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The aim of the article is to clarify how the tariff policy of the United States during the
19th and the first third of the 20th century functioned as a key mechanism of the country's
industrial development, and how changes in customs legislation interacted with the
transformation of the economic structure of the United States. The study focuses on the
hypothesis that tariffs during this period were not merely a fiscal instrument but served as a
form of indirect industrial support that enabled the emergence of yvoung industries, the
strengthening of the domestic market, the development of industrial clusters, and the formation
of a national economic model oriented toward large-scale industrial growth. Particular
attention is paid to how, in various historical periods, changes in the level of tariff protection
reflected broader economic trends, political conflicts, and institutional reforms that shaped the
industrial landscape of the United States.

The article examines the main stages of tariff policy, starting with the early protectionism
of the first half of the 19th century and ending with the shift toward reciprocal tariff reductions
in the 1930s. It is shown that tariffs in the first half of the 19th century supported the
development of voung industrial sectors in the absence of a formalized industrial policy and
contributed to the formation of the economic base of the North. In the second half of the century,
protectionism evolved into a systemic model for sustaining the internal investment cvcle, which
created conditions for the rise of large corporations, the development of the steel, textile,
chemical, and mechanical engineering industries, and the transition of the United States into
the Second Industrial Revolution. At the turn of the 19th and 20th centuries, tariff conflicts
reflected the contradictions between the interests of big business and the requirements of
modernization, which became increasingly important during the Progressive Era (Ilanuenxo
ma Pesnirxoea, 2016). The reduction of tariffs in the early 20th century, combined with the
introduction of the federal income tax, marked the transition to a new financial and institutional
model in which foreign trade policy ceased to depend on federal budget needs. In the interwar
period, rising tariffs and the reaction of international markets demonstrated the vulnerability
of the old protectionist model and became one of the factors shaping the policy of cooperation
and reciprocity after 1934.

The scientific novelty of the study lies in further developing the understanding of the
connection between the evolution of U.S. tariff policy and the formation of the industrial model
of the national economy, which makes it possible to characterize tariff policy as a key
instrument of U.S. industrialization in the 19th and the first third of the 20th century. The paper
shows that changes in the level of tariff protection were not only a response to economic crises
or political conflicts but also a form of implementing a long-term development strategy that
contributed to the rise of the country's industrial power and its transition to a global economic
role in the mid-20th century.
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Problem statement in general terms and its connection with important scientific or
practical tasks. The relationship between tariff policy and the development of industrial policy
in the United States is one of the central axes of American economic history. From the beginning
of the 19th century until the mid-20th century, customs and tariff legislation effectively served
as an instrument of industrialization. Each of the tariffs examined did not exist in a vacuum but
interacted with deeper economic processes that determined the country's transformation from
an agrarian republic to an industrial state of global scale. The industrial policy of the United
States was not formalized in separate documents, but its content was manifested in the state's
choice of tariffs, taxes, transport infrastructure, and mechanisms for promoting industry.

Tariff policy and U.S. industrial strategy were interconnected mechanisms throughout the
century. Tariffs shaped the contours of the industrial landscape, while changes in industrial
structure determined the direction of tariff policy. Together, these processes created the
foundation for an economic model that secured the United States' status as one of the world's
most powerful industrial nations.

Analysis of recent research and publications. The issue of the impact of protectionism
on international trade and economic dynamics is widely studied in both foreign and domestic
scientific traditions. The research by R. Baldwin and S. J. Evenett presents one of the most
thorough analyses of the global trade decline during the crisis period and the spread of hidden
forms of protectionism (Baldwin & Evenett, 2011). B. Clift and C. Woll reveal the concept of
economic patriotism as a new instrument of state influence in open markets and a form of
strategic control over key sectors (Clift & Woll, 2012). S. Evenett focuses on the stabilizing
possibilities of protectionism, arguing that in certain situations protective measures can reduce
the vulnerability of the economy during global shocks (Evenett, 2010). The classic historical
analysis of U.S. tariff policy presented in the work of F. W. Taussig allows correlating
contemporary discussions on protectionism with long-term patterns of American economic
development (Taussig, 2010).

