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ANALYSIS OF INVESTMENT DIRECTIONS OF TOURISM DEVELOPMENT IN MANGYSTAU
REGION

The article is devoted to the economic justification of investment directions for the development of tourism in
the Mangystau region based on a comparison of the dynamics of the tourist flow and the cost indicators of the
accommodation industry for 2018-2024. The purpose of the study is to identify the factors of investment attractiveness
of the region and to quantify the relationship between the number of visitors served and the volume of accommodation
facilities. The hypothesis of the article is that the growth of the tourist flow is accompanied by a more than
proportional increase in the revenue of the accommodation sector. For example, the coefficient of elasticity exceeds
unity (¢>1), which is interpreted as an increase in revenue return on demand and revenue per user. A logarithmic
model of constant elasticity estimated by the least squares method is used to test the hypothesis. The calculations
obtained confirm the outstripping growth of the cash result relative to the flow, which strengthens the argument in
favor of investments not only in expanding the placement capacity. The practical significance of the work is to form a
base for synchronizing investment projects with infrastructural constraints and prioritizing activities that increase the
profitability of tourist demand. Research methods and materials. The work is based on a combination of statistical
analysis and content analysis of regulatory and policy documents. The empirical part uses official statistical data on
accommodation facilities and tourist flows for 2018-2024, as well as a comparison of target indicators and measures
of the Comprehensive Development Plan for the Mangystau Tourist Zone for 2025-2029. The scientific significance
of the article lies in the formation of applied tools for the economic analysis of investment decisions in regional tourism
based on quantifiable dependencies.

Keywords: investments, investment projects, tourist infrastructure, accommodation facilities, domestic tourism,
inbound tourism, demand.
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Introduction. Tourism in the Mangystau region is increasingly acting not only as an image industry,
but also as an economic industry capable of expanding non-resource sources of growth, employment and
demand for transport, trade and service. At the same time, the investment profile of the region remains
industrially oriented, therefore, initiatives for the development of the destination need a strict financial and
economic justification. A significant research question is formulated as a test of the "profitable return on
demand": does an increase in the number of serviced visitors to accommodation lead to a more than
proportional increase in the volume of services provided, that is, the revenue of the sector. The empirical
base is based on official annual data from 2018-2024 on tourist flows and performance indicators of
accommodation facilities, which allows us to compare the quantitative dynamics of demand and the cost
result of the industry. The hypothesis that the elasticity coefficient exceeds unity is tested in a logarithmic
model of constant elasticity, estimated by the least squares method, with a separate verification of the
stability of conclusions to the pandemic period for 2020. The estimates obtained are interpreted in the
applied plane of investment policy: the priorities of expanding the number of rooms are compared with
measures to increase the average revenue per visitor through the quality of service, product packaging and
digital sales channels. Additionally, the results are correlated with the activities of the Comprehensive
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Development Plan for the Mangystau Tourist Zone for 2025-2029 and with the infrastructural constraints
of the region, including transport connectivity and water scarcity. Thus, the article sets a criterion for the
effectiveness of tourist investments: an assessment of whether the industry is growing extensively or
moving to an intensive model with increasing margins. This is important for the selection of projects,
coordination with the infrastructure, and monitoring the achievement of targets until 2029. The relevance
of the topic is enhanced by the fact that in tourism, the result is determined not only by the number of
visitors, but also by the quality of consumption: the average revenue per visitor, length of stay, cost structure
and seasonality directly affect the payback of accommodation facilities and related services.

Literature review. The authors Uruzbayeva N.A., Bekmurzayeva Zh.A., Lodhi R.N. conclude that
the effectiveness of investments in tourism directly depends on the systemic formation of a regional tourist
product, and not on the scattered development of individual facilities. The cost structure of incoming
tourists shows a significant bias towards transport and trade with a weak development of cultural,
recreational and recreational services [1]. Bekmurzayeva Zh.A. and Uruzbayeva N.A. substantiate that the
investment development of tourism in the Mangystau region is possible only with the transition from
fragmented infrastructural investments to the systematic management of the regional tourism product. The
authors show that the growth of investments and room stock is accompanied by low workload and the
predominance of business tourism [2]. The authors Mamutova K.R., Smykova M.R. and Nikiforova N.V.
conclude that the investment development of tourism in the Mangystau region is constrained not by a
shortage of resources, but by the low recognition of the region and the weak transformation of tourist
potential into a competitive brand [3]. The authors Sadykova R.K., Bikenova A.S., Eleusiz L.T. substantiate
that the investment development of tourism is impossible without the active introduction of innovations
that form modern infrastructure and increase the competitiveness of the tourism industry [4]. Maralbayeva
Sh.M., Nikiforova N.V. and Smykova M.R. conclude that the Mangystau region as a tourist destination is
at an early stage of its life cycle, which requires a special investment and marketing approach to
development [5].

