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NAS RK is pleased to announce that Bulletin of NAS RK scientific journal has been accepted 
for indexing in the Emerging Sources Citation Index, a new edition of Web of Science. Content 
in this index is under consideration by Clarivate Analytics to be accepted in the Science Citation 
Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation Index. 
The quality and depth of content Web of Science offers to researchers, authors, publishers, and 
institutions sets it apart from other research databases. The inclusion of Bulletin of NAS RK in the 
Emerging Sources Citation Index demonstrates our dedication to providing the most relevant and 
influential multidiscipline content to our community.

Қазақстан Республикасы Ұлттық ғылым академиясы «ҚР ҰҒА Хабаршысы» ғылыми 
журналының Web of Science-тің жаңаланған нұсқасы Emerging Sources Citation Index-те 
индекстелуге қабылданғанын хабарлайды. Бұл индекстелу барысында Clarivate Analytics 
компаниясы журналды одан әрі the Science Citation Index Expanded, the Social Sciences 
Citation Index және the Arts & Humanities Citation Index-ке қабылдау мәселесін қарастыруда. 
Web of Science зерттеушілер, авторлар, баспашылар мен мекемелерге контент 
тереңдігі мен сапасын ұсынады. ҚР ҰҒА Хабаршысының Emerging Sources Citation Index-
ке енуі біздің қоғамдастық үшін ең өзекті және беделді мультидисциплинарлы контентке 
адалдығымызды білдіреді. 

НАН РК сообщает, что научный журнал «Вестник НАН РК» был принят для 
индексирования в Emerging Sources CitationIndex, обновленной версии Web of Science. 
Содержание в этом индексировании находится в стадии рассмотрения компанией 
Clarivate Analytics для дальнейшего принятия журнала в the Science Citation Index Expanded, 
the Social Sciences Citation Index и the Arts & Humanities Citation Index. Web of Science 
предлагает качество и глубину контента для исследователей, авторов, издателей и 
учреждений. Включение Вестника НАН РК в Emerging Sources Citation Index демонстрирует 
нашу приверженность к наиболее актуальному и влиятельному мультидисциплинарному 
контенту для нашего сообщества.
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CAPITAL STRUCTURE AND FINANCIAL STABILITY AT NON-FERROUS 

METTALURGY ENTERPRISES IN KAZAKHSTAN 

Abstract: the company's financing sufficiency and sustainability are achieved through the effective use 

of borrowed and own funds, which guarantees companies' solvency and creditworthiness. In Kazakhstan, many 

companies do not adhere to theoretical methods for optimizing the capital structure, leading to an unstable 

financial state. In most cases, the financing policy, long-term development, does not correspond to its strategic 

goals. Failure to create directions for the capital structure formation at each development stage and improper 

use of borrowed funds leads to a limitation of the development pace and non-fulfilment of strategic directions. 

It leads to non-compliance with the owners' interests.  

The capital structure optimization plays a crucial role in making decisions on activities and financing 

investment projects. Although scientists from different countries have widely studied this topic, this topic still 

requires an in-depth study on the example of developing countries. Since most scientific papers are written 

only at the organizational level, the impact of leverage on various industries has yet to be studied. The paper 

aims to analyze the determinants and tools for creating capital structure in the metallurgical industry. It will 

allow us to determine ways to improve its financial stability. By identifying the factors that affect the capital 

structure, we can identify the factors that affect the company's overall sustainability. This will allow us to study 

the capital structure patterns in developing countries and help determine ways to improve its financial stability. 

Key words: capital structure, financial stability, efficiency, development, metallurgy industry. 

Introduction. The mining and metallurgical 

complex is vital in the mineral resource complex's 

leading branches system of the Republic of 

Kazakhstan. The mining and metallurgical industry 

is the second most important industry for the 

country's economy. The mining and metallurgical 

industry share, including the oil and gas industry, in 

the country's total industrial production is over 70%. 

The industry, excluding oil and gas, accounts for 

about 12 % of the country's GDP. The Kazakhstan 

economy is still dependent on the raw material 

component. In 2019, the share of the ferrous and 

non-ferrous metallurgical industry in the total 

industrial production of the country was 16.51% [1-

5]. 

