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The tourism industry has become a major driving force for economies and
employment generation for many countries all over the world. Evaluation of the
impact of this force became the subject of research of numerous academic pa-
pers, the authors of which suggest their own set of factors to be taken into ac-
count while calculating tourism multiplier. The aim of this paper is to substantiate
the necessity of extension of number of factors by including the regime of ex-
change rate. Such extension, besides clarification of calculations, should provide
governments of hosting countries with additional economic tools.
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Travel has been known from the beginning of time on this
planet. At the beginning of his existence, man walked the
surface of the world in quest of food, shelter, security, and
a more suitable environment. He could easily do without
railway or road traffic or luxury hotels. Nowadays tourism
(travel for business and/or for pleasure) is considered as
a dominant economic force on the global scene account-
ing before COVID-19 pandemic for almost $1.5 expendi-
tures — a tenth of total world trade, and growing each year
in numbers of travellers and their spending.

To attract foreign tourists any country has to pro-
vide adequate conditions, including hospitality network,
transport infrastructure, labour force, financial services,
food and beverages etc. While investing in the corre-
sponding objects both the governments and business
have to decide if it will be economically sound. The aim
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of the paper is to analyse models and factors used for
calculation of the multiplier effect of tourism industry
development in a country hosting foreign travellers, to
check the sufficiency of the indices in operation and to
substantiate the need of expansion of the range of fac-
tors used for calculation.

Literature Review

Over the past decades, prior to COVID-19 pandemic, both
the flow of international tourists and the number of sci-
entific papers on the impact of tourism industry on the
economy of many countries have been steadily increasing.
Nowadays we can find abundant monographs and articles,
analyzing contribution of international tourism to the eco-
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nomic growth of different countries and even examining
research papers in the field [1, 2].

For the purpose of our examination of special interest
are the papers, estimating the multiplier effect of interna-
tional tourism. The multiplier effect (proportional amount
of increase or decrease in final income that results from an
injection or withdrawal of spending) has been formalized
by John Maynard Keynes in the 1930. Within the context of
international tourism this effect is usually interpreted as a
change in GDP of hosting country caused by the change of
foreign tourists spending.

Depending on the basic models, used in testing, nu-
merous scientific papers can be divided into seven main
groups, grounded on the applied model, which can be:
economic base, Keynesian, input-output, ad hoc, social ac-
counting matrix, general equilibrium and money genera-
tion model.

In the process of reviewing the literature certain limita-
tions of each model become apparent:

The most popular economic base model, in the case of
tourism while estimating total effects on the entire econo-
my, does not provide for the analysis on a sectoral level or
of types of effects: direct, indirect and induced [3]. Another
pitfall is the assumption that all types of exports have the
same multiplier effect irrespective of sector.

The Keynesian multipliers, allowing to investigate im-
pact of newly injected money on consumption, are restrict-
ed by lack of accounting for sectoral interactions and as-
sumption that all economic sectors are subject to the same
marginal propensity to consume regardless of the structure
of final demand [4].

The input-output model, providing for analysis on a
sectoral level as it focuses on inter-sectoral linkages and
the estimation of types of effects separately, require a great
amount of data, making analysis time-consuming and cost-
ly to produce. Its another disadvantage is assumption that
each sector has a linear homogeneous production function,
which excluds economies or diseconomies of scale, and in-
put substitution.

The ad hoc or Archer model (combination of above
mentioned models), allows to derive tourist multipliers for
different typologies and sectoral multipliers and multipliers
on a firm level, simultaneously permiting analysis of differ-
ent types of effects, at different geographical levels, and of
direct effects on income and employment. But while using
this model it is quite difficult on a practical level to include
all sectors of an economy, especially with funding limita-
tions. Furthermore, as it is based on input-output analy-
sis, it adopts the same restrictive assumptions. Use of this
model is recommended on a regional or local level [5].

The social accounting matrix, providing more statisti-
cal information (income distribution, tax structure, sources
of savings, etc.) than the input-output table, increases the
cost of its construction and restrict the analysis to a smaller
number of sectors, being based on the same restrictive as-
sumptions as the input—-output model [6].
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The computable general equilibrium model uses more
realistic assumptions compared to the basic input-output
model (e.g. production functions are not linear, there are no
unlimited resources, prices can vary) and examines the ef-
fects of a shift in final demand on all the aspects of an econ-
omy by accounting for feedback effects. However, the need
for a large amount of data greatly increases the cost of the
model’s construction and limits the analysis to an even small-
er number of sectors than the social accounting matrix [7].