Main part. It is advisable to consider the development of tourism in the region through a structural
approach to the formation of a regional tourist product: at the micro level, the core of attractiveness
(landscape, sacred and cultural-historical resources) is formed, at the meso level - routes and service chains
(transport, accommodation, food, guides, security), at the macro level - institutional mechanisms and brand
architecture of the destination [6]. The underground mosque of Beket Ata, the Bozzhyra tract, the "Valley
of Castles" of Hayraky and the "Valley of Balls" of Torysh remain the most popular among tourists. Every
tenth person entering the region visits these facilities. The comprehensive plan provides for the construction
of a number of international-level hotel complexes in the area of the "Warm Beach", the Wyndham Garden
Aktau 4*, Bozjyra Safari, Ayrakty Safari Hotel complexes, the Pana Bozjyra visitor center, an international-
class stadium in Aktau and the development of the Kenderli resort area, as well as work on reconstruction
and improvement of transport infrastructure, cleaning of tourist and historical-cultural sites, deepening of
the sea coast. Studies of the life cycle of a tourist destination using the example of Mangystau show that
with relatively moderate values of the incoming flow over a long period of time, the region may be in the
early stages of development, and the key management tasks are the growth of recognition, the formation of
stable associations and the support of basic service standards. A comprehensive plan for the development
of the Mangystau tourist zone for 2025-2029 has been approved, which establishes the procedure for
interdepartmental implementation of events and annual reporting of central and local executive bodies to
the Ministry of Tourism and Sports and the Government Staff [6].

The investment context confirms the existence of a resource base for diversification in favor of
tourism: according to the regional economic survey, the volume of foreign direct investment in the
Mangystau region increased from 190.8 million US dollars in 2020 to 1,147.6 million US dollars in 2024
(in 2023 — 1,113.6 million US dollars). At the same time, the structure of investments in fixed assets by
type of activity in 2024 remains industrially oriented: industry — 67.4%, transport and warehousing —
14.8%, real estate transactions — 7.8%, education — 4.1%, other areas — 5.9%.

This configuration opens a window of opportunity for tourism projects that can "integrate" into the
already formed investment profile of the region (logistics, service, real estate), but at the same time ensure
the expansion of non-resource employment and income of the territories [3]. The comprehensive plan
provides for the construction of a number of international-level hotel complexes in the area of the "Warm
Beach", the Wyndham Garden Aktau 4*, Bozjyra Safari, Ayrakty Safari Hotel complexes, the Pana Bozjyra
visitor center, an international-class stadium in Aktau and the development of the Kenderli resort area, as

324



BECTHMUK Ka3axckoro yHMBepcHTeTa 3IKOHOMHKH, (PUHAHCOB M MEKIyHAPOAHO# TOpro..m, 2025 — Ned (61)

well as work on reconstruction and improvement of transport infrastructure, cleaning of tourist and
historical-cultural sites, deepening of the sea coast [6].

The region is included in the state list of priority tourist destinations: the approved list of the TOP 20
includes the object "Warm Beach" of the Mangystau region, which means prioritizing the roadmaps of
infrastructural development and strengthening the marketing status of the territory as a nationally
significant point of growth. The priority is to achieve the following targets by 2029: an increase in the
number of domestic tourists from 430 thousand to 520 thousand, incoming tourists from 89 thousand to
143 thousand, an increase in employment in tourism from 1.7 thousand to 2.7 thousand people, bringing
private investment to 198.9 billion tenge, as well as increasing the share of tourism in the region's economy
from 2.2% to 3.6%, which creates a rare situation of "results management" in Kazakh practice and makes
it possible to assess the effectiveness of investment policy according to predefined parameters.