In domestic scientific literature, issues of industrial policy and the role of the state in
structural changes of the economy are examined by V. Hamalii, O. Koshyk, and N. Lehinkova,
demonstrating the specifics of foreign approaches to industrial modernization (I'amamiii, Kommxk
Ta JleriapkoBa, 2016). In the field of regulatory trade policy, T. Gordieieva analyzes the growth
of international trade disputes as a reflection of changes in global regulatory logic (I'opaeeBa,
2013). Conceptual issues of protectionism and liberalism are deeply studied by O. Dovhal, who
demonstrates the dialectical nature of the interaction of these approaches in foreign economic
policy (osramns, 2004). In subsequent work, the author reveals how regional trade agreements
contribute to the liberalization of international trade (J{oBramis, 2004). Important contributions
to understanding modern economic transformations are made by O. Ivashchenko and
N. Reznikova, who study forms of economic expansion and the role of neo-protectionism
(IBamenko Ta Pe3nikoBa, 2016).

Research analyzes economic instruments as a means of achieving foreign policy goals
(ITaruenko, 2017a), examines economic patriotism of the USA and EU as a form of stimulating
internal development through neo-protectionist measures (ITaraenko, 2017b), and determines
the role of neo-mercantilism in the modern system of liberalized world economic relations
(ITanuenko, 2018), analyzing neo-protectionism as a tool for mitigating internal contradictions
of economic liberalism (ITardenko Ta PesnikoBa, 2016). The latest challenges in forming
economic policy under changing conditions are revealed in the joint study by N. Reznikova and
V. Panchenko (Pe3nikoBa Ta ITanuenko, 2022). The modern dimension of American economic
policy is presented in the works of A. Shlapak, who forms a conceptual approach to
understanding the competitive leadership of the USA in the global economy (Ill1amak, 2019).

The aim of the article is to establish, in chronological perspective, how U.S. tariff policy
influenced the formation of the industrial model, which will allow determining the role of
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individual stages of tariff reforms in the development of industrial production and assessing the
relationship between customs changes and the evolution of the country's economic structure.
The research hypothesis assumes recognition of the fact that U.S. tariff policy in the 19th and
the first third of the 20th century was not merely a fiscal instrument but a key mechanism of
industrial development.

Presentation of the main material. At the early stage, the so-called "Tariff of
Abominations" (as critics from the South called it) became a fundamental manifestation of
industrial protectionism. The North, which was rapidly industrializing, demanded protective
rates for the textile, iron ore, and early metallurgical industries. This was a situation in which
the tariff effectively replaced direct industrial subsidies, as the government had neither the
political will nor the appropriate institutions for state investment in industry. The tariff
supported the growth of young industries while simultaneously forming the domestic market
that farmers of the West oriented toward. In this model, industrial policy combined tariff
protection, land market development, and transport expansion, including the construction of
canals and the first railroads (Taussig, 2010).

The preconditions for the adoption of the 1828 tariff were formed in the 1820s, when the
North began to industrialize rapidly, while the South remained dependent on cotton and raw
material exports to world markets. The Northern states, especially New England, sought to
strengthen protectionist protection to safeguard their own industry from British manufacturers
who had a technological advantage. The Southern states were categorically opposed. They
feared that raising tariff rates would lead to a decline in exports of their products and to rising
prices for industrial goods they were forced to import. Thus, the tariff became a point of
collision of economic interests of different regions of the country (J{oBraus, 2004).

The tariff itself raised the average level of duties to almost 49 percent, which was a record
for that era. The political conflict that arose in connection with the tariff gradually escalated
into a crisis known as the Nullification Crisis. The leading ideologist of resistance was John C.
Calhoun, who formulated the doctrine of nullification, according to which a state had the right
to refuse to apply any federal law it considered unconstitutional. Only Henry Clay's
compromise tariff of 1833 allowed the situation to be defused. The "Tariff of Abominations"
became a harbinger of deeper contradictions that ultimately led to the Civil War. In a broader
historical context, this was one of the first cases when customs and tariff policy became a means
of political pressure and revealed vulnerable points of the federal system (Taussig, 2010).

The second key link in industrial development is associated with the Morrill Tariff of
1861. Against the backdrop of the Civil War, high duties became not only a means of budget
financing but also a mechanism for building a strong industrial base. The increase in tariffs to
almost 48 percent after 1865 ensured stability for steel, mechanical engineering, and textile
enterprises that began to invest massively in new technology. It was precisely in the period
following the adoption of the Morrill Tariff that the United States entered the phase of the
Second Industrial Revolution. Companies such as Andrew Carnegie's enterprises or John
Rockefeller's trust expanded their operations against the background of a protected domestic
market. Tariff policy functioned as indirect industrial stimulation (ITanuerko, 2017a).