Updated version of Money Generation Model MGM2,
designed in 2000 [8], gives guidelines regarding selection
of tourists spending averages and economic multipliers. It
is based on very simple equation:

Economic Impacts = Number of visits x
Spending per Visit x Regional Economic Multipliers

MGM or MGM2 offers a spreadsheet template for
spending and regional multiplier to compare and compute
changes in sales, local income, jobs, taxes and value added
for the area. This model is the simplest to use on condition
that all the tourists are previously segmented according to
spending patterns of different age groups and Regional
Economic Multipliers are calculated.

This short review demonstrates the need of the refine-
ment of any of the existing model or design of a new uni-
versal model. This is why pending the development of a
comprehensive model we are going to present the latest
(caused by COVID-19 pandemic) findings on the economic
impact of international tourism on the countries welcoming
foreign tourists and substantiate the necessity of the of ad-
ditional factors to be taken into account.

Results

Numerous studies at the end of 1960-s — 1970-s have con-
firmed undeniable correlation between export growth and
GDP growth rates, leading to the development of Exports
Led Growth hypothesis — the theory that postulates that
export growth is one of the key determinants of econom-
ic growth. Prior to this hypothesis economists recognized
that economic growth, being extremely complex process,
depends on such variables as capital accumulation (both
physical and human), trade, price fluctuations, political con-
ditions, income distribution and geographical characteris-
tics. The new hypothesis has added one more factor to con-
sider — export, that can perform as an “engine of growth”.

In parallel with the development of economic theories
two Swiss scholars Walter Hunziker (professor of the Uni-
versity of St. Gallen) and Kurt Krapf (professor of Bern Uni-
versity), both known as ‘the Fathers of tourism’, published
in 1942 the “"Outline of the General Teaching of Tourism”,
which became the standard work for basic research in tour-
ism. They tried to establish a “completely new discipline”
as a branch of sociology, arguing that in the postwar era
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tourism would play as an instrument of global understand-
ing and peace.

More than twenty years later in the framework of Ex-
ports Led Growth hypothesis one of the functions of in-
ternational tourism was specified as an ingredient of an
invisible export that can and does make a vital contribution
to the economic growth of many developing countries[9].

Since then, economic science was complemented by
numerous theoretical and empirical studies, confirming the
latter assertion. Tourism-Led-Growth hypothesis was ar-
ticulated and first tested empirically by Balaguer and Can-
tavella-Jorda [10] for Spain.

While substantiating the hypothesis its contemporary
supporters suggest to differentiate effect of inflow of tour-
ists" money into an economy of host country by three lev-
els:

e the direct level;
« the indirect level;
e the induced level;
+ the Direct Level:

The direct level refers to the difference between the val-
ue of tourist expenditure and the value of imports required
to supply “front-line” service providers.

The best demonstration of the level of direct effect of
tourists’ expenditures is the statistics of the receipts from
foreign tourists, which amounted: in the USA — to $70.2
billion, in France — to $40.8 billion, in Spain — to $34.5
billion, in Italy — to $25.2 billion, in Germany — to $22.2
billion, in Mexico — to $19.8 billion etc. [11]. All over the
world total expenditures of international tourists exceeded
$1.44 trillion in 2019.

The expenditure of tourists depends on interactions
between visitors and local destinations, such as hotels,
transport infrastructure, food/beverage, and gift/souvenir
shops; at the same time tourist expenditure patterns are
influenced by a wide range of sociodemographic and eco-
nomic, psychological, trip-related, and destination-related
variables [13].

Direct level of economic impact of international tour-
ists’ currency inflow is vivid mostly in tertiary sector, where
the main beneficiaries are the following:

+ Hospitality sector: foreign tourists spend their money in
“front-line” tourist establishments: hotels or in private
vacation rentals (rented via vacation rental marketplace
like Home Away/Vrbo, Airbnb, CanadaStays, FlipKey and
dozens of others). Besides paying for accommodation
and hotel services the tourists pay for food and bever-
age in inbound restaurants and souvenirs in inbound
shops. As a rule, foreign visitors are interested in buying
local food and beverages, souvenirs, and participate in
activities. However, the low expenditure level may be
caused by poor advertising campaign both in a host
country and abroad, the latter demanding cross-bor-
der leakage of money. Also, the relatively poor food
and souvenir availability to foreign visitors may result

not only in diminished spending in this arena, but even
cause import growth: some groups of tourists, such
as ltalian, Indian, and French tourists, may prefer their
own national cuisine, and the local restaurants could
be stimulated to cater to these preferences to keep the
visitors.