The software and design logic of a Comprehensive Plan is important for an investor because it
translates strategic guidelines into measurable infrastructure solutions. The list of measures includes the
construction of the Kuryk — Kenderli highway (108 km), while the plan provides for financing of 20 000,0
million tenge in 2028 and 2029, as well as the construction of an access highway to the airport of the village
of Kenderli (8.8 km) with financing of 3,000,0 million tenge in 2027 [7].

At the same time, engineering infrastructure is a significant limitation for expanding tourism capacity:
in 2025, the total volume of water consumption at peak times is estimated at 188,000 m3/day, the shortage
of drinking water is 23,000 m3/day and, while maintaining the population growth rate, may reach 83,000
m3/day by 2030; this requires synchronization of tourist investments with desalination and water supply
modernization projects [9]. Let's consider the structure of demand for accommodation services in the
Mangystau region. The ratio of the internal and incoming segments allows you to assess the stability of the
load of the accommodation facilities. A review of the dynamics will show the priorities of capital
investments between the expansion of the number of rooms, the development of tourist products and tools
to stimulate the incoming flow.
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Drawing — 1. Dynamics of served visitors by domestic and inbound tourism placements in the
Mangystau region for the period 2018-2024*
*compiled by the authors based on sources [8]

Figure 1 demonstrates the steady dominance of domestic tourism over inbound tourism in terms of the
number of visitors served in 2018-2024, which indicates the industry's reliance on resident demand as the
main source of loading. The inbound segment is characterized by highly unstable dynamics and a sharp
decline in 2020 to 8,356 people, reflecting increased risks for projects aimed at foreign tourists. The
dynamics of tourist flows shows that domestic tourism forms a more stable loading base, while the inbound
segment is growing more slowly.

This trend is characterized by a higher sensitivity to external factors. From an investment perspective,
it means the need for a model in which the basic payback of facilities is provided by domestic demand, and
margin growth is achieved by improving the quality of the product, service and international promotion.

325



Ka3zak 5K0HOMH KA, Kap:KbI jKIHE XaJIbIKapaJibIK cayna yHusepceuterinin JKAPLIBICHI, 2025 — Ne4 (61)

The resident flow is growing to 419,854 people in 2024, which increases the investment attractiveness
of accommodation projects and related services aimed at the domestic market. Let's consider the dynamics
of the formation of the material base of tourism in the Mangystau region, reflect the scale and direction of
capital investments in the accommodation sector. Changing the one-time capacity, number of rooms and
number of facilities will make it possible to assess whether the market is expanding extensively due to new
capacities or moving towards increasing the efficiency of using existing infrastructure.
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Drawing — 2. Changes in the one-time capacity, number base and number of accommodation

facilities in the Mangistau region for the period 2018-2024.*
*compiled by the authors based on sources [8]

Figure 2 shows a steady increase in infrastructure capacity: one-time capacity increased from 5,204
beds in 2018 to 8,665 in 2024, indicating an expansion in the accommodation market. The number of rooms
has also grown from 2,962 to 4,174 rooms, creating a wider choice for consumers and increasing the
potential for receiving tourist flows during peak seasons. Consequently, the region's investment policy
complements further capacity expansion with investments in service, products, and accessibility
infrastructure. Let's consider the dynamics of demand (the number of visitors served) and the financial
result of the accommodation sector (the volume of services provided), which is key to assessing the
investment attractiveness of tourism in the Mangystau region. Comparing the two series allows us to
determine whether the industry is growing mainly due to an increase in traffic or due to an increase in the
growth of average revenue per visitor, which directly affects the payback of projects.
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Drawing — 3. Dynamics of the volume of accommodation services and the number of served visitors
in the Mangistau region for 2018-2024.*

*compiled by the authors based on sources [8]
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The analysis shows that in 2020 there was a decrease in the number of visitors to 160,504 and a
simultaneous reduction in the volume of services to 4,378,018.1 thousand. tg, which indicates the high
sensitivity of the market to external constraints. Starting from 2021, a steady recovery is recorded: the flow
has increased to 291,931, and the volume of services has increased to 7,250,133.2 thousand. tg, while in
2022-2024. growth acquired an accelerating character. By 2024, the number of served visitors reached
462,723, while the volume of services increased to 18,597,101.5 thousand. tg. The results show that the
financial result grew significantly faster than the flow. Let's consider the economic assessment of the
elasticity of the income return of the tourist flow. For the quantitative verification of the hypothesis about
the rapid growth of the monetary indicators of the accommodation industry in relation to the dynamics of
the tourist flow, an estimate of the coefficient of elasticity of the volume of accommodation services based
on the number of served visitors was performed. The initial array is formed based on annual values for
2018-2024, presented in Figure 3 (volume of accommodation services, thousands of tenge; served visitors,
people).

The model of constant elasticity is used as the basic specification, in which the resulting indicator and
factor are presented in natural logarithms, and the parameters are estimated by the method of least squares
according to formula 1:

In(Y,) = a+ - In(N,) + u, @

rae Yt — the amount of services provided by placement (revenue sector placement), Nt — number of
served visitors, € — coefficient of elasticity (percentage change Yt upon change Nt na 1%), ut — random
error.

In the full interval 2018-2024. A statistically significant relationship was obtained: ¢ = 1,548 (standard
error 0,241; t - statistics 6,42; level of statistical significance 0,001; coefficient determination R? = 0,892;
95% confidence interval 0,929-2,168).

The obtained result shows that an increase in the number of served visitors by 1% is associated with
an increase in the volume of accommaodation services by approximately 1.55%. The value shows that the
monetary dynamics of the sector is ahead of the quantitative growth of demand.

To interpret the change in the average revenue of the accommodation sector per served visitor, we
introduce the average revenue per visitor according to formula 2:

Ar = Y./ N; )
Going to the logarithm, we get the identity (formula 3) :
In(Ay) = In(Yy) — In(Ny). (3)
Substituting the estimated dependence for In(Yt) from the basic model, we get (formula 4):
In(4;) = a + (¢ — 1) -In(Ny) + u, (@)

Therefore, the coefficient of elasticity of the average revenue per served visitor is equal to the tourist
flow (g —1). Meaning € = 1,548 we have € — 1 = 0,548, The value shows that with a 1% increase in tourist
flow, the average revenue per served visitor increases by approximately 0.55%.

To test the robustness of the results to shock effects, an assessment of the robustness of the results was
conducted excluding 2020 as a period of pandemic restrictions: & = 1,948 (standard error —0,242; t- statistics
- 8,05; level of statistical significance — 0,001; coefficient of determination R = 0,942; 95% confidence
interval 1,275-2,621). The increase in elasticity during the recovery period confirms that, as mobility
normalizes, the sector's revenue responds to demand growth more than proportionally.

The practical implication for the Mangystau Region's investment agenda is that, when expanding
tourist flow, priority should be given not only to increasing the number of rooms but also to investing in
factors that increase average tourist spending and added value. This value includes service standards,
product packaging for itineraries, digital sales channels, and the managed quality of the tourist experience.
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The limitation of the assessment is the short length of the series (annual frequency), which sets the
direction for further deepening the analysis on quarterly or monthly data, taking into account seasonality
and infrastructure factors.

Conclusion. An analysis of investment areas for tourism development in the Mangystau region
showed that the region is clearly developing into one of Kazakhstan's main tourist destinations. The region
is viewed as a tool for economic diversification while simultaneously implementing comprehensive
infrastructure projects. Empirical data on accommodation facilities for 2018-2024 confirms an expansion
in supply: the total capacity increased from 5,204 to 8,665 beds, and the number of rooms increased from
2,962 to 4,174.

The conditions discussed create the preconditions for increasing capacity during peak periods. In this
case, the demand structure demonstrates the industry's reliance on the domestic market: residential traffic
provided a stable base for occupancy, while inbound traffic proved more sensitive to external shocks (in
2020, it declined to 8,356 people).

A comparison of visitor dynamics and the volume of services rendered by accommaodation facilities
revealed a shift toward a more profitable model. The study shows that with the number of visitors served
growing to 462,723 in 2024, the volume of services reached 18,597,101.5 thousand tenge, indicating an
accelerated increase in revenue relative to flow. An econometric assessment of elasticity confirmed this
pattern: the coefficient € = 1.548 indicates that a 1% increase in visitors statistically corresponds to
approximately a 1.55% increase in service volume. Investment policy should be based not only on the
introduction of new accommodation capacity but also on measures to increase the revenue return on tourist
demand—through service standards, product "packaging" of routes, and digital sales channels.
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AmepxanoBa A.b., Aoapamanosa I'.K., Xamuagyanun H.M., Ta:xx6aes H.M.

MAHFBICTAY OBJIBICBIHBIH TYPU3M/II JAMBITYIbIH MHBECTULMSIIIBIK BATBITTAPBIH
TAJJIAY

AHngarna

Maxkana 2018-2024 >xpungapiarbl TYPUCTIK aFBIH JHHAMHIKACHI MEH OPHAJACTHIPY WHAYCTPHUACHIHBIH KYHJIBIK
KOPCETKIIITEPiH CaJbICTBIPy HeTi3iHae MaHFBICTay OOJBICHIHBIH TYpPH3MIH JaMBITYJbIH HWHBECTUIMSIIBIK
OarbITTapBIHBIH, 3KOHOMHKAJIBIK HETi3ZeMeciHe apHajFaH. 3epTTeyAiH MaKcaThl-aiMaKTbIH WHBECTHIMSUIIBIK
TapTHIMIBUIBIK (DAKTOpJIApBIH aHBIKTAY KQHE KBI3MET KOPCETUIEeTIH KelylIlep CcaHbl MEH OpHAJACTBIPY
KbI3METTEPIHIH KeJIeMi apachlHIaFbl 0ailIaHbICTHI CaHIBIK TeKCEepy. MaKalaHbIH TUII0Te3achl TYPUCTIK aFbIHHBIH 6CY1
OpHAJACTBIPY CEKTOPBIHBIH KipiCiHIH MPOIOPIHOHAIIBI 6CYyiMEH KaTap Kypeni. Mblcasbl, HKeMIiliK K03 GHIneHTI
Gipmikren acamsl (e>1), Oy Gip Kemymrire IIaKKaHIarbl CYPAHBIC TEH KipiCTiH KipiCTUTIriH apTThIpy peTiHme
TyciHmipineni. ['umoTe3ansl Tekcepy VINIH €H Kimli KBagpaTTap oIiCiMeH OaraliaHFaH TYpPaKThl CEpIiMIUTIKTIH
JorapuMIiK MOZIeNi KOJJaHbUIAIBl. AJBIHFAH €CenTeyjep aFblHFa KATBICTBI aKIla HOTIDKECIHIH O3BIK ©CyiH
pacraiizibl, 0yJ1 OpHAJIACTHIPY KyaThlH KEHEUTYre FaHa eMec, MHBECTUIIMSIIAP/IbIH aliachlHA apTyMEHTTI KyIIeHTe i
JKYMBICTBIH TpaKTHKaJIbIK MAaHBI3IBLIBIFEl WHBECTHLMSUIBIK >KOOAIapisl HMHQPPaKYpbUIBIMABIK IIEKTEyJIepMEH
YHIECTIpY ’KOHE TYPHCTIK CYPaHBICTBIH KipICTUITIH apTTHIPAThIH ic-Inapanapra OachbIMIBIK Oepy YIIiH 0a3aHbI
KaJIBINTACTBIPY IaH TYPaJbL. 3epTTey 9icTepi MeH Marepuaiaapbl. JKyYMbIC CTATUCTUKAIIBIK TaJlay MEH HOPMAaTHUBTIK
JKOHE OarapiamMalblK Ky)KaTTapIsl Ma3MyH bl TAJIAAY IbIH YHIeciMiHe Heri3ienreH. OMIupuKanblk Oenimue 2018-
2024 xppapra apHaJIFaH OPHAIACTBIPY Kypaigapbl MEH TYPHCTIK arblHAAp OOMBIHINA PECMHM CTATHCTHUKAIBIK
JiepeKTep, coHnai-ak "ManFbicTay" TypHCTIK aliMarbiH JaMbITyabiH 2025-2029 xpunapra apuanran Kemenni
’KOCTIAPBIHBIH HBICAHAJIBI WHUKATOPJIAPbl MEH ic-IapaliapblH CAIBICTBIPY HalaanaHbuigbl. MakanaHblH FHUIBIMU
MOHI CaHIBIK TEKCEepiJeTIH TOYeNAUIIKTEp HeTi3iHAe alWMakThK Typu3Maeri WHBECTHHMSUIBIK IIeIIiMIepAi
AKOHOMHKAJIBIK TaJJay/IbIH KOJIaHOAbl KYpasIapblH KaJbIITACTHIPYAaH TYPabl.
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AmepxanoBa A.B., Aoapamanosa I' K., Xamuayiaaun H.M., Ta:xx6aes H.M.

AHAJIN3 UHBECTUIMOHHBIX HAIIPABJIEHU PA3SBUTHUS TYPU3MA MAHTUCTAYCKOM
OBJIACTH

AHHOTAINA

Cratbsi TOCBSIIIEHA 3KOHOMHYECKOMY OOOCHOBAHMIO WHBECTHLMOHHBIX HANpaBJICHUI pPa3BUTHSA TypH3Ma
MaHrucTayckoi 0061acTH Ha OCHOBE COIIOCTABIICHUS ANHAMUKH TyPHUCTCKOTO MOTOKA W CTOMMOCTHBIX ITOKa3aTenen
nHAyCTpHH pa3menienns 3a 2018-2024 rr.

Lens wmccenoBaHUsI COCTOUT B BBISBICHHM (PAKTOPOB HHBECTHIMOHHOW HPHUBIICKATEIBHOCTH PETHOHA H
KOJINYECTBEHHOW TPOBEPKE CBSI3M MEXIy YHCIOM OOCIYXKEHHBIX IOCETHTENEH M OOBEMOM YCIyr CpEICTB
pasmemieHna. [ MnoTes3a cTaTby 3aKIIOYAETCSl B TOM, YTO POCT TYPHUCTCKOTO ITOTOKA COMPOBOXKAACTCS Oosiee dem
MIPOTIOPIIMOHANBEHBIM POCTOM BBIPYUYKH CeKTOpa pasMelnenus. K npumepy koo huimueHT 31acTHUHOCTH NPEBBIIIALCT
enuHuIy (£>1), 4TO HMHTEpIpeTHUpyeTcs KakK IOBBIIICHHE MOXOJHOW OTAAaYM CHpOca M BHIPYYKH Ha OJHOTO
nocetutenst. J{iIs NPOBEPKH THMIOTE3bl HMCHONB3YeTCsl JorapudMHUyYecKas MOJENb IOCTOSHHOW 3IIaCTUYHOCTH,
OIleHEHHAs METOAOM HaUMEHBIINX KBAJIpPaTOB.

ITonmy4yeHHbIe pacu&Thl MOATBEPAKIAIOT ONEPEKAIOIIUI POCT AEHEKHOTO Pe3yJIbTaTa OTHOCUTEIBHO [OTOKA, UTO
yCUJIIMBAET apryMEHTAIIMIO B IIOJIb3y MHBECTHIIMH HE TOJIBKO B pacIIUpeHHe MOIIHOCTeH pa3menienus. [IpakTnayeckas
3HAYUMOCTh paboTel COCTOMT B (HOPMHPOBaHMHM 0a3bl U1 CHHXPOHM3AIMM WHBECTHIMOHHBIX IIPOEKTOB C
nH(PACTPYyKTypHBIMH OTPAaHUYEHHUSMH U NPHOPUTU3AIMN MEPOTPHATHH, MOBBIIIAIONINX JTOXOAHOCTh TYPHUCTCKOTO
crpoca.

Mertos! 1 MaTepualsl HccinenoBanus. Pabora onupaercst Ha cOYeTaHHE CTATHCTHYECKOTO aHAIN3a M KOHTEHT-
aHanM3a HOPMAaTHBHBIX M MPOTPaMMHBIX JOKYMEHTOB. B sMnmpudeckoil 4acTH HMCHONB30BaHBI OQHIMATIbHBIC
CTaTUCTHYECKUE JaHHBIE IO CpPEACTBAM pa3MEILEHUsT U TYpUCTCKMM notokam 3a 2018-2024 rr., a Takxke
COTOCTaBJICHUE [IEJIEBBIX HHAMKATOPOB U MeponpuiaTuil KoMIUIeKCHOro MjiaHa pa3BUTHA TYPUCTCKOH 30HBI
«Manructay» Ha 2025-2029 romsl. HayuyHoe 3HaueHHE CTaThH COCTOMT B (HOPMHPOBAHUHU MPUKIIATHOTO
HHCTPYMEHTApHsI SKOHOMHUYECKOTO aHaJM3a MHBECTUIIMOHHBIX PEIICHWH B PETrHMOHAIBFHOM TypHU3ME Ha OCHOBE
KOJINYECTBEHHO NMPOBEPSIEMbIX 3aBUCHMOCTEH.

— SR
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