TEME, Vol. XLIX, N° 4, October — December 2025, pp. 765-776

Original research paper https://doi.org/10.22190/TEME250214050M
Received: February 14, 2025 UDC 330.101.541:629.113(4-672EU)
Revised: April 14,2025

Accepted: April 24,2025

THE INFLUENCE OF MACROECONOMIC FACTORS
ON THE AUTOMOBILE INDUSTRY IN THE EU

Goran Milovanovié¢!, Vinko Lepojevi¢!”,
Tamara Stankovi¢?, Gabrijela Popovié?

University of Ni§, Faculty of Economics, Serbia
2Metropolitan University, Faculty of Management, Nis, Serbia
3University Business Academy, Novi Sad, Faculty of Applied Management,
Economics and Finance, Belgrade, Serbia

ORCID iDs:  Goran Milovanovi¢ https://orcid.org/0000-0002-9758-3606
Vinko Lepojevi¢ https://orcid.org/0000-0002-8364-1078
Tamara Stankovic¢ https://orcid.org/0000-0003-2719-3765
Gabrijela Popovi¢ https://orcid.org/0000-0002-2652-4860
Abstract

The aim of this paper is to examine whether macroeconomic factors affect the
automotive market. The difficult situation on the global market, a result of the numerous
disruptions caused by the Covid-19 pandemic, has once again brought to the fore the issue
of interruptions in supply chains and their vulnerability. Supply chains in the automotive
industry are in a particularly difficult situation because their members are often very
geographically dislocated, and the problems that arise in the present are very complex. For
the authors of this paper, such a situation was the main driver of looking at the context and
looking for potential solutions on the way to reducing negative effects. The main idea of this
paper is to look at macroeconomic factors and their connection with supply chains in the
automotive industry in the context of their impact on one of the most important performance
factors — sales. Based on the panel analysis conducted as part of the research, it is possible to
observe three very important macroeconomic factors that affect the automobile market,
namely the inflation rate, GDP, and household income. The analysis of all factors indicated
the existence of the influence of these variables on sales in the automotive industry.
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YTULHAJ MAKPOEKOHOMCKHUX ®AKTOPA
HA AYTOMOBWICKY HHAYCTPUJY VY EY

Arncrpakr

I{use OBOT paja je UCIUTATH Ja I MaKPOCKOHOMCKHU (aKTOpH YyTHIYy Ha ayTOMO-
Omicko TpakumTe. Temka cUTyalyja Ha TII00aTHOM TPKHUILTY, 300T OpojHUX MmopeMe-
haja nzazBanux mangemujoMm Covid-19, mOHOBO je y IPBU IUIaH CTaBHJIa MUTAKkE Ipe-
KUJa y JaHIMMa CHab/ieBaba U BUXO0BE pambHBOCTH. JIaHIM CHab/eBamba y ayTOMO-
OMJICKOj MHIYCTPHUjU CY MOCEOHO Y TEIIKO] CUTYAIHjU jep Cy HUXOBU WIAHOBH YECTO
BeoMa reorpad)cku JTUCIOIMPaHH, a MPOOIEMH KOjH CE jaBIbajy Y CaIaIIEOCTH CY BPJIO
CJIOXKEHH. 3a ayTope OBOT paja OBaKBa CHTyalHja je Onia IIaBHH IOKpeTay carjiena-
Barba KOHTEKCTA M TPaXKerha MOTCHIMjATHUX pelleha Ha MyTy CMambeha HeraTHBHUX
edekata. OCHOBHa HJieja OBOT paja je Ja ce cariieiajy MakpoeKOHOMCKU (hakTopu U
BUXO0BA IOBE3aHOCT Ca JaHIMa CHAa0JeBama Y ayTOMOOHMICKO] HHAYCTPHjH, Y KOH-
TEKCTY BbUXOBOT yTUIIaja Ha jelaH O/ HajBaXKHUjUX (akTopa nepHopMaHCH — IPOAajy.
Ha ocHOBY naHel1 aHaIM3€ CIIPOBE/ICHE Y OKBUPY HCTPaXKHBamba, Moryhe je youuTu Tpu
BEOMa Ba)KHA MAaKPOCKOHOMCKA (HaKTOpa KOjU yTUIY Ha TPKUIITE ayTOMOOMIIA, a TO Cy
crona uadnanuje, BJII1 n mpuxoau cTaHOBHUINTBA. AHaK3a CBUX (DakTopa yKasania je
Ha MOCTOjark¢ yTUIaja OBUX Bapujaldiy Ha TIPOJIAjy Y ayTOMOOHIICKOj HHAYCTPH]H.
Kibyune peun:  ayToMoOMIICKa MHAYCTpHja, JIaHIM CHa0AeBamka, MAKPOSKOHOMCKHI

¢axropu, EV.

INTRODUCTION

Macroeconomic factors represent very important indicators, whose
impact is often examined by creating economic models. A particularly im-
portant research question refers to the examination of the relationship be-
tween numerous macroeconomic indicators and the results achieved by
members of supply chains in the automotive industry. Due to its specificity,
which is reflected in a large number of members and complex collaborative
relationships, supply chains in the automotive industry are often the subject
of numerous scientific works. The author Vychytilova and her collabora-
tors examined the influence of macroeconomic factors on the automobile
industry in a study that analysed 39 manufacturers in 11 countries. In their
work, they investigated the factors that influence the stock prices of car
manufacturers. They concluded that there is a relationship between prices
and GDP, unemployment, and inflation measured by the index of industrial
prices. Authors Patra and Rao (2017) analysed the impact of macroeco-
nomic factors on the automobile industry in India. In their research, they
concluded that GDP has a positive impact on car sales. In his research,
author Saeed (2012) looked at the impact of macroeconomic factors on the
automotive industry, stating that the interest rate has a negative and statis-
tically significant impact on revenues in the automotive industry. Money
supply, industrial production, and the exchange rate also have a negative,
but significant relationship with income in the automotive industry. Oil
prices have a positive effect on income, but the influence of prices is not
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statistically significant. In his work, the author Khoury (2015) also exam-
ined how macroeconomic variables affect the automotive industry. With
his research, he summarised and monitored the impact of macroeconomic
variables on the revenues of companies in the automotive industry, partic-
ularly highlighting the following conclusions. Inflation and the Euribor in-
terest rate, as well as exports, have the greatest impact on income. In their
study, Fic and colleagues (2022) examined the influence of macroeco-
nomic factors on premium German automobile brands in the Malaysian
market. Through the application of PESTEL analysis and multiple regres-
sion methods, they analysed the impact of macroeconomic variables on
sales and concluded that there is no direct correlation. Given that the re-
search focused exclusively on premium models, the results might differ if
the full range of vehicles were taken into account.

THE AUTOMOTIVE SECTOR IN THE EU

Car production is one of the most important bases of the European
Union’s Economy (Lazlo, 2020). The automotive sector absorbs more than
six percent of employees and generates more than seven percent of the
EU’s gross domestic product. There are about 17,000 small and medium-
sized companies in the EU, which are mainly specialised in the production
of cars with traditional gearboxes and internal combustion engines. A sig-
nificant risk these companies face stems from their lack of preparation to
compete with rivals in the electric vehicle market. The high dependence of
these companies on large competitors outside the EU that produce batteries
for driving electric vehicles represents a significant threat to the develop-
ment of electromobility in Europe. The last world economic crisis led to a
significant decline in the global production of motor vehicles (Figure 1).
During 2009, 61.76 million vehicles were produced, which is about 14%
less than the previous year. After this crisis, there was a recovery in the
global production of motor vehicles.

The Covid-19 pandemic halted the long-term growth of global trade,
and production volume and real GDP (Milovanovié¢, Milanovi¢, Radis-
avljevi¢; 2020). The pandemic has forced governments and the largest
world economies to demand from their citizens to stay at home, to close
shops, factories and other facilities in order to suppress the spread of the
Coronavirus (Milovanovi¢, Andelkovi¢, Popovié, 2021). Covid-19 has
wreaked havoc on supply chains around the globe. This is particularly true
for producers of cars, as they struggled to bounce back amid the Covid-19
outbreak (Andelkovi¢, Stankovié, Jankovi¢ Mili¢, 2024). In 2019, 91.78
million motor vehicles were produced in the world, but in 2020, due to the
outbreak of the Covid-19 pandemic, their production decreased by nearly
16%. The largest producers of cars and commercial vehicles in 2020 were
China, Japan, and Germany.
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Figure 1. Estimated world production of motor vehicles (cars and
commercial vehicles) from 2000 to 2021 (in millions of vehicles)
Source: https://www.statista.com/statistics/262747/worldwide-automobile-
production-since-2000/

After the last global economic crisis, there was an increase in the
number of registered passenger cars in the EU - from 11.9 million in 2013
to 15.3 million in 2019. From 2010 to 2019, the number of registered new
passenger vehicles in the EU mainly reflected the growth of the GDP of
the members of this integration (Figure 2).
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Figure 2. Number of registered new passenger cars and annual GDP
growth in the EU
Source: https://www.acea.auto/figure/vehicle-sales-mirror-economic-growth-
2008-2021-trend/
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The demand for new passenger cars is mainly based on anticipating
GDP trends since their purchase is often influenced by consumer confi-
dence. The number of registered commercial vehicles followed GDP
growth more than the number of registered new passenger vehicles, given
that the demand for road transport services is directly related to the state of
national economies. The Covid-19 pandemic has caused disruptions in the
global supply chains of automotive companies (for example, disruptions in
the supply of semiconductors), but it has also increased the demand for
electric vehicles and, thus, the need for electrification, digitisation and
measures to increase the resilience of global supply chains. However, in-
tensifying disruptions in supply chains, especially with new members lo-
cated outside the EU, threaten the jobs and viability of many EU car com-
panies. The EU automotive industry will develop more in the next decade
than it did in the entire previous century. Although companies in this in-
dustry are leading in terms of research and development intensity, they
need to increase investment in the digitisation of supply chains. Electrifi-
cation, smart and shared mobility represent the EU’s big steps towards en-
vironmental sustainability and efficient transport, which is largely made
possible by digitisation. The EU needs to regain leadership in key technol-
ogies, especially in the connected and autonomous vehicle segment. A ma-
jor challenge for automotive companies in the EU is the improvement of the
double digital and green transition (Eng. ‘tween’ transition) at a time when
their interests are threatened by new and existing competitors from the Asia-
Pacific region and North America. The ‘dual transition’ strategy allows
leaders to combine digitisation plans and sustainability plans to prepare their
companies for the future. However, such a transition will hardly be able to
bypass the paradox that is reflected in obtaining electricity from dirty fuels
(coal, fuel oil, gasoline engines...) for its accumulation in car batteries.

SUPPLY CHAINS IN THE AUTOMOTIVE INDUSTRY

The global market is characterised by permanent changes, which re-
quire the reorganisation of the business model. Business actors in such an
environment must show a high level of flexibility. Adapting to constant
changes is a big challenge, which business entities often cannot realise on
their own. Joining and creating different forms of business is one of the
ways to overcome challenges. Supply chains are the dominant form in
which the subjects realise their business.

Supply chains can be defined as an integrated network of facilities,
various transportation options, and operations such as procurement, pro-
duction, storage, and distribution of materials and products (Garcia & You,
2015). The aforementioned definition indicates the basic processes in sup-
ply chains, but also the importance of the connection between members,
which is reflected in the level of integration achieved. Authors Stevens and
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Johnson (2016) view supply chain integration as the alignment, linking,
and coordination of people, processes, information, knowledge, and strat-
egies across the supply chain to facilitate efficient and effective flows of
materials, money, information, and knowledge in response to customer
needs. With their definition, the aforementioned authors made a contribu-
tion to the research of supply chains, pointing out how important it is to
coordinate with all entities and elements not only within but also outside
the boundaries of supply chains. Looking at the external dimension in the
business of supply chains is very important for achieving the set goals of
supply chains. The global business context is a common dimension for all
entities in creating their practices and goals. In the existing literature, it is
possible to encounter the term global capitalism, in the function of which
supply chains are increasingly being observed.

Anna Tsing (2009), who looked at the role of supply chains in the
achievement of goals in global capitalism, examined this connection. She
pointed out that supply chains are not the only modern form of global cap-
italism. In her work, she concludes that in addition to supply chains, there
are other models of global capitalism, but she also points out that supply
chains are not a new form of business. It is a form that corresponds to the
current conditions on the market, but with the change of context, there must
also be changes in the business model. In her work, she even uses the term
supply chain capitalism, which only confirms the dominance of this business
form. There are numerous variations of this business form on the market.

Author Carter and his collaborators researched the basic types of
supply chains. According to their understanding there are physical supply
chains and support supply chains (Carter et al., 2015). Physical supply chains
actually resemble traditional chains, because they are dominated by produc-
tion as the core activity. In addition to it, traditional supply chains also con-
tain numerous logistics functions in order for the processes to be carried out
efficiently. Support supply chains involve the involvement of members who
usually perform some specialised functions such as brokers, financial con-
sultants, or logistics service providers. The global context of business cer-
tainly imposes the need for support supply chains because factors in the in-
ternational market are more complex, and specialised intermediaries are cru-
cial in the organisation of an efficient business. The automotive sector affects
the economy not only via its magnitude and export share but also via ties
with the other sectors and supply chains (Mare$ & Janicko, 2022).

Looking at the efficiency of supply chains is a very important task.
By looking at macroeconomic indicators and analysing them, it is possible
to examine the connection between the global context and the business re-
sults of supply chains. Macroeconomic indicators can contain leading in-
formation about the context, such as changing global economic conditions
(Sagaert et al., 2018). By looking at the connection between macroeco-
nomic indicators and supply chain operations, it is possible to recognise
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trends in the economy. One of the results of such an analysis can be a rec-
ommendation for the redesign of supply chains, so that the chains follow
changes at the macroeconomic level to a greater extent. The subject of this
paper is the analysis of the impact of macroeconomic factors on car sales in
the EU market. By looking at the connection between supply chains in the
automotive industry and the movement of macroeconomic factors, the au-
thors will try to determine and propose possible changes in the organisation
of supply chains based on a ten-year analysis. Supply chains in the automo-
tive industry are characterised by their complex structure, which, in addition
to traditional participants in supply chains, include a large number of spe-
cialised intermediaries. According to their structure, supply chains in the au-
tomotive industry can be classified as support supply chains. The sales and
distribution network in the automotive industry has a divergent structure,
consisting of numerous participants, such as a central sales department, man-
ufacturers, salespeople who may be responsible for different regions of the
world, sales companies in different countries or local areas, and a fairly high
number of downstream retailers and a few sales subsidiaries (Meyr, 2004). A
large number of suppliers, which are organised on several levels, also makes
supply chains in the automotive industry more complex. More complex
relationships between members, as well as their number, impose different
challenges in the management of supply chains in the automotive industry.

RESEARCH METHODOLOGY

Data and Econometric Models

The research carried out in this paper is of a deductive-implicative
type, given that the research is based on the results of previous studies and
theoretical frameworks, and it will be concluded whether the observed set
of independent variables affects the sale of cars in the EU based on the
obtained research results. In other words, the research is based on the as-
sumption that panel models of time series can identify factors that signifi-
cantly affect the sale of cars in the EU market. The research covers 28 EU
countries. Realised car sales in the 2010-2020 period were monitored, so
the sample consists of 308 observations. The stated sample size is sufficient
for conducting quantitative research of this type and for obtaining valid
results. The list of used indicators is given in the following table.

Table 1. Indicator used in the study

Indicator
SAL Realized car sales
INF Inflation rate
GDPR GDP change rate
INC Household income

Source: Authors
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The data necessary for the analysis of the impact of the identified
factors on the achieved car sales in the EU countries was obtained via
download from the Carsales and Eurostat databases. Data quality is ensured
by analysing the data and adding missing values to the average values for
the given countries in the observed value period. Panel time series analysis
and testing of results were conducted using EViews 10 statistical software.
Panel econometric models combine comparative and time-series data,
meaning that each panel observation has a spatial and temporal dimension.
Panel data can be graphically described as data related to units of
observation in different time periods. Based on the limitations related to
regression coefficients, the following regression models are most often
used in panel research:

=  model with constant parameters (pooled OLS model),

= fixed-effects model,

= model with stochastic effects (random-effects model).

Each of these three models gives different results in terms of the
values of the regression coefficients and the statistical significance of the
results themselves. In order to establish which of the models best describes
the reactions of the dependent variable to the variations of the independent
variables, appropriate tests are necessary. In the analysis of empirical data,
a choice was made between the fixed-effects model (FEM) and the
random-effects model (REM). Also, balanced panel data was used, which
implies an equal number of observations for each observation unit (cross-
section) over time. The choice between the fixed effect model and the
random effect model was made using the Hausman test. With this test, we
test the null hypothesis that the effects are random against the alternative
hypothesis that the individual effects are fixed. The considered models can
be presented as follows (Brooks, 2008):

Yij = a+ Bxi +uy

where y;; is the dependent variable, a is the intercept term, Bis k X 1vector
of parameters to be estimated on the explanatory variables, and x;; is 1 X k
vector of observations on the explanatory variables, t = 1,2,....,T;i =
1,2,..,N.

Before the selected variables were entered into the model, the data
related to the dependent variable was logarithmised. The selected model,
after entering the variables, can be displayed as follows:

lOgSALit = BO + Bl INFth + ﬂz INCit + ﬁ3 GDPth + Wit,
Wit = € + Vi

where e; is cross-sectional error term, and v;; is individual observation
error term.
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Descriptive Statistical Analysis of Data

In order to better understand the nature of the observed phenomena,
as well as the first quality of the data that will be used for the formulation
of the model, descriptive measures were determined for the given variables.
In this sense, the minimum, maximum, and mean values of the given
indicators, their standard deviation, and the corresponding measures of the
layout form were determined. An overview of these descriptive indicators
is given in Table 2.

Table 2. Descriptive statistics

Min Max Mean SD Skewness Kurtosis
SAL 5157.00 3912223.00 | 541448.20 885328.85 2.08 322
INF -1.60 6.10 1.4205 1.41934 0.40 0.04
GDPR -11.30 24.40 1.63 3.45 0.09 2.45
INC 202 37.84 14.67 8.59 0.39 -0.83

Source: Authors

Results of Panel Analysis

The effect of the influence of independent variables (inflation rate,
household income, and GDP growth rate) on car sales in EU countries in the
2010-2020 period was assessed using panel data analysis. Regression
coefficients were evaluated using the fixed and random-effects model, in
order to determine which of these two models is more adequate. The eval-
uation of the coefficients of the variables was carried out using the random-
effects model, given that the value of the Hausman test is chi*(6) = 5.799345
with the probability Prob > chi? = 0.1218. The validity and stability of the
overall regression model are identified using the F test and its probability. In
this sense, the F test has a value of F (58.24234) with probability Prob > F =
0.0000, which shows that the variation in the dependent variable (logSAL)
is the result of the influence of the independent variables in the model. On
the other hand, the value of R? shows that the measure of explained
variability — the adjusted coefficient of determination is 0.358716, that is,
35.87% of the changes in the dependent variable is explained by the
independent variables used in the model. Based on the data in Table 3, it can
be concluded that an increase in the inflation rate leads to an increase in car
sales (the regression coefficient has a value of 0.019994 and is statistically
significant Prob. =0.0152). The same applies to the impact of household
income. An increase in household income (measured by mean and median)
leads to an increase in car sales in EU countries (the regression coefficient is
8.34E-05 and is statistically significant Prob. =0.0000). Finally, there is a
direct impact of the growth rate GDP on realised car sales in the EU — the
higher the GDP growth rate, the higher the car sales (the coefficient has a
value of 0.035395, and the significance is Prob. =0.0000).
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Table 3. Random effect model results

Dependent Variable: logSALE
Sample: 2010 2020

Periods included: 11
Cross-sections included: 28

Total panel (balanced) observations: 308

Variable Coefficient Std. Error t-Statistic Prob.
G 10.64852 0.303428 35.09404 0.0000
INF 0.019994 0.008191 2.440885 0.0152
GDPR 0.035395 0.003606 9.816848 0.0000
INC 8.34E-05 7.52E-06 11.09660 0.0000
R-squared 0364983
Adjusted R-squared 0.358716
F-statistic 58.24234 Prob(F-statistic) 0.0000
Hausman test Chi’(3) 5.799345 Prob(Chi-Sq. Stat) 0.1218

Source: Authors

CONCLUSION

The aim of this paper was to determine the macroeconomic factors
that affect the automotive market, as well as the direction of their action.
Based on the Panel analysis, the authors concluded that when it comes to
GDP, there is a direct impact, which indicates that an increase in GDP also
increases car sales. The situation is identical with income, because its
growth leads to the growth of car sales. In particular, the conclusion refers
to the inflation rate, because the analysis showed that even there is a direct
conflict in relation to it, that is, with the increase in the inflation rate, there
is an increase in car sales. The authors believe that the contribution of this
paper is reflected in the definition of the impact of certain macroeconomic
factors on sales in the automotive industry. These conclusions can be the
starting point for the creation of new strategies, which, among other things,
would help to improve the current situation in the car market.
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YTULAJ MAKPOEKOHOMCKHUX ®AKTOPA
HA AYTOMOBWICKY HHAYCTPUJY Y EY

T'opan Musiopanosuh!, Bunko Jlenojesuh’,
Tamapa Cranxosuh? I'a6pujena llonosuh?

'Vuusepsuter y Humy, Exonomcku daxynrer, Hum, Cpouja
2Yuugepsurer Merpononurad y Huiy, @axynrer 3a menaument, Huut, Cp6uja
3Vuusepsurer [puspenna akagemuja y Hosom Cany,
®dakynTeT 3a MPUMEHEHN MEHAIMEHT, eKOHOMHJY U (prHaHCcHje beorpar,
Hosu Can, Cp6uja

Pe3ume

MakpoekoHOMCKH (haKTOpH NPEACTaBIbajy KIbYYHE TOKa3aTesbe YHjU CE YTULA] YECTO
aHAII3Upa Kpo3 Kperpame eKOHOMCKUX Mozena. OBaj pall HCTpaXKyje OBE3aHOCT MaKpo-
EKOHOMCKHX MHJAMKATOpa ca pe3yJTaTiMa y JIaHI[MMa CHaOJeBamba ayTOMOOMIICKE HHIY-
ctpuje y EBporickoj yauju (EVY). Ayromobmiicka uanycrpuja y EV 3amonupasa Bume of
IIECT OZICTO PAJIHE CHAre M TeHEpHIIe BUIE O ceiaM OJCTO OpyTo nomalier mpou3Boaa
(BAID). Ilocebna makma mocBeheHa je aHATM3Mpamy TOra Kako Cy MaKpOEKOHOMCKH
(axtopu, oyt uHNanMje, npuxoaa soMahuHcTaBa u crorne pacta b/I1-a, yrunamm Ha
npoaajy ayromobmna y EY y neprony on 2010. no 2020. romuse.

Pap ce ocnama Ha nocrojeha TeopHjcka NCTpaKUBamba U Pe3yJITare MPETXOIHUX CTy-
IMja, KopucTeh maHen aHaJIM3y BPEMEHCKHX cepHrja Ha y30pKy on 28 3emaspa EY ca 308
nocMatpama. Kopumihern cy mozmenu ca GUKCHUM | cIy4dajHAM eeKTiMa, a nu3dop oa-
roBapajyher Mozena u3BpiieH je XaycMaHOBHM TeCTOM. Pesynraru mokasyjy aa cromna vH-
¢raryje nMa MO3UTHBAH U CTATUCTHYKY 3Ha4ajaH yTHIIAj Ha NPOJajy ayToMoouia (Koedu-
mjert 0.019994, p = 0.0152), Te npuxox nomahnHCTaBa AUPEKTHO JONMPHHOCH moBeharby
npoxaje ayromodmna (koedunmjent 8.34E-05, p = 0.0000), nok croma pacra b/1I1-a nma mo-
3WTHBAH ¥ 3HAYajaH YTHI[aj Ha ipoiajy ayroMoomna (koeduimjent 0.035395, p = 0.0000).

KomruiekcHoCT TaHana cHabieBarba 3aXTeBa IpuiiarohaBame ri00aHIM eKOHOMCKHM
MpoMeHama Kpo3 e(hUKACHU]y KOOPAMHAIN]Y U MHTErpalyjy. 3aKJbydild paaa yKasyjy Ha
noTpeQy 3a peAn3ajHOM JiaHana CHaOIeBama Kako OW 0O0Jbe OITOBOPIJIA HA IPOMEHE
MaKpOSKOHOMCKOT OKPY)KeH-a M THME YHAIPEIIJIH TIOCIOBHE pesyJrate. Jururanmsanyja,
enexTpudUKanyja 1 OJPXKUBOCT Cy KJBYYHHM Kopaiy 3a Oyayhu pa3Boj ayroMoOmicke
nnaycrpyje y EY, ok 'mBoctpyka TpaHsunuja' (IUruTaaHa U 3ejeHa) IPEICTaBiba BEINKY
IIaHCY, aJTH M M3a30B 32 KOMIIAHHjE y OBOM CEKTODY.