+ Travel services: Expenditures of international tourists for
passenger transport exceeded $150 billion in 2019 [14].

* Recreation, Sport and Entertainment: foreign tourists as
a rule are interested in attending festival, fair or oth-
er cultural event; visiting an amusement park, a zoo,
aquarium, botanical garden, historic site, national park,
museum, or art gallery; watching sports or participating
in gaming etc. Tourism and Entertainment are interre-
lated: while tourists enjoy different kinds of entertain-
ment in host countries, a special entertainment event
can cause a flow of tourists. In both cases the organizers
of both the event and a tourists’ tour receive certain
sums of money.

In 2019 receipts from international tourism amounted
to 7.4% of total exports [15].

The Indirect Level (further spending of money, injected
into the economy, by other economic agents):

When evaluating indirect channels from tourism, the
researchers should examine the area of economic linkages,
both backward and forward: Backward linkages measuring
the relative importance of each sector as a purchaser to
all other sectors in the economy, whereas forward link-
ages measure the relative importance of tourism sector
as a supplier of currency to all other sectors in the econ-
omy. With backward linkages for tourism being relative-
ly well-explored, forward linkages are less examined, as
tourism expenditure are considered to have no significant
forward linkages (the tourism being labeled as “final user
sector”). We consider such attitude as a serious flaw and
below some suggestions of the change will be presented.

While effect of inflow of tourists’ money can be seen
most vividly in tertiary sector of economy, it also stimulates
growth in the primary and secondary sectors. For example,
money spent in a hotel is not only a source of income for the
hotel owners, but it also helps to stimulate demand in oth-
er sectors of the economy: a hotel must purchase food and
beverage from local farmers, who may use some of the mon-
ey to purchase seeds and fertilizer or durable goods for their
own use; because tourists frequently purchase souvenirs, the
demand for local products increases. Delivering transport
services is impossible without construction of ports, airport,
roads and highways, railway tracks and station — all of which
must consume metal, cement and/or other materials. In its
turn construction of new transport infrastructure that can be
used for purposes other than tourism positively affects the
whole economy of the host country, lowering the costs of
commuting and trading raw materials and/or finished prod-
ucts, improving fuel efficiency and simultaneously increasing
attractiveness (and value) of remote regions.
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On the indirect level the main beneficiaries of interna-
tional tourism are secondary and tertiary sectors.

In all the cases money spent by foreign tourists can
be seen as an injection into the economy of the country
where it is spent, which means there will be more demand
for products. In the long run, the multiplier effect keeps
the money flowing until it is eventually ‘leaked’ out of the
economy through imports, which are purchases of goods
from other countries to satisfy demand of foreign tourists.
In very rare cases, the local economy can provide every-
thing that a tourist needs, thus increasing the multiplier.

Because part of the money spent by tourists is likely to
seep out of circulation through imports, savings, and taxes,
the indirect effect will not include all of that money.

The Induced Level refers to money provided to local cit-
izens in the terms of wages, salaries, rent, interest, and div-
idends, as well as to local companies for ordinary services,
during both the direct and indirect rounds of expenditure.
This expenditure is called the Induced Multiplier, as it gen-
erates yet more rounds of economic activity by being spent
on local goods and services.

Being a multiproduct industry tourism covers a broad
spread of economic sectors, generating employment in a
variety of industries. These jobs are not limited to the tour-
ism industry — they can also be found in the agricultural,
communication, financial, health, and educational sectors.

For example, the 1994 version of The Regional In-
put-Output Modeling System, applied to estimate the total
output, earnings and employment produced by tourism ex-
penditures in Washington, D.C., has demonstrated the fol-
lowing correlation between tourists’ demand and number
of jobs, created to satisfy these demands:

For $1 million of output delivered to final demand by
the tourism industry there were created:

* In transportation — 6.49 jobs,

* In retail sales — 10.65 jobs,

* Inhotels and other lodging places, amusement and rec-
reation services — 7.54 jobs,

+ In eating and drinking places — 9.81 jobs and

+ for miscellaneous services — 6.39 jobs [16].