Determining the sustainability of development 

and ensuring the competitiveness of domestic 

enterprises largely depends on using their funds and 

attracting investment. The mining industry's 

investments are the most considerable investment, 

and it is 60% of the total investment. 

Although statistics show positive results on 

investment, many industrial enterprises in 

Kazakhstan lack additional funds. Additional funds 

can be used to expand production, modernize and 

automate equipment, pay off debts and obligations 

and create new projects. Therefore, enterprises' 

most crucial task is to determine the enterprise's 

optimal capital structure and its most effective use 

to improve overall performance. 

The firm's financial stability analysis allows 

external parties to assess the enterprise's long-term 

financial capabilities, depending on the firm's 

capital structure, the degree of participation of 

creditors and investors, the conditions for attracting 

and servicing loans [5-8]. 

Materials. The capital structure

theory is based on a cost comparison equity 

attraction and debt capital and impact analysis of 

various combined financing options on market 

valuation. 

In order to understand the optimal structure of 

capital, many theories have been proposed since 

1958. The discussion between scientists began by 

introducing Modigliani and Miller's theory about 

the company's value in a perfect market. It is also 

https://doi.org/10.32014/2021.2518-1467.136
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necessary to note well-known theories, such as 

hierarchy theory, compromise theory, and agency 

theory, which refuted Modigliani and Miller's 

theory and offered an estimate of the value of the 

company in an imperfect market. According to the 

theory of hierarchical order, companies adhere to 

hierarchical sources of financing. Companies try to 

use internal sources of financing, and use borrowed 

funds more for external financing. Researchers such 

as (Leary and Roberts 2010) found evidence for this 

theory. 

Daily firm business transactions affect 

financial stability and cause it to move from one 

state to another. According to [5-10] the ratio of 

working capital to inventory and the debt ratio to 

equity are essential characteristics of financial 

stability and solvency-their external manifestation. 

In the sustainable development context, new rules 

for conducting business are being formed at all 

economic levels, leading to a revision of the 

established criteria and measures for managing the 

capital structure to carry out the desired effect. 

Various factors can affect the company's capital 

structure and, consequently, its financial stability. 

There are several methods of financial stability 

analysis: horizontal, vertical, trend, coefficient, and 

factor analysis. The right choice of indicators for 

financial stability analysis can help to find a solution 

to the problem, assess its financial stability based on 

financial statements.  Based on the study of modern 

principles of capital structure, internal and external 

factors that affect the formation of organizations' 

capital structure as a whole, including Kazakhstani 

organizations, are classified. Internal factors are 

directly related to the company's activities, the 

company's strategy, and the nature of decision-

making. Internal factors that affect the company's 

operations are classified according to various 

theories of capital structure. Numerous studies have 

established different factors correspond or do not 

correspond to a particular theory. There are factors 

such as firm size, age, growth, tangible assets, tax 

shield, and profitability [6-17]. 

Since large firms prefer to diversify their 

funding sources over small firms, determining the 

firm size's influence on capital structure is essential. 

According to Ang, Chua, and McConnell, large 

companies are less likely to fail than small ones. 

Therefore size can be the inverse indicator of the 

bankruptcy probability.  

From another side, small firms usually have 

higher bankruptcy costs than large companies. 

According to the trade-off theory, the larger the 

company, the more debt it can use. Big companies 

have a better reputation in the debt market to borrow 

more at lower costs. This statement is confirmed in 

empirical studies (Demirgüç-Kunt, Martinez Peria, 

and Tressel 2020; Saif-Alyousfi et al. 2020) [7-25]. 

In the metallurgical industry, tangible assets 

often used as collateral. According to the trade-off 

theory, if the company has many tangible assets, it 

facilitates it in case of financial difficulties, and 

therefore the creditors will have low risk. Therefore, 

the influence of asset material on the capital 

structure shows a positive relationship. At the same 

time, the material intensity of assets can positively 

affect the capital structure. Companies that do not 

have collateral are forced to pay higher interest rates 

because tangible assets are more valuable in the 

market than intangible assets in the event of 

bankruptcy. Therefore, bondholders will demand 

lower risk premiums. Besides, collateral is more 

important in countries where creditor protection is 

relatively weak. It is generally recognized that 

developing countries are part of this weak group of 

creditor protection. According to the pecking-order 

theory, a more profitable firm is more likely to 

replace internal funds with debt. Therefore, there is 

a negative correlation between debt ratio and 

profitability [10-22].   

     Methods. Leading companies in the field

of metallurgical industry, such as JSC "Kazcink, 

JSC "Kazakhmys" and JSC "Kazkhrom," were 

selected as the object of research. The study was 

conducted according to secondary data for 

2011-2019 years. 

The analyzed enterprise is represented by its 

own and borrowed funds. The share of borrowed 

capital in their division into short-term and long-

term is shown in figure 3. 

Figure 3 – The company's capital structure for 2010-2019, % 

Source: developed by the authors based on the financial statements of enterprises. 
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As shown in Figure 3, the company uses its 

funds as the primary financing source for current 

and investment activities. The share of long-term 

loans exceeds the share of short-term loans, except 

for 2014. The company reduces the share of 

borrowed funds every year, which may indicate an 

increase in the profitability of the Corporation, 

which corresponds to the pecking-order theory. 

According to the capital structure theories 

discussed above, we will conduct a regression 

analysis to study the determinants of capital 

structure decisions in the metallurgical industry. 

Asset tangibility, profitability, liquidity, and firm 

size were selected as factors explaining the capital 

structure [18-27]. 

Debt ratio is the total leverage ratio, 

calculated as the ratio of total debts to total assets. 

Asset tangibility is the ratio of net plant, property, 

and inventory to total assets. ROA - the return on 

assets; ROE - the return on equity. Size is the 

logarithm of sales. Liquidity is the ratio of current 

assets to current liabilities. In order to avoid the 

endogeneity problem in corporate finance, our 

model is specified as follows: 

𝐷𝑒𝑏𝑡 𝑅𝑎𝑡𝑖𝑜𝑖𝑡 = 𝛽0 +  𝛽1𝑇𝑎𝑛𝑔𝑖𝑏𝑙𝑒 𝑎𝑠𝑠𝑒𝑡𝑠
+ 𝛽2𝑆𝑖𝑧𝑒 + 𝛽3𝑃𝑟𝑜𝑓𝑖𝑡𝑎𝑏𝑖𝑙𝑖𝑡𝑦
+ 𝛽4𝐿𝑖𝑞𝑢𝑖𝑑𝑖𝑡𝑦 + 𝜀𝑖𝑡

Where Debt Ratio represents the leverage 

ratio for the firm “i”, (i= 1-4 and t=1; βx represent 

the coefficients for each independent variable; 

Profitability represents by return on assets and return 

om equity, and εit represent the unknown intercept, 

that is the error term. 

Table 1 - Regression Results 
 Debt ratio  Coef.  St.Err. t-value p-value

 Size 0.096 0.060 1.60 0.124 

 Asset tangibility -0.812 1.411 -0.58 0.571 

 Liquidity 0.637 0.764 0.83 0.414 

 ROA -12.912*** 4.431 -2.91 0.008 

 ROE 5.133*** 0.696 7.37 0.000 

 Constant 0.082 0.626 0.13 0.897 

R-squared 0.872 Number of obs  27.000 

F-test 51.068 Prob > F 0.000 

Note: asterisks denote level of significant *p<0.1; **p<0.05; ***p<0.01 

Source: Calculated by authors 

Results and discussion. According to the

regression analysis, the results of which can 

be seen in table 1, several interesting facts 

were revealed. The firm size is positive but not 

significant in the regression of debt. It suggests 

that larger firms have more debt obligations. 

This result is consistent with agency theory and 

similar to previous studies' finding [11], [13]–[25]. 

The negative correlation of tangible assets and 

debt ratio highlights that firms do not borrow 

more debts if they have more tangible assets for 

collaterals. Tangible assets are essential in 

determining capital structure because the value of 

tangible assets is higher than intangible assets in 

bankruptcy. Given the debt structure's stability, 

firms with higher tangible assets use less debt for a 

more flexible finance structure. The positive 

correlation of liquidity and debt ratio suggests that 

liquidity problems limit the firm from borrowing, 

and liquidity management is critical for 

metallurgical firms' success in Kazakhstan. 

We find that firms with higher profitability 

tend to borrow less debt in the metallurgical 

industry as the coefficients for profitability are 

negative and significant in regression. The ratio of 

leverage and ROE showed a positive and significant 

correlation. It is evident from the traditional DuPont 

formula that ROE increases as leverage increases 

and risk increases. To determine the financial 

stability of the company, we calculated several 

indicators. Financial stability can also be estimated 

based on a three-dimensional model, which includes 

absolute indicators that reflect the ability to Finance 

the enterprise's current activities. This model 

characterizes the financial stability of a 

metallurgical company as follows (table 2): 

Table 2 - Types of company financial stability 

Type of financial 

stability 

Dimensional 

model 

Sources of inventory 

financing 

Brief description of financial 

stability 

1. Absolute financial

stability

M= (1, 1, 1) 

∆WC ≥ 0 

∆StLtD ≥ 0 

∆IV  ≥ 0 

Working capital (net 

working capital) 

High level of solvency. The 

company does not depend on 

external creditors 
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2. Normal stability of

the financial situation

M= (0, 1, 1) 

∆WC < 0 

∆ StLtD  ≥ 0 

∆IV  ≥ 0 

Working capital plus 

long-term loans and 

borrowings 

Normal solvency. Rational use of 

borrowed funds. High profitability 

of current activities 

3. A precarious

financial condition.

M= (0, 0, 1) 

∆WC < 0 

∆ StLtD < 0 

∆IV ≥ 0 

Working capital plus 

long-term debt plus 

short-term debt. 

Violation of normal solvency. 

There is a need to attract additional 

sources of funding. It is possible to 

restore solvency. 

4. Crisis (critical)

financial condition

M= (0, 0, 0) 

∆WC  < 0 

∆ StLtD < 0 

∆IV < 0 

- The company is completely 

insolvent and is on the verge of 

bankruptcy  

An assessment of the analyzed company's financial stability following this approach is presented in table 3. 

Table 3 - assessment of financial stability of Kazzinc LLP based on financial coefficients for 2015-2019 

N Indicator 

Year 

2015 2016 2017 2018 2019 

1 

S
o

lv
en

cy
 

Cash ratio 0.03 0.18 0.23 0.06 0.06 

Quick ratio 0.44 1.39 2.28 1.99 1.89 

Current ratio 1.75 3.09 4.25 3.81 3.85 

2 

C
ap

it
al

 

st
ru

ct
u
re

Equity to Assets Ratio 0.78 0.81 0.81 0.81 0.80 

Financial Stability Ratio 0.78 0.82 0.84 0.85 0.84 

Debt to Equity Ratio 0.07 0.03 0.10 0.06 0.07 

Long-Term Debt to Equity Ratio 0.00 0.01 0.04 0.04 0.04 

3 

F
C

A
 

Working Capital to Current Assets 

Ratio    0.43 0.68 0.76 0.74 0.74 

Working Capital to Inventory Ratio 0.57 1.23 1.65 1.54 1.45 

Working Capital to Equity Ratio 0.08 0.15 0.19 0.16 0.19 

Current Assets to Non-Current Assets 

Ratio 0.18 0.21 0.26 0.21 0.26 

4 

T
u

rn
o

v
er Current Assets Turnover Ratio 1.68 2.63 2.45 2.90 2.61 

Equity Turnover Ratio 0.33 0.57 0.62 0.62 0.66 

5 

R
et

u
rn

 

ROA -0.03 0.06 0.09 0.07 0.08 

ROE -0.04 0.07 0.12 0.09 0.10 

ROS -0.11 0.13 0.19 0.14 0.15 

Source:  Calculated by authors 

According to the obtained calculations, we 

can deduce overall that the company has adequate 

financial stability, as there is a sufficient amount of 

working capital (∆WC> 0), the enterprise has a 

surplus of long-term sources of forming reserves 

(∆StLtD ≥ 0), surplus total sources to cover the 

reserves (∆IV ≥ 0). Normal financial stability 

indicates sufficient funds to Finance current 

activities, despite the significant amount of 

production reserves at this enterprise. This 

condition indicates the rational use of borrowed 

funds and the high profitability of current activities. 

To achieve financial stability, the ratio of current 

assets to non-current assets must be higher than the 

ratio of debt to equity. according to table 4, this 

condition is met in the period under review: 

0.18>0.07; 0.21>0.03; 0.26>0.10; 0.21>0.06; 

0.26>0.07. 

The enterprise financial indicators 

correspond to the norm, which indicates the 

company's financial stability state. In the financial 

analysis of the capital structure, the main criterion 

is to minimize financial risks associated with a 

differentiated selection of financing sources for 

various components of the enterprise's assets. Low 

debt ratios and financial tensions characterize 

conservative policy on debt capital. The primary 

condition for the rational use of borrowed capital is 

the financial leverage differential positive value. 

The result from the use of borrowed funds (return 

on assets) exceeds the loan's interest rate. The 

positive value of the financial leverage differential 

multiplies the effect of using loans. It means that 

each new KZT of Bank loans gives an even more 

significant increase in equity return. In Kazakhstan's 

metallurgical companies, the risk of attracting Bank 

loans is not accompanied by a proper return. In this 
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regard, we can conclude that the company 

management's approaches to attracting borrowed 

funds are correct since the activity's specifics do not 

imply a quick return. A series of risks accompany 

the company's mining activities, so the company 

waives the additional financial risk associated with 

the probability of default on its obligations. 

Conclusion. Although some differences in 

capital structure can be explained by the modern 

theory of capital structure in developed market 

economies, the forces underlying capital structure 

decision-making in emerging economies are still 

open research questions. Each management has the 

right to choose what capital structure ratio will be in 

its firm. A rational capital structure allows the 

company to maintain a sufficient financial stability 

level. The concerns of forming the company's 

capital structure are related to the specifics of its 

production and investment activities, strategy, and 

tactics of managing and attracting and placing 

financial resources. This problem has several 

aspects. First, there are advantages and 

disadvantages to using each type of funding source. 

Second, it reflects the capital structure on the 

company's financial stability and financial results, 

since borrowing increases the costs associated with 

servicing and repayment. Third, it is a financial risk 

associated with the risk of non-fulfillment of its 

financial obligations. It should be noted that with a 

significant attraction of borrowed capital, the 

financial stability of the company decreases. If no 

measures are taken to increase equity, the 

company's financial risk may increase. 
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ҚАЗАҚСТАННЫҢ ТҮСТІ МЕТАЛЛУРГИЯ КӘСІПОРЫНДАРЫНЫҢ КАПИТАЛ 

ҚҰРЫЛЫМЫ ЖӘНЕ ҚАРЖЫЛЫҚ ТҰРАҚТЫЛЫҒЫ 

Аннотация: компанияның қаржылық жеткіліктілігі мен тұрақтылығына компанияның қарыз 

қаражаты мен меншік қаражатын тиімді пайдалану арқылы қол жеткізуге болады, бұл компанияның 

төлем қабілеттілігі мен несиеқабілеттілігіне кепілдік береді. 

Компания өз дамуының әр сатысында капитал құрылымын дұрыс құра алмаған жағдайда немесе 

қарыз қаражатын мақсатсыз пайдаланған жағдайда, оның даму қарқыны шектеліп, стратегиялық 

бағыттар орындалмауына, соның салдарынан меншік иелерінің мүдделерін сақтай алмауға әкеп 

соғады. Көптеген жағдайда қазақстандық компанияларға ұзақ мерзімді дамуын қаржыландыру саясаты 

оның стратегиялық мақсаттарына сәйкес келмейді. Қазақстан Республикасының кәсіпорындары 

өндірісті кеңейтуге, жабдықтарды жаңартуға және автоматтандыруға, борыштар мен міндеттемелерді 

өтеуге, жаңа жобаларды жасауға және т. б. бюағытталауға жұмсау үшін қосымша қаражат жетіспейді. 

Оны оңтайлы капитал құрылымы арқылы жүзеге асыруға болады. Капитал құрылымы – қаржыландыру 

көздері арасындағы кәсіпорын басшылығы саналы түрде қолдайтын қатынас. 

Ол компанияға қаржылық тұрақтылықтың жеткілікті деңгейін ұстап тұруға мүмкіндік береді, ал 

қарыз капиталын тартуға байланысты қаржылық тәуекел дәрежесі осы тәуекелді басқарудың тиімді 

құралдарының жиынтығымен қамтамасыз етіледі. Капиталды басқару теориясында қарыз бен меншікті 

капиталдың арақатынасы қандай шамада болу керектігі жайлы бірыңғай ережелер жоқ. Отандық 

тәжірибеде автономия коэффициентінің мәні 50%-дан асса, тиімді деп саналады. Алайда, шетелдік 

компаниялардың тәжірибесінде, керісінше, қарыз капиталының жалпы капталдағы үлесінің жоғары 

болуы қарыз алушы кәсіпорынның жақсы несиелік беделі барын көрсетеді. Кәсіпорын салынған 

инвестицияларға сәйкес бағаланады. Кәсіпорынның осы инвестицияларын қаржыландыру үшін 

келісілген, оңтайлы қаржылық құрылымды анықтау қажет. Кәсіпорын әрқашан өзінің ұзақ мерзімді 

инвестициялық шешімдерін және оны жүзеге асыру үшін қолайлы қаржыландыру көздерін анықтауы 

керек. Сондықтан капиталдың оңтайлы құрылымын құру – кәсіпорын алдында тұрған басты 

міндеттердің бірі. 

Капитал құрылымын оңтайландыру инвестициялық жобалардың қызметі мен 

қаржыландырылуы туралы шешім қабылдауда шешуші рөл атқарады. Бұл тақырып әртүрлі 

мемлекеттердің ғалымдарымен кеңінен зерттелгенімен, дамушы елдер мысалына әлі де терең зерттеуді 
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қажет етеді.  Көптеген ғылыми жұмыстар тек ұйымдастырушылық деңгейде жазылғандықтан, әртүрлі 

салаларға әсері зерттеліп үлгермеген.  

Түйін сөздер: капитал құрылымы, қаржылық тұрақтылық, тиімділік, даму, металлургия 

өнеркәсібі. 
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СТРУКТУРА КАПИТАЛА И ФИНАНСОВАЯ УСТОЙЧИВОСТЬ ПРЕДПРИЯТИЙ 

ЦВЕТНОЙ МЕТАЛЛУРГИИ КАЗАХСТАНА 

Аннотация: финансовая достаточность и устойчивость компании достигаются за счет 

эффективного использования заемных и собственных средств компании, что гарантирует ее 

платежеспособность и кредитоспособность компании. 

Неспособность сформировать направления формирования структуры капитала на каждом этапе 

развития и нецелевое использование заемных средств приводит к ограничению темпов развития и 

невыполнению стратегических направлений, что приводит к несоблюдению интересов собственников. 

В большинстве случаев политика финансирования долгосрочного развития казахстанских компаний 

не соответствует его стратегическим целям. Не создание направлений формирования структуры 

капитала на каждом этапе развития и неправильное использование заемных средств повлечет за собой 

ограничение темпов развития, невыполнение стратегических направлений, поэтому несоблюдение 

интересов собственников.  

Предприятия Республики Казахстан испытывают недостаток в дополнительных средствах, 

которые могут быть направлены на расширение производства, модернизацию и автоматизацию 

оборудования, поглощение и слияние с другими, погашение долгов и обязательств, создание новых 

проектов и пр.  Структура капитала – это некое осознанно поддерживаемое руководством предприятия 

соотношение между источниками финансирования. Она позволяет предприятию удерживать 

достаточный уровень финансовой устойчивости, а степень финансового риска, связанного с 

привлечением заёмного капитала, поддерживается набором действенных инструментов управления 

этим риском. В теории управления капиталом не существует единых правил соотношения заёмного и 

собственного капитала. В отечественной практике приветствуется, если значение коэффициента 

автономии превышает 50%. Между тем  в практике зарубежных компаний, наоборот, значительная 

доля заёмного капитала свидетельствует о хорошей кредитной репутации предприятия-заёмщика. 

Предприятие оценивается в соответствии с