiEILy 3a
pyuak. Takohe, mkona nma oprasu-
3oBai npesos 3a Cewtape u Ilona-

pe, KOjU je Ha MHMIMjaTHBY POIH-
Tesba YBE/ICH O/1 IIPE TPH, YETHPH 0~
JwHe. Jlena osase HCnpes| WKose 1
munn Gycen nx Bpahajy 10 mHXO-
BHX [OYETHHX CTAHHLIA, YaK /10 Opa-
He Cry6o u IMpucajia npema Jlemhy.
To cTBapa poTEbHMA CHIYPHOCT H
npeBo3 je ycknahen ca pacniopeziom
4ACOBA 3a CBE YHEHHKE OJI TPBOI JIO
OCMOT pa3pe/ia — HaBesa je JMpeK-
Topka OLII,,.Cectpe Mnmh™.

C 0031poM J1a je 1aBHO NPOIILIO

Ha CBOM MapKCTHHIY Kako OM mpH-
BYKJIH y4eHHKe, a 110 peunma 30pHiie
Jlasuh, npecynan je KBaMTeTaH Ka-
JIap M NPOJEKTH KOjH Ce Yy IIKO/IH pe-
anmsyjy.

— IlIxona je yk/bydeHa y Be-
Jmku Gpoj npojexara. Mmami cMo
Erasmus nipojekre, Bp/io uecto ce
npuKsbydyjemo Tempus npojex-
THMa M TO CY MPOjEKTH KOjH aH-
TKyjy W YYeHHKE H HACTABHHKE
M OU1a33K y HHOCTPAHCTBO H pa3-
MeHy uckycrsa. Takobe, npesos
je Bpio GMTHA CTaBKa 3a POIH-
Tesbe, obe3behena Mexpana, Ha-
PaBHO CTpyyaH Kaztap. Poyurresbu
Mory jia GHpajy LIKOITY, @ MH IIPH-
OPHTET JIajeMO JIeUH ca Hawier
YIHCHOT NO/pyYja.

Caemy TOME JIONPHHOCH M
BHCOK HHBO JWMIHTAIM3aLMje —
IIKOJIA je KOHKYPHCAJIa Ca TPOjeKTH-
Ma Ko/t MHHHCTapCTBa npasJie (cpet-
CTBa OJI ONOPTYHHTETA) 3a YETUPH
namerse Tabne u Kkox Ppamiyckor
KyJITYPHOT LIeHTpa 071 Kora he 106u-
TH jeJIHy TiaMeTHy Tabily M HOB Ha-
mernrraj 3a yuronnie. Kako naoan
JIMPEKTOPKA LIKOJIE, HACTOjE /1a CBaKe
TOJIMHE KOHKYPHIIY Ca NPOjeKTHMA
Ko7t MHHHCTapCTBa NpaBJie N 1po-
cBeTe, Kako Ou ce, mopez cpeacTasa
Koje 0Gesbelyyje siokanHa camoyrpa-

Ba, ¥ JI0/laTHa Cf

BpeMe Kajia cy Jiena KO-

Jly 1O TCpH Y.
LIKOJIE MOpajy JIa pajie KOHCTAHTHO

3a 11060 yc10Ba paja.
b.M.
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PERSPECTIVE

PUBLIC AND PRIVATE INVESTMENT

Only the

Chosen Succeed

Serbia’s high level of public investment is failing to generate development effects
commensurate with its scale. Weak institutions, high corruption and the selection
of projects with limited multiplier effects leave little room for public expenditure to
provide a stronger boost to private investment

2700 ||

ccording to a report by the Vienna
A Institute, Serbia has a high share of
public investment and a relatively

low share of private investment, while com-
parisons among Western Balkan countries re-

18 CorD  september

veal significant differences in both the struc-
ture and impact of such investment. Taking
the report as our starting point, we asked our
interlocutors whether Serbia’s major public
projects encourage broader domestic and for-

eign private investment, or whether their ben-
efits largely remain confined to companies
directly engaged in their implementation, but
also whether projects linked to EXPO 2027 can
deliver longer-term development effects.
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Branimir Jovanovic

) Economist at the Vienna Institute for
y L International Economic Studies (wiiw)

The Wrong

erbia has had an unusual investment structure
over recent years. Public investment stands at

around 6% of GDP, among the highest levels in Eu-
rope, while private investment is around 18% of GDP, among
the lowest in the region.

This is all the more interesting given that research shows
public investment generally increases private investment.
One of our studies shows that an increase in public invest-
ment equivalent to one percentage point of GDP is associ-
ated with an increase of around 0.4 percentage points in
private investment.

This raises the question: how can Serbia have high pub-
lic investment and low private investment, if the former
tends to increase the latter?

The explanation lies in the structure of public invest-
ment. Our research shows that the effect depends on what
is being invested in. The strongest development effects come
from investments that remove constraints on the private
sector, increase productivity and create opportunities for
new investment.

More specifically, investment in education and digital
infrastructure has the greatest impact in the region, while
transport investment has the smallest. Yet the lion’s share
of Serbia’s public investment is directed precisely towards
transport, while investment in education and information
and communications remains low.

Serbia’s problem, therefore, is not that the state invests
too little, but that the structure and quality of investment
are not at the highest level.

EXPO 2027 should also be viewed through this lens.
The first problem when assessing its effects is insufficient
transparency. There is no clear overview of all projects and
costs. The best available figures come from the Fiscal Coun-

Investment Mix

Education and digital infrastructure have the strongest impact on private investment
- precisely the areas that receive only a small share of public investment in Serbia

cil, which estimates that EXPO and directly related projects
could cost around €3.4 billion: approximately €1.8 billion
for EXPO itself (the complex, facilities and other costs) and
around €1.6 billion for related infrastructure, including the
National Stadium, valued at around €640 million, linear in-
frastructure and the railway.

The problem is that a large proportion of this invest-
ment doesn’t constitute infrastructure that will permanent-
ly increase productivity. The National Stadium, EXPO facil-
ities or housing may retain value after the exposition, but
it is difficult to expect them to trigger a new cycle of pri-
vate investment.

Among the major EXPO-related projects, the railway
stands out most clearly as an investment capable of gener-

Most EXPO 2027-related investment is only
weakly productive, while just around a third
- primarily the railway, roads and utility
infrastructure - has the potential to generate
lasting development effects

ating longer-term development effects, as it improves con-
nectivity between the airport, Belgrade and this part of the
city, and it can continue to be used long after the event con-
cludes. Road and utility infrastructure could likewise have
such an effect.

However, these investments account for only around a
third of total EXPO-related investment, which is too little
to produce a stronger long-term impact on private invest-
ment and economic development. @

cordmagazinecom CorD 21
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LWABAL
O6yKe y oKBUpY
jaBHUX papoBa

Opn pasHe 2009. roavHe, y OKBUPY
peaoBHUX akTUBHOCTU MpafcKe opra-
HU3auuje MHBanvWaa paga v MHBanua-
CKUX neH3moHepa Labauy, cnpoaop,n
ce npojekart,JasHu pagoen’, npeko HC3 v rpapga Wanua. flo capga
je ca esnpeHumje HC3 aHraxkosaHo Buwe of 120 xeHa ca MHBa-
nuanTeToMm Koje cy obyueHe 3a BelTWHe TKarba, BE3a, 31aToBesa
1 TEXHUKY NYCTOBaba ByHe.

MonasHuue obyka Cy yBeK, Kao W cafa, ca BeNWKUM 3afo-
BO/bCTBOM Y4eCTBOBaNe y KpeaTMBHOM Apy:Kerby, obyuaBarby
1 ocnocobsbaBatby 3a camocTanHu paj. Heke cy v Buwe nyTa
yyecTBOBare, y 3aBWCHOCTW Of npojekaTta v obyke 3a ogpeheHe
BeLWTHHe.

JepaH 6poj HuX je Kpo3 NpMBpemMeHe 1 NoBpemeHe Nocnose
CTeKao 1 no 5-6 rognHa pagHor CTaxa, WTo je OCHOB 3a WHBa-
nuacky neHsujy. Octane yuecHuue cy yMpexkeHe, page of kyhe u
TaKo ce eKOHOMCKW OCHaxyjy.

Oee roagunHe aHraxoBaHe cy Tpu ocobe ca eenpeHumje HC3 no
npojekty Y cycper EXPU 2027" y okeupy Kojer he ce cTBapatu
npegmeTy TpajHe BpeAHOCTH Ca 03HaKOM reorpadckor nopekna.

Y TOUPuWMN LWabay TMM NOBOAOM W3paxaBajy 3axBanHocT
naptHepuma n3 HC3 Ha KopekTHOj capaatu, u rpagy Wanuy Ha
pasymeBatby 3a CBe roflvHe 3ajeJHUYKOT NoCnoBatba. M. C.
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JIMKOBHM CTBAPAOLIM CABE3A MMTHBAJIMIA PAJIA CPBUJE HA KOJIOHUM]M KAJIMHOBAII 2026.

KpearusHoct 6e3 rpannija

aBe3 nHBanuaa paga Cpbw-
Cje ogpxao je, 14.m 15. jyna,

NUKOBHY KONOHWjy y ETHO-
rasauvHcTey KanuHosay y Mouep-
ckom MetkoBuhy. YuecHuun - 25
cTBapanaua, YnaHoBa yapyetba
WHBanWAa papa u3 AnekcuHua,
Mpokynma, JleckosBua, Tpro-
Buwrta, lWanua n 6Georpapckux
onwTuHa Manunyna n CaBckn
BeHau, y3 MeHTOpPCTBO cnmkapa
13 Mause, gobvnu cy npunuky na
n3pase eMoLMje U KpeaTUBHOCT U
yHanpefe BelwTnHe,

OBa AKTUBHOCT, peann3oBaHa y
OKBMpYy nporpama ,KpeaTtnsHocT
n ayx 6e3 bapujepa - Y cycper
EXPO 2027, 3amMuwbeHa U Kao
obnuk pagHe Tepanuje u nogu-
3atba camonoyspaatba, 3ancTa je
nokasana fja 3a UMarmHaTUBHOCT
Hema rpaHuua.

KonoHwujy je otsopuo boxu-
pap Uekuh, npeaceaHnk CaBesa
nHBanupa paga Cpbuje, koju je
NO3/APaBunO CBE yYeCHWUKe 1 3axBa-
nno MunwcTapcTsy 3a pag, 3ano-
wrbaBakbe, bopayka u coumnjanHa
nuTatba Koje je 3a OBY aKTUBHOCT
onpegenuno 350.188 guHapa.

- laHac v cyTpa Ha OBOM CKy-
ny cteapahe unaHoBW cepam
ONWTUHCKUX OpraHu3auyuja nHea-
nnaa paja, a MauyBaHCKW CMKapm
yyecTByjy Kao meHTtopwu. [Mapt-

HEep y 0BOj aKTMBHOCTW Ham je
lpapcka opraHusauuWja nHsannaa
paga u WHBaNWACKUX NeH3noHe-
pa Wabay - pekao je Ha oTBapa-
wy boxugap Lekuh.

Y lNpokyn/by CNOPTCKU TYPHUP

Y jyny je Cases nnsanupa paga Cpbuje y Mpokynsby opraHin3osao
CMOPTCKW TYPHUP Y Waxy, Nukagy v AoMuHama ,MHTenekT 6e3 bapu-
jepa”. Hagmetarse ce Takohe ogBujano y okBUpy nporpama ,Kpea-
TUBHOCT 1 Ayx 6e3 6apujepa - ¥ cycpet EXPO 2027", u nog NOKpoBM-
TerbcTBOM MUHUCTapCTBa 33 pag, 3anolsbasatbe, Gopayka u couu-
janHa nuTatba, Koje je 3a Ty akTmBHOCT usasojuno 332.800 guHapa.

Ha TypHupy cy yyecTBOBanu 4naHOBM [EBET OMWTUHCKUX 1
rpaAgckux opraHusauuja uHBanuaa paga n OCH, a Takmuuerse cy
otBopunu Boxupap Liekuh, npeacepHuk Casesa uHanuaa papa

CI;OTO: FONPuKAN LWabauy

locTe n yuecHuke nospgpasuna
je v Tujana Nykuh, npeacrasHn-
ua MuHucrapcTea 3a pag, 3ano-
wbasatbe, 6opauka u couwjan-
Ha nuTarba — CeKTop 3a 3aWwTuTy

Cpbuje, n TwjaHa Jlykwh, npeactaBHMua MuHucTapcTea 3a paa,
3anowrbaBatbe, 6bopadka v couujanHa nuTama.

Mo 3aBpueTky HaameTarba boxuaap Liekuh je nobeanuumma ypyuno mepare, CBUM opraHusalmjama
yuyecHuliama 3axsaniHuLe, a NOBesba 3a yCnelHy capajitby ofiebeHa je pecopHom MuHucTapcTsy 3a paj,.

ocoba ca wvHBaNMAWTETOM, Koja
je roeopuna o capapgty namehy
MuHucTapctBa M opraHusauuja
WHBaNUAA pala U WUHBANNACKWNX
neH3noHepa.

Oba paHa npotekna cy y gobp-
0j W KpeaTuBHO] aTmocdepwu, a
Kao pe3ynTar Tora Hactano je 26
CNMKapCKUX pagosa Koju he 6utn
neo n3nox6e ,CteapanawTseo 6e3
rpaHuua: WHBanuau paja 3ajeq-
Huun" MNpeacegHuk CUP Cpbuje
y4yecHWUMMa je ypy4uo 3axsan-
HULE 33 W3y3eTHy capapmy,
ponpuHoc yHanpehetby nonoa-
ja OCW, Te n3arpagry WHKNY3UB-
HOr ApywTBa.

M. JosaHoBuh

Tujana Nykuhi n3 pecopHor
mMuHucTapcrea, u boxugap Llexnh,
npepaceannk CUP Cpbuje
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PERSPECTIVE

Dejan Soskié¢

Faculty of Economics

Professor at the University of Belgrade

Weak Institutions,
Weak Investment

Weak institutions and corruption suppress domestic private investment
by limiting the opportunities and profitability of companies
operating on market principles that lack privileged access to the state

erbia has an unfavourable investment struc-
ture. Instead of domestic private investment

dominating - as the main driver of develop-
ment in every economy that has experienced peri-
ods of rapid, peacetime and sustainable growth over
the past century - it remains at a very low level in
Serbia, while public investment and FDI dominate.

Why is private investment in Serbia so low? One
explanation may lie in the deterioration of the “busi-
ness environment”, i.e. the erosion of institutions, as
recorded and verified by international organisations
and indices (Transparency International, the World
Bank’s WGI indicators, Freedom House, the Basel
Index etc.), a process that has been particularly pro-
nounced in Serbia over the past decade. In the ab-
sence of a functional legal system, free market and
competent, impartial and efficient state institutions,
domestic private investment - and private entrepre-
neurship more broadly - lacks the natural conditions
required to develop.

Another reason may lie in the specific structure
of the private sector in economies characterised by
high levels of corruption (Transparency Internation-
al currently ranks Serbia at its lowest level historical-
ly and among Europe’s four most corrupt countries).
High corruption effectively “divides” private compa-
nies into those that secure state contracts through
corruption and those that possess the expertise re-
quired to perform the work as subcontractors. The
former cannot drive growth in domestic private in-
vestment because they are engaged in corruption
rather than genuine business and investment. The
latter, meanwhile, lack sufficient profitability — due

to the corruption of the former — and thus have nei-
ther the “space” to invest and grow through retained
earnings nor sufficiently strong financial statements
to expand through commercial lending.

Public investment is, in itself, potentially desirable
and could be highly beneficial in accelerating overall
economic activity in the country. The fundamental
prerequisite, however, is that it be corruption free
and that a large share isn’t spent on overpriced pur-
chases of military equipment from abroad that pro-
vide no real benefit to domestic economic activity.

A third condition is that investment should be di-
rected towards projects that will prove profitable in
the future and that stimulate domestic investment

Public investment can stimulate

private investment only within a sound
institutional environment and when
directed towards projects that generate

future economic benefits

and development - which projects such as EXPO and
the construction of stadiums across Serbia certainly
will not. Finally, and most importantly, strong insti-
tutions, the rule of law, the ability to protect proper-
ty and contracts, and a free market constitute the es-
sential environment in which public investment can
actually stimulate domestic private investment and
broader development. Unfortunately, none of these
conditions is currently being met in Serbia.
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TOKOM OBE HEZIE/bE OAIPXKABA CE BEJIUKA AKLIWJA DABANALLTBA KPBW Y PASHUM IENOBUMA MPAZIA

[o3uB XyMaHUM rpaljaHuma oA 3Besnape Ao bopue

WHCTUTYT 3a TpaHcdy3ujy kpen
Cpbuje no3uBa cee 3anHTepe-
coBaHe cyrpahaHe fa v TOKOM
0Be Hepembe 6yay XymaHu u
Aajy kpe. Ocum y Uncrutyry,

£ kpery Cpbuje Ha Crapom rpapy
q 0710 a0 15 yacoBa ny Tpauchy-
& 3uonowkom ayTobycy ucnpep
@ = [lloma3gpasbay lloxewkoj Ha
-8 Yyxapuup.

Paljanuna
3 TV

6pojHe aKumje nnaHupate cy u Y cybory, 12. centembpa, ayTo-
Ha TepeHy. 6ycu hie GuTi ucnpep TpKHor
TpaHcdysnomobun fie cytpa LeHTpay Mupujeckom bynesa-
6uTn napkupat ucnpep lpapcke py 18604 13.00 5o 16.00, kaou
onwTuHe 38e3aapa oa 10.00 ucnpep Lipkse (eetor lpeo6pa-
Ao 14.00. Hapeawor pawa, y *etrva locnoprer Ha Buankos-
Cpefiy,nnaHupakxe cy akuuje 3a uyop 9 ao 12 catn. Y Hegemy,
3anocneHey "beorpag-nyry"on  8.00 go 14.00. Y yerprak, 10. og 9.00 fo 14.00, jok ce mo-  akuwja fie 6uti opraHu3oBaHa
10 po 14 yacoa m Munucrap-  centembpa, (BojaBpataoTBapa  CleAter pajHor faHa y Hege-  ucnpeq "Putejn napka"y bopun
CTBY YHyTpawkbux nocnoBa of  Lipsexu kpcr O6peHoBuanto /by Kpe moxe gatuy Lipsenom  0p10.00 0 14.00.8 M. ).
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W3MEHE HA TMHWJAMA 32,66 W EKO1

PagioBy Metbajy Tpace

3b0I panoBa Ha peoBHOM 0fipHaBatby Ynuue kpamuie Mapuje,
oA Aanac 0 21. centembpa Gufie u3metbeH pexum paa nuHmja
jaBHor npeeo3a 32, 66 v EKO1.

Papou fie ce u3B0AMTV Ha Aleny ynuLe 0/ yna3a y jaBHY rapaxy
A0 ynasay rapaxy CryfeHTcKor 4oma, ay 30Hu pagosa caobpafiaj
fie ce ogBujaTH ABOCMEpHO. 32 BpeMe pajoBa Helie bt moryhe
Kopuwherbe Aocapallrber NonasHor U oNasHor CTajanuiiTa
"ByKoB CNoMeHUK" 33 NOMeHyTe NHHKje.

AyTobycu Ha nuxujama 32 u 66 kopuctuhe crajanuwre "flan-
maTuHcka" y Py3BenToBoj ynuwm kao jonasHo, Aok fie nonasto
crajanuwre 6uty "BykoB cnomennk”, Takofie y Py3genToBoj.
Bozuna Ha nuuuju EKO1 fie kao gonazxo kopuctutu nocrojehie
crajanuwre "Bykoe cnomenuk’”, fok fie nonasutw ca crajanuwra
"Texunukm akyntetn". M.J.
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YENO BYKMUPOBU IAPYJE MATTULLIAHUMA 3BES[IAHE MYAPULIE

L

» Papuenas Jouh, [iparana Bokyn, Yeno Bykmuposuh v Munow Bajuh

MAJIEHAPOJNIUIJE
CBAKOAHEBMLLE

© HoBa 36upka ajeunje noesuje kpajuwuKor
njecHuka npepcTaBmeHa y Hosome
Beorpaay: PUTMHYHKM CTUXOBM KOju CnaBe
NopoAuLY, NPUPOAY W oapacTakbe

Hosa, 1eTa 110 pey Kibhra noesuje 3a ajetry Ye-
nomupa Yene Bykmuposrha, moj Haciosom
3se3gare Mygpuue, IOHOCH BEIPe, PHTMHYHE H K/Ta-
CHYHO YOD/THYEHE CTHXOBE KOjH C/1aBe MOPOMIMLIY,
TIPHPOJIY M HaH3IJIE]| HEBAKHE TPEHYTKE MPEeTBa-
Pajy y YHCTY KibikeBHy Marujy. KibHra je cBedaHo
npoMoBHcana 9. jyna 2026. roMHe y BE/HKO] CalH
TI'pancke onmrure Hosu beorpan.

Ha npomotiijH cy nopeji ayTopa roBOpHIIH Ije-
cuu Munow Bajuh u Panucnas Josuh, a camy
TIPOMOLIH]Y je oTBOpHO YeuH yHYK Anekcej peiu-
TyjyhH jenHy mjecMmy U3 KeHre Koja je yrpaso re-
My H nocehena.

YBPCTA METPHKA W YETHPH NOETCKA LIMKNIYCA

30MpKa IOHOCH YKYIHO 81 ECTETCKH M pPHT-
MHYHO ycKaheHy mjecmy, Nouje/seHy y YeTHpH
TeMatcke wjenune: Jeopuunu paj, [lopoguuno ve-
twosare, 5pog y Gouu u lllapena ciipanuya. Haxo
ey Kibu3d cpehy CTHXOBH Pa3NHYHTHX IyAKHHA —
Of1 IIeCTepa 10 AeceTepia — 30HpKOM JIOMHHHpa
KJIACHYHH OCMEPALI, KOjH I1jeCHHUK H3/1Baja Kao Haj-
Jberiy noetcky opmy.

Kaxo je y cBOM MOrOBOPY MCTaKao PeLieH3eHT
Kkiure Pamucnas Josuh, ocebHa BpHjeHOCT 0BOT

BUJBELLKA 0 AYTOPY

Yeno BykMupoBuH, KpajuLKu NjecHuK 3a
Ajeuy, pofien je 1946. ronue y Bynnfiy y Jinupn.
[jeTrbcTBO M MNaAoCT nposeo je Ha Bakuju, y
'nuHm, a Meparowky akapeMujy 3aspLuno je y
MeTpurbn. fo 1991. roaune xuemo je y Cucky,
aop 1992. rogute xueu u ctBapa y Beorpapy.
AyTop je BuLe 361Mpku noesuje 3a ajeuy
(Mo30puwm 3ew, Kag seh xypuw ga nopacreLw,
bawwrom wane u cmujexa) u poMaHa Kamern
MarHerur. tberoe njecMe opIMKyjy TonnnHa,
pyxoBUTOCT U AyBoKo pasymujeBatbe ajeyjer
cBujeTa.

PYKOIHCA IEAKH Y MajCTOPCTBY MjeCHUKA J1a Ce H3-
PasH Kpo3 METPHUKH YjeHaueHe KaTpeHe U CBje-
XKY, YITIaBHOM YKpLUTeHy pHMY. TeMaTckH 1apo-
JIMKA, KibHra 0DyXBaTa MOTHBE Y PacTioHy Of1 po-
cnase pohenana y anpuy 1 5e0rpaJickux NTHLA,
T cBe 10 npuya o dyndackom dexy, TecmHHoM
TIaTEHTY H MajuyHHOM CpLY.

— Bjewro criajajyh IMpHKY H Hapauwjy, Te oa-
naxcupajyhu amelyy 030H/BHOCTH H jeyjer xymo-
pa, Yeno Byxkmuposuh je cTBOpHO je3HuKH YHCTY
H CTMKOBHTY noe3Hjy. OHa ce CHaXKHO OCTarka Ha
TIPHPOJY M TPAIHLIMOHATHE MOPOJHYHE BPHjell-
HoctH. HoBom 30upkom mjechuk notsphyje aa je
cauyBao aujere y cebu, anu u Ja nocjenyje packo-
1IaH [ap /ia CBOj YHYTPALH CBHJET MOJH]EH ca
OHMMA Ha KOjUMa CBHjET 0CTaje — Ca MaJTHLIaHH-
Ma — HarnacHo je Josuh,

CJ1060/1A MALLTE H OArOBOPHOCT CTBAPAIA

AyTOp je 1a0 MOETCKO oDjalliber:e HaCIoBa, Yka-
3yjyhH Ha Hepackuausy sedy usmelyy ajedje npu-
Pole H yMjeTHOCTH.

— Ko cy mynprue? Myzpuue cy jeua. Amu, My-
JPHLIE Cy H ITJECMHLIE, jEp Y bHMa Cy JIjeLa ca CBo-
jomsenoTom, ymusarouthy H 3anawyjyhom —mo-
JK[Ia Hekajl HanBHoM Myzpouuhy. A kajia ce yapyxe
JjeLia, pHjeyH H IjecMHLie, Tazia Hac obacja cjerio
panocTH — nopy4xo je Bykmuposuh, npustajyhu
Jla CTBapame 3a Hajwiahe HocH cneumduyHy oa-
TOBOPHOCT y BpEMEHY Kazia OHjeny XapTHjy cBe ye-
whe 3amjemyjy expany.

Byxmuposiih je Harnacuo a je cpehHo M HTpom
DoraTo JjeTHH:CTBO TeMesb [1a Ce [IHjeTe H3rpajH y
J0Bpy THYHOCTH Ha MIOHOC NOPOJIULIE H 3ajeNHHLIE,
a CTBapae IMjeCMe YNIOPEZIMO j€ Ca C/TarakmeM Cla-
Ta/THLIE Y KOjOj MallITa Hema rPaHHLa.

BHTELUTBO H JbYGAB NPEMA MOE3HJH

TMToceBHo eMOTHBaH MO IpoMoLHje Buio je
obpahare mjecrka Munoua bajuha, koju ce ocsp-
HyO Ha XKHBOTHY CHary H IVIEMEHHTOCT CBOT 3aBH-
yajua ca banuje.

— Ca MCTHHUTOM JbyDaB/by M MOLITOBABEM Ha-
POMHHX BPHjEAHOCTH H IIPaB/ie, OCEDHO 3HAUEHe
¥Ma BeroB 011a3aK y 100pOBOJbLIE IPHITHKOM TTPO-
Oujama Kopuzopa 3a Cpbujy 1992. ronuse, koju je
3a Halll HapOJI )KMBOT 3HAYHO. Ye/10 ce HH laHac He
JKaJTH Ha CBOjy JKPTBY, CBOje patbaBarbe 1 Ha 34 ro-
JmHe HopaBKa y HHBATHICKHM KONTHLIEMa. [0BOpH
J1aje Tako Mopasto fia byne. OH je mpHMjep Kako cey
TIO3HHM rOIHHaMa MOe BOJbeTH roesHja. Kaja ou-
Mo CBH OuTH nonyT Yepie, capiueHo HH ce xkHBje-
JI0 HA CBMM CTpaHaMa CBHjeTa — UcTakao je bajuh.

Ha xpajy noercke BeyepH, ayTop je H3pasHo
3aXBA/THOCT penieH3eHTy Paaucnasy Josuhy, ypea-
HUKYy Munoury Bajuhy, kKiwxeBHuky Munoury
Kopnuhy, Te u3nasauy — Kpajuiukom kynTypHo-
-MCTOPHjCKOM LIEHTPY Ha yeny ca Mupkom Pa-
naxosuhem, kao u Onmmruan Hou Beorpan Ha
YCTynamy MpocTopa.

CruxoBe je ynTao U Aniekcej bokyH, yueHHK ue-
TBpTOr paspesa OcxoHe wikone Caeimosap Muse-
wuh u3 3eMyHa. [IPATAHA BOKYH

~ OT0: MK Jb. PATAHOBHT
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CPEAHA 3AHATCKA LLKONAY PAKOBULIU Y NPOLIECY NPOMEHE HA3MBA

HOBO MME
NATPHJAPXY
NABJY ¥ HACT

3axTeB fia ce ycTaHoBa Ha3oge "[ojko (TojueBunh”
ynyhen MuHucTapcTBy Koje hie foHeTI oanyky

(oo I'0 PakoBuLa

PEIHA 3aHar-

cKa Ikona y Pa-

KOBMIH Y IIpo1ie-
Cy je IpOMeHe Ha3HuBa
y "Tojko Crojuesnh", mo
CBETOBHOM HMEHY Dna-
JKEHOMOYHBILET NaTPH-
japxa [1asna. [lIkoncku
onbop gao je 3eneHo
CBET/IO 332 OBY HHHLIH-
jaTHBy, a 3axTes. je yIy-
hen CekTopy 3a cpenme

Op oBe
LIKONCKe
roguHe
3rpaja
npenywreHa
0CHOBLUMA

obpasopame MUHHCTAp-
CTBa MPOCBETE, KOjH 10-
HOCH OJUTYKY O IPOMEHH
Ha3HBa yCTaHOBE.

OBa mKosa uMa M 1o-
ceDHO MeCTO Y KUBOTY

narpujapxa [lasna. Ha-
MMe, HeroBa npea noce-
Ta jeJHOj LIKOJIW HAKOH
u3dopa 3a nmaTpH-
japxa buna je ~
YIpago no-
ceTa 0BOj
obpa-
30BHO]
ycrTa-
HOBH Y
Pako-
BUIH.
HUmajy-
hu y puny
OBy NoBe3a-
HOCT, Kao W 3Ha-
4aj KOjH je matpujapx
[Tagne umao 3a Pako-
BULY U weHe rpahane,
MOKPEeHyTa je HHHLH]ja-
THBA /1a IIKO/a TIOHece
HETOBO CBETOBHO HME.
Cpenwy 3aHaTCKy
nKonay y PakoBuiy jyye
j€ moceTHo NpeAceHHK
I'papcke onwtuHe Pa-
koBu1a Munow Camuh.
Osa obpasosHa ycTa-
HOBA, K0jy noxahajy u

MoapwKa onwTnHe

OMIUTUHA PakoBuua npyxuna je nyHy NoAPLLKY WHULMjATH-

neua ca
CMEeTHa-
Mma y pa-
3BOjy, O
0B€ LIKOJ-
’ CKEe TOIH-
He rnocrana je
M OCHOBHA LIKOIA,
na je ynucana M CBojy
NpBy reHepauujy haxa-
npBaka.

TokoM nocere, M-
pexTopy mkone Huny
Mamnojnosuhy npencen-
HUK OniTHHe ypyyuo
je paHuese 3a HOBe Ip-
BaKe W MOKENeo CBUM
YYEHHLHMA H KOJeK-
THBY yCIIELIaH [104eTaK
HOBE LIKOJICKE TO/IMHE.
JIUpeKTop ce 3aXBaaHo

BYM Aa wkona ybyayhe Hocu ume "Mojko Crojuesnhi’, a
KOHayHa ojnyKa 0 npomeHu Ha3uga Guhe goHeta
HaKoH pa3maTpatba 3axTesa y (ekTopy 3a cpefiibe
o6pasoBatbe MuHucTapcTaa npocsere.

OMIUTHHH HA MOLPLILH,
a TOKOM Cycpera J0oro-
BOPEH j€ HacTaBakK ycre-
LIIHE CapajHe.

Cumuh je ca gupex-
TOPOM 0DHIIA0 K0Ty
H YII03HA0 Ce Ca BEeHHUM
paloM ¥ KanauuTeTHMa.
Y ycTaHOBH ce Hanasu
CeH30pHa coda, A0K cy
onpemibeHe dDpojHe pa-
IUOHHIIE Y KOjHMa Ce
YYEHHIIH 0CTIOCOD/baBa-
Jy 3a pa3nuuHTe 3aHare,
Mmehy xojuma cy usehap,
(dpu3sep, nexap, KHIo-
Be3all, Dpasap, ayTo-1u-
Map, [akep W MpuIpe-
May HAaMHpHHLA, Kao H
npyre obpa3oBHe Npo-
cdune. i b.b.
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YPERBEHE MAPKUPAJTULLTA'Y ONLITUHK FPOLLKA

HoBux 40 napKuHr-mecTa
e

uentpy lpouke Tpebano fo°
6u pa Gype yonaxeH uz- o8
TpajiH0M HOBOT Napkvpa-
nuwray Xajayk Berkosoj
YA, e je nnaHupaHo
40 napKkuHr-mecra. 3aype-
fetbe oBor npoctopa JaHo npefy3ehie 3a pa3goj rpajcke ONLUTHHE
l'poka cnpemHo je fa U3aBoju 15 MUNMOHa AMHapa.

HoBo napkupanuwiTe npoctupalie ce Ha 362 kKBapaTHa MeTpa U
6uhe ypeheHo Ha yeTupu napuene Koje cy y ApKaBHOj CBOjUHM.
0p ykynHor 6poja mecta, aBa fie 6utn nocebHo obenexena n Ha-
MetbeHa Bo3inuma 0coba ca nHBanuauTeToM.

Mpe Hero wro rpafjeBuHcKe MatunHe u3aly Ha TepeH, npesuieHo
je reofieTcko obenexaBarbe NoKaLWje, HAKOH Yera alefy pawym-
whasate npocropa. lTpojekar noapasymesa yknatatbe Apsefia
1 NabeBa, Kao U pywwetbe nocrojefinx achantHux u GeToHckux
noBpLuKHa. Pagosi Hefie GKTH orpaHnyeHm camo Ha achanTuparbe,
360r ypeherba byayher napkunra 6ufie notpe6Ho u nsmeluTate
nocrojefivx MHCTanauyja ynuyHe pacseTe, enekTpOeHepreTcke u
TenedoHcke mpexe. lpeasulieHo je n nocrasmbatbe HeToHCKNX
MBUYH-AKA, HOBOT achanTHor Uioja, kao U 3[] naHenHe orpape
BUCUHE HELLTO BULLIE O/ jefAHOT MeTpa.

UuBectutop je JI1 3a pa3soj rpaacke onwruHe [pouka, Koje je
pacnucano jaBHu no3ue 3a ussohere pagosa. Pok 3a pocra-
B/batbe NoHypAa je 22. centembap. HakoH cnpoBegeHor nocrynka
6ufie no3Haro ko fie nobutn nocao ypehetba HOBOT NAPKUHT
npocropa. M.J.
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Belgrade Arena Could Be Sold

The Belgrade Arena could be sold in the future as the city considers chang-
es to the ownership and management of one of Serbia’s largest sports
and entertainment venues. According to Nikola Jovanovié, director of the
Belgrade City Assembly, a sale of the Arena is being considered, although
no final decision has been made on the potential transaction or a possible
buyer. The Arena, located in New Belgrade, is one of the country’s most
important venues, hosting major sporting competitions, concerts, cultur-
al events and international gatherings.
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