At present at the macro level we can see that in tourism
industries in India there are almost 39 million employees, in
the USA — 6.15 million, in Japan — 5.9, in Philippines — 4.7,
in Thailand — 4.26, in the UK — 2.7 million [17]. Nowadays
tourism supports more than seven percent of the world's
workers, while before the COVID-19 pandemic tourism was
providing 1 of every 11 jobs worldwide.

Among the countries, most dependent on revenues
from tourism, are Bangladesh (where 1 tourist provides
employment for 9 people), India and Pakistan (2 jobs per
tourist), Venezuela, Ethiopia, Madagascar and Philippines
(where 1 tourist provides employment for at least 1 man)
[18]. In some countries jobs reliant on tourism constitute
more than 50 % of total jobs: in Seychelles — 63.7 %, St. Lu-
cia — 52.4%, the Bahamas — 56,2 %.
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Tourism not only generates employment in the tertia-
ry sector, but it also stimulates growth in the primary and
secondary sectors of the economy as well. When people
visit a country, their money goes around and around in that
country’s economy for a long time. When this occurs, the
term is referred to as the multiplier effect. Also, tourism has
a variety of functions in host communities: it increases the
economy'’s revenue, produces thousands of employments,
improves a country's infrastructure, and fosters cultural in-
terchange between outsiders and natives.

Another important ingredient of the Induced multiplier
is government revenues. In Republic of Maldives, for ex-
ample, over 90% of government tax revenue comes from
import duties and tourism-related taxes.

Tourism income contributes to government revenues in
two ways.

+ Direct contributions are generated by taxes on income
from tourism employment and tourism businesses, and
by direct levies on tourists such as departure taxes.

« Indirect contributions come from taxes, fees and duties
levied on goods and services supplied to tourists.

Government revenues differ from country to country,
constituting in some of them (and not only poor develop-
ing countries) rather a significant share, often exceeding
the share of the industry in GDP. In Canada, for example,
tourism accounted for 3.9% of the Canadian government
revenue before COVID-19 pandemic. This revenue was gen-
erated from various taxes imposed by the Canadian gov-
ernment on different types of goods and services bought
by tourists, such as entrance fees, parking fees, alcohol, and
fuel. After the enaction of additional taxes and/or increase
of tax rates on existing taxes tourism in Canada generated
revenue of $19.4 billion for all three levels of government.
In this country government generates revenue from tour-
ism directly through charging tourists for entry visa fees
granted upon arrival of tourists at their destinations, by
charging user fees, income taxes, taxes on sales or rental of
recreation equipment, and license fees for activities such as
hiking, skiing, fishing, camping and hunting [19].

A Pilot Study in Cyprus, measuring total economic tour-
ism impact in 2015 (€32.3 m), has provided specific data,
interpreting the tax impacts [20]:

+ The total tax impact was €13.7 m — equal to €25 per
customer per night.

» For every Euro spent by the hotels, the total indirect
tax impact was €0.27 whilst every Euro of discretionary
spend by customers outside the hotels was estimated
to generate €0.33 in indirect tax impact.

+ The largest direct tax impact is production taxes (in-
cluding VAT). The majority of this is through airport
departure taxes paid by each customer leaving Cyprus.
This accounts for €1.4 m of the €2.5 m direct production
tax impact.

+ Spending with suppliers by the hotels, the ground handler
and the airport handler and discretionary customer spend
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on other goods and services resulted in estimated indirect
tax payments of €5.9 m. Business spending drives €3 m of
this impact and discretionary spend by customers drives
€29 m.

* Production and people taxes (including employer and
employee contribution to income tax, social insurance
and special contributions) are the most significant con-
tributor to the induced tax impact of €3.2 m. On average,
each euro of employee spent generates €0.35 of induced
tax impact.

+ Discretionary customer spending is concentrated in
sectors that have supply chains which add more value
in Cyprus and, therefore, generate larger tax impacts
per Euro spent than spending by the hotels.

In EU countries average rates and range for all tour-

ism-related VAT at present is the following:

+ Admission to amusement parks — 17 % (varying from
country to country from 3 to 27 %).

+ Restaurant and catering services — 15% (6-27 %).

+ Admission to sporting events — 15% (5-27 %).

« Admission to cultural services — 14 % (3-25 %).

»  Domestic travel — 13% (0-27 %).

* Renting hotel accommodation — 11% 9 (3-25 %) with
standard rate 21% (varying from country to country
from 17 to 27 %).

The ratio between direct, indirect and seduced levels
can be shown on the example of the data on total econom-
ic impact of the tourism sector in Squamish, B.C. (Canadian
province of British Columbia) in 2018 (Table 1).

As the last two years have demonstrated, even summa-
rizing all three levels of impact (direct + indirect + induced)
we can't evaluate the full nature of the impact of interna-
tional tourism on the economy of a host country. Drastic
changes in tourists’ industry, caused by COVID-19 pandem-
ic, have decisively proven that it is necessary to include in
any method of multiplier calculation both backward and
forward links, taking into account besides the impact of de-
crease of tourists' money on the economy of the hosting
country, also the regime of currency exchange rate in the
hosting country.

Let's compare two almost identical tourist business
model implemented in Republic of Maldives and Republic
of Seychelles:

Both republics are heavily dependent on foreign tour-
ists' inflow of currency and both were before COVID-19
pandemic the leaders among the group of countries
with the highest share of GDP generated by international
tourism, which reached in Maldives — 53.5%, and in Sey-
chelles — 42.3%.

Having similar condition at the start of pandemic, their
development in the next years varied greatly: while in Mal-
dives total contribution of travel and tourism fell in 2020 by
55% (from 48.3 billion to 21.6 billion MVR), with the total
economy shrinking by 32 %, in Seychelles the same contri-
bution fell by 46 % (from 9 to 4.8 billion SCR), but the total
economy fell only by 10.9%. In 2021 in Maldives total con-
tribution of travel and tourism grew by 48.6% (from 48.3
billion to 21.6 billion MVR), with the total economy growing
by 17%, in Seychelles the same contribution grew by 11%
(to 5. billion SCR) with the total economy growing by 4.6 %.

While examining the causes of such differences in the
changes of rate of growth/decline and share of internation-
al tourism in GDP in both countries it seems feasible to pay
attention to one more indicator:

Compared to Maldivian rufiyaa being pegged to dol-
lar, Seychellois rupee enjoy free floating: exchange rate of
Seychellois rupee fell from 12.8 in 2019 to more than 20
rupees per US dollar in 2020 (returning to the previous level
in 2022).

These data provide for the hypothesis that the negative
effect of the drop in international tourism income on the
economy of the country can be mitigated on condition of
floating exchange rate of the local currency and vice versa.

Abovementioned figures seem to us to be a proof of
the need to include additional indices in calculations of the
impact of the international tourism on the economy of the
hosting country.

Conclusion

Table 1. Total Economic Impact of the tourism sector in Squamish, B.C. in 2018

Source: Tourism Impact study, March 10, 2020 [22]

Employment (number of jobs) Wages (SM) GDP (SM) Economic output (SM)
Direct 727 $28.4 $40.7 $75.4
Indirect 37 $2.6 $3.8 $5.4
Induced 24 $4.5 $5.6 $6.9
Total: 788 $35.5 $50.1 $87.7
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COVID-19 pandemic has inflicted serious losses to the
whole industry of international tourism, bringing it almost
to a holt. But at the same time, it has provided the research-

ers

with unique opportunity to detect and to single out ad-

ditional factors of the impact of tourists’ currency inflow on

the

economy of the hosting countries.
The limitations of this paper due to the lack of data and

too short time elapsed since the last pandemic do not al-
low us to carry out thorough examination of the correlation
between the regime of exchange rate and different causes
and consequences of international tourism. But with the
time going on and accumulation of data the feasibility of

incl

uding regime of exchange rate in the evaluation of in-

ternational tourism multiplier (on the bases of all models)

see

ms obvious.
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OnaocebikaH O. /1., AmansH H. /1.
OuiHKa BNAMBY MiDKHapOAHOro TYpusmMy Ha eKOHOMiKY

B ocraHHi gecATupiyya iHAYCTpIA MIXKHAPOAHOrO Typu3My MepeTBopuaach
Ha roIoBHY PYLUINHY CUY 3POCTaHHSA EKOHOMIKM Ta CTBOPEHHS pOb0oYMX MiCLib
y b6aratbox kpaiHax CBiTY. BNi1B BantoTHUX HaAXO4KeHb BiJ TYPU3My eKOHOMI-
CTV BIAC/NIAKOBYIOTb Ha TPbOX PIBHAX: MPAMUIA BMAMB OLIHIOETHCA AK Pi3HULA
M BUTPaTaMu TYPUCTIB y KpaiHi nepebyBaHHA Ta BUTPaTaMM Ha 3a40BOEHHS
ix noTpeb nig yac ix nepedyBaHHSA; HEMPAMWIA BMAMB OLLIHFOETLCA CyMORO BUTPAT
rpoLuew, 3apobaeHnx B TYPUCTUYHIN cdepi, IHLLIMMN eKOHOMIYHUMUN areHTamu,
LU0 HaZaBain TOBapW Un NOCAYrn TYpUCTaM; iHAYKOBaHWM BNANB BU3HAYAETLCA
CyMOIO JOXOAIB MICLIEBMX FOPUANYHMX Ta (i3nUHMX 0Cib y dopMi 3apobiTHOI Ta
OpEeHAHOI NnaTy, BIACOTKIB | AVBIAEHAIB, @ TAKOX MPAMUX | HEMPAMUX NOAATKIB.

OujiHka BMN/VBY TypuU3My BXe AaBHO CTana NPeAMETOM AOC/IIKEHHA YMC-
JIEHHWUX HayKOBUMX CTaTel, aBTOPY AKUX MPOMOHYOTb BAACHUI Habip dakTopis,
AKi C/1if, BpaxoByBaTW A/ PO3PaxyHKy My/abTUMAiKatopa Typu3sMy (mpomnop-
LiMHOT BENIMYMHM 3POCTaHHA BaJOBOrO HaLliOHa/JIbHOro MPOAYKTY B pe3ysbTa-
Ti IH'EKLLT rPOLLOBOI OAMHWLL, BUTPAYeHOI 3aKOPAOHHUM TypucTom). Ekcneptn
po3pobaatoTb AndepeHLiinoBaHi koediLlieHTV Ana po3paxyHKy MyAbTUMAIKALLI-
HOro edekTy A9 rpyn KpaiH 3 PiI3HWM CTyMeHeM 3aneXHOCTI iX eKOHOMIK Bij,
HaZXOAKeHb Bij, TypY3Mmy.

MaHAeMis KOPOHaBIpyCy, L0 3yMOBWAa Malike NMOABIHE CKOPOYEHHA A0-
XOAIB BiZ MXXHapOAHOrO Typu3My mobanbHo, 03BONNAE BUOKPEMUTY CYTTEBY
PI3HULLKO MiX AMHAMIKOR 3MiHW BHECKY TYPUCTUYHMX rPOLLIEN B ekcnopT Ta BHI
Pi3HWX KpaiH 3 oAHi€l Ta Tiel > rpynn —ManbaiBcbkoi Pecnybaiku ta Pecnybaiku
Cenwenbcbkunx ocTpoBiB. PakTOPHWIA aHani3 roJOBHMX BiZAMIHHOCTEN MiX eKo-
HOMikaMu ABOX pecnybAik 4O3BOAMB BUABUTU KOPIHHY BIAMIHHICTb Y pexmMax
BaJIFOTHOTO KYPCy ABOX KpaiH — ¢ikcaLlia ManbAiBCbKOI pydii 4O Aonapa NpoTH
Bi/IbHOTO M/1aBaHHA CEMWEeNbCbKOI pynii. 3iCTaBAEHHA KYpPCy CeMLLIenbCbKOI py-
nii 8 2019-2021 pokax 3 AaHWMK MO JOXOAax Bif TYpV3My Ta MO CyMapHOMY
€KCMopTy KpaiHX B TON Xe Mepiog Aa€ MiACTaBW ANS BUCYBAHHA FinoTesu npo
JOLNbHICTb BpaxyBaHHA PEXMMY BaJKOTHOrO Kypcy Mpu pO3paxyHKy MyabT-
naikatopa Typv3my.

KntouoBi cnioBa: Mi>XKHapOAHUIA TypU3M, My/IbTUMAIKATOP, 3pocTaHHs, BB,
3aliHATICTb, PEXWM BasIlOTHOTO KypCy.
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