The initiator of the bill was Justin Smith Morrill, a congressman from Vermont. His ideas
were based on the conviction that the USA should form a strong domestic industry independent
of external supplies. After the start of the Civil War, the need for revenue became even more
urgent, so rates were raised again to approximately 48 percent. The economic consequences of
the tariff were significant. The increase in duties contributed to the growth of industrial
production, which became critically important during the war. The protected market created
conditions for an industrial boom that lasted throughout the war and in post-war decades. The
Morrill Tariff became one of the instruments for creating the industrial power of the USA in the
second half of the 19th century.
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The Wilson-Gorman Tariff of 1894 was one of the most ambitious and controversial
episodes in the development of tariff policy at the end of the 19th century. This was the first
serious attempt to abandon the excessively high protectionist rates that dominated after the Civil
War and peaked with the McKinley Tariff of 1890. The initiators of the bill were representatives
of the Democratic Party, primarily Congressman William L. Wilson and Senator Arthur
P. Gorman.

On the one hand, U.S. business elites increasingly understood that excessive
protectionism contributed to the formation of monopolistic structures that limited competition
within the country (I'opmeesa, 2013). On the other hand, high duties raised prices for industrial
goods, harming consumers and farmers (Clift & Woll, 2012; Reznikova, 2016). In 1893, the
country was engulfed by a deep economic crisis known as the Panic of 1893 (ITaruenko, 2018).

After the bill reached the Senate, a massive lobbying process by industrial groups began. The
Senate fundamentally changed the content of the bill. President Grover Cleveland viewed the
document as a betrayal of democratic principles of liberalization. Formally, the law reduced the
average level of duties by approximately 15 percent compared to previous years' levels (Taussig,
2010). Republicans took advantage of public discontent, which helped them win the 1896 elections
and led to the return of protectionist policy in the form of the Dingley Tariff of 1897.

The Dingley Tariff of 1897 was the Republican Party's response to the Wilson-Gorman
Tariff and was aimed at fundamentally restoring a high level of protectionism. It lasted for
almost two decades without significant changes, making it one of the longest-lasting tariff laws
in U.S. history. It was during this period that the first corporate giants in the steel, chemical,
and mechanical engineering industries emerged, and the foundations of capital concentration
and vertical integration were formed. Protectionism functioned as a base for the internal
investment cycle (I1lnamak, 2019).

The victory of Republican candidate William McKinley in the 1896 elections was closely
linked to promises to restore industrial America's confidence in stable protectionism (Taussig,
2010). The Dingley Tariff established some of the highest rates of the second half of the 19th
century. Duties on steel, textile, and mechanical engineering products were particularly high.
The tariff consolidated the Republican Party's reputation as a force that protects industry and
the national market.

The Payne-Aldrich Tariff of 1909 became one of the most striking and controversial
events in the history of tariff policy at the beginning of the 20th century (Taussig, 2010). At the
turn of the 19th and 20th centuries, the country entered a new phase of development in which
leading sectors of the economy were concentrated in the hands of a few industrial giants. The
monopolistic nature of their activities caused increasing public discontent. Tariff reform became
a key 1ssue of discussion during the Progressive Era.

President William H. Taft intended to reform the tariff system. The initial bill was
prepared by Congressman Sereno E. Payne and provided for tariff reductions (/[oprans, 2004).
However, after the bill reached the Senate, Senator Nelson W. Aldrich fundamentally changed
its content. Instead of reducing tariffs, a significant part of existing rates was preserved.
Progressive Republicans viewed the Payne-Aldrich Tariff as a retreat from campaign promises
(Tamamiii, Komik 1 JlerinpkoBa, 20106).

Dissatisfaction with the tariff became one of the main factors that prompted Theodore
Roosevelt to create the Progressive Party. The 1912 elections were a direct consequence of the crisis
provoked by the Payne-Aldrich Tariff. Due to the split among Republicans, Democrats managed to
win. This opened the way to the adoption of the Underwood-Simmons Tariff of 1913.

The Underwood-Simmons Tariff, adopted in 1913, became a historic event that
effectively ended an entire era of American protectionism that had lasted since the Civil War.
The author of the bill was Oscar Underwood, and the senator who steered the law through the
upper chamber was Furnifold McLendel Simmons. The main purpose of the tariff was to reduce
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duties to a level that would ensure genuine competition in the American market. The average
duty rate was reduced by approximately one-third compared to the levels of the Dingley Tariff
and the Payne-Aldrich Tariff (Taussig, 2010).

One of the most innovative features of the Underwood-Simmons Tariff was the
introduction of the federal income tax based on the Sixteenth Amendment to the Constitution,
ratified in 1913. Until that point, the U.S. federal budget depended mainly on duties. The
introduction of the income tax meant a transition to a new financial model in which the fiscal
needs of the state did not conflict with liberal trade policy. However, the effect of the reform
was partially limited by World War I. It was the Underwood-Simmons Tariff that laid the
foundation for the modernization of the U.S. financial system (/{oBrams, 2004).

The Fordney-McCumber Tariff of 1922 became one of the key trade acts of the interwar
period and one of the most characteristic manifestations of American protectionism in the early
twentieth century. The authors of this law were Congressman Joseph W. Fordney and Senator
Porter J. McCumber (Pe3nikoBa Ta ITaruenko, 2022).

After the end of World War I, the United States found itself in a new economic reality.
During the war, the country became the main creditor for European states. At the same time,
American industry needed protection from the goods of European manufacturers who, after
resuming peacetime production, sought to regain their pre-war markets. The situation in
American agriculture was particularly acute.

The tariff introduced a significant increase in rates on thousands of imported goods. One
of the features of the Fordney-McCumber Tariff was the introduction of a mechanism for
flexible tariff adjustments. The president received the authority to adjust rates depending on
changes in production costs in the USA and abroad (Taussig, 2010).

The tariff had pronounced international consequences. European countries began to raise
their own tariffs in response. Thus, the Fordney-McCumber Tariff initiated a wave of global trade
protectionism. It created the preconditions for the even more radical Smoot-Hawley Tariff of 1930.

The Smoot-Hawley Tariff Act of 1930 became one of the most controversial and criticized
economic policy acts of the 20th century. Its adoption coincided with the early years of the
Great Depression. The initiators of the bill were Senator Reed Smoot and Congressman Willis
C. Hawley. They pursued the goal of protecting American producers and farmers from foreign
competition during a period of falling incomes (Pe3nikoBa Ta ITandenko, 2022).

The law provided for tariff increases on more than twenty thousand items of imported
goods. Scientific studies have shown that the direct impact of tariffs on imports was
approximately 4 to 8 percent. The rest of the decline was a consequence of the global crisis
(Taussig, 2010). Foreign partners of the United States responded by raising their own tariffs,
causing a chain reaction of trade protectionism. Many economists petitioned Congress against
the law (I"amamiii, Kommk ta JleriapkoBa, 2016).

After the election of Franklin D. Roosevelt as president, U.S. economic policy made a
sharp turn toward liberalization and international cooperation. The negative experience of the
Smoot-Hawley law became one of the main motives for revising trade legislation. In a broader
historical context, the law often serves as an example of the danger of economic nationalism
during a crisis. It also provided the impetus for creating a new international trade order after
World War II, including the GATT system and the subsequent creation of the WTO (ITaruenko
Ta PesHikoBa, 2016; Pe3nikoBa Ta ITanuenko, 2022).

The Reciprocal Trade Agreements Act of 1934 became a turning point in the history of
American trade policy. Its adoption meant the abandonment of extreme protectionism and the
transition to a policy of mutual tariff reductions. The law was adopted as part of President
Franklin D. Roosevelt's New Deal program, which sought to lead the economy out of the
depression and restore international trade as an important component of economic growth.
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The main idea of the law was that the president received the authority to negotiate with other
countries on mutual tariff reductions. This meant that the USA was moving from unilateral tariff
setting to mutual coordination. Thanks to the Reciprocal Trade Agreements Act, the United States
concluded more than twenty trade agreements in just the first decade after its adoption. The average
tariff rate gradually decreased, contributing to the revival of international trade.

The law became an instrument for strengthening the role of executive power in trade policy
matters. The president received the authority to negotiate tariffs without needing to request
Congress's consent for each individual rate change. The Reciprocal Trade Agreements Act became
a predecessor of the multilateral trading system, including GATT and the WTO. It laid the
foundations of a policy that made the USA one of the leading initiators of world trade liberalization.

Conclusion. Throughout the 19th and the first third of the 20th century, U.S. tariff policy was
the main instrument of industrial development. At the early stage, when young industries were just
forming, protective duties served as indirect industrial subsidies. High rates created conditions in
which textile, iron ore, and metallurgical enterprises in the North could develop without dominant
European competition. At that time, the state effectively lacked institutions for direct industrial
support, so tariffs became the key instrument for establishing the industrial base of the USA.

In the second half of the 19th century, protectionism transformed into a systemic model
of industrial policy. It ensured the stable development of steel, mechanical engineering,
chemical, and textile industries and contributed to the formation of large corporations such as
Andrew Carnegie's structures and John Rockefeller's associations. Tariff policy supported the
internal investment cycle, promoted the concentration of production, and made it possible to
modernize the technological base without severe external pressure. Accordingly, tariffs became
the foundation of the Second American Industrial Revolution.

At the turn of the 19th and 20th centuries, a conflict arose in the country between two
approaches to industrial development. One approach envisaged maintaining high tariff
protection as a means of supporting large enterprises. Another approach, which gradually
strengthened during the Progressive Era, demanded reducing the influence of trusts and
strengthening competition.

At the beginning of the 20th century, tariff reduction began to serve as an instrument of
market modernization. The decisive step was the introduction of the federal income tax, which
allowed separating budget revenues from the customs system and made possible the consistent
reduction of rates. At this point, the tariff ceased to be a source of fiscal stability and transformed
into an instrument of long-term structural restructuring.

After World War I, protectionism was restored again as a reaction to economic instability
and fear of the restoration of European competition. The stock market crash of 1929 and tariff
escalation in the early 1930s showed that an isolated development model was unable to
withstand global shocks. The turning point came in 1934 when the USA transitioned to a policy
of mutual tariff reductions. This step meant that industrial policy would no longer be based on
unilateral protection but on gradual integration into the world economy.

The development of U.S. industrial policy can be described as a transition from tariff
protectionism, which shaped young industries in the 19th century, to the liberalization model of the
20th century, which stimulated innovation and international economic interaction. Tariff policy.
which began as a key instrument of industrial support, eventually gave way to a complex set of
mstitutional and tax mechanisms that ensured the modernization of the American economy.
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BILTHB TAPU®HOI IIOJIITHKHA HA IPOMHUC/IOBHIL PO3BHTOK CIIIA:
BT ITPOTEKIIOHI3ZMY /10 JIIBEPAJII3AILII
(XIX — IIEPIITA TPETHHA XX CTOJITTA

Mema emammi nonseae y 3’sacveanni moeo, sxum uuxHom mapugua norimuxa CIIIA
enpoooexc XIX, nepuioi mpemunu XX cmonimmsa euxoHyeanra ponv Ki0408020 MeXaHizmy
IHOYCMPIATbHO20 PO3GUINKY KPAiHU MA AK 3MIHU 6 MUNHOMY 3AKOHOOAGCMEI G3A€MOOIANU 3
mpatcgopmayieto exonomiunoi cmpykmyvpu Cnonyvuenux Illmamie. V yenmpi oocnioxcenus
nepebyveae cinomesa npo me, wjo mapugpu y yeit nepiod He OVIU CYMO QQICKATLHUM
iHCMpYMeHmoM, a GUCHYRAIU QOpMO0 Henpamoi iHOVCmpianvHoi niOmMpuMKu, SKa
3a0e3ne4yeana CiaHoGIeHHs MOTI0OUX 2anyiell, 3MiljHeHHA GHYINPIUIHb020 PUHKY, PO3GUINIOK
HPOMUCTOBUX KAacmepie i hopmMy6anHs HayioHATbHOT eKOHOMIYHOT MoOeni, OpieHMoeanoi Ha
Macwmabne npomucinoee 3pocmants. Ocobauea yeaca Npuoilaemvcs MoMy, K V pizHi
icmopuyHi enoxu 3MiHa pieHs mapugHozo 3axucmy eidobpaxcanra 3a2anvHi eKOHOMIuHi
menoenyii, nonimuuHi KoHguikmu ma iHcmumyyinHi pegopmu, wo enIUeaIU HA
inoyempianoruil 1anoutagpm CIIIA.

YV emammi pozensauymo ocHogni emanu mapu@roi nonimuxu, NOYUHAYU 6i0 PAHHLO2O
npomexyioHizmy nepuioi nonoeunu XIX cmonimms ma 3aeepuiyroyu nepexooom 00 e3aEMHO20
sHuNcenHs mapugie y 1930 x poxax. Iloxkazaro, wo mapugu nepuioi nonoeuru XIX cmonimms
HIOMPUMYEATU PO3GUIIOK MOTOOUX NPOMUCTOGUX 2any3ell 3a eidcymHocmi gopmanizoearoi
iHOvempianeHoi nonimuxku ma cupuan cnaHoeneHHio ekoHomiunoi bazu Ilienoui. V opyeaiil
MOT06UHT CMOTIMMA HPOMEKYIOHI3M  eGOTYIOHYVEAe Vv CUCIHEMHY MoOels 3abe3neyeHHs
GHYMPIUIHLO020 THEECTNUYINIHO20 YUKTY, W0 CMEOPUIA VMOGU ONA NOAGU GETUKUX KOPHopayiil,
PO3GUIMKY CINANETUGAPHOT, MeKCINUTbHOI, XIMIYHOT i MauuHoby0ieHoi npoMuciogocmi ma
nepexody CIIIA oo opyeoi inoyvempiansroi peeomoyii. Ha medxci XIX i XX cmonims mapugmi
KOHGIiKMU Gid0bpaxcan cynepedHocmi Mixc iHmepecamu 6enuxoeo 0izwecy i eumozami
ModepHizayii, wo cmaeanu dedani eaxciugiuiumu y npocpecueHy enoxy (Panchenko &
Reznikova, 2016). 3nuscenns mum na nouamxy XX cmonimms, noeoHane i3 3anpoeaciceHHaM
gedepanvHoco NpubYMKOGO20 NOOAMKY, HO3HAYUIO nepexio 00 HoEoi iHancoeoi ma
iHCIMumyyitiHoi Moodemi, y Mexcax AKoi 306HIUHbOMOP206eTbHA NOTIMuUKA nepecmanda
3anexcamu €io nompeb depicasrnozo booxcemy. Y mixnceoeHmuil nepioo nioguuyexns mapugie
i peaxyisi MIXHCHAPOOHUX PUHKIE NIPOOEMOHCINPYEAnl 6PA3TUGICING CINAPOT NPOMeKYiOHICMCbKOT
Modeni ma cmanu OOHUM i3 HUHHUKIE (OPMYEAHHS EKOHOMIYHOI Nomimuku cnienpayi i
ezaemHocmi nicia 1934 poky.

Haykoea moeusna 0ocniodceHHs noiazae y momy, ujo Habyno nooaivilo2o po3eUIMKY
6CMAHOGNEHHA 363Ky Midc egomwoyiero mapugnoi nonimuxu CIIA ma gopmyeanHsm
IHOYCIPIanbHOT MOOeNi HaYiOHATLHOT eKOHOMIKU, 1Uj0 00360NUI0 OXAPAKMEPU3YEamu mapugHy
nonimuxy Ax xiovoeuii iHcmpymenm inoyempianizayii CLIA v XIX nepudiit mpemuni XX
cmonimms. V pobomi nokasawo, wjo 3MiHu pieHs MApu@Ho2o 3axucimy UCMynaiu He Juuie
peaxyiero Ha eKOHOMIYHI Kpusu 4u nonimuyHi KoH@uixmu, ane i oynu gopvoro peanizayii
00620CNIPOKOEGOT cmpamezii po36uUINKY, AKA CNPUATA CTNAHOGTEHHIO0 NPOMUCTOBOT MOZYVIMHOCH
Kpainu ma ii nepexody 0o 2n0bansHoi exoHoMmiunoi poni y cepeduni XX cmonimms.

Knrouoéi cnosa: mapugpra nonimuxa, indyempianizayis, npomexyionism, nibepanizaiyis
mopeieni, eKoHOMIiYHa icmopis, MumHi pegopmi, NPOMUCTOGUIl PO3GUNOK, MOP2OEeNbHi
bap ‘epu, exoHOMIUHA MOOEPHI3ayis, MiXCHaPOOHA Mop2iens, iHaHcoea cucmema, 0epicasHa
exoHomiuna cmpameeisa, CIIIA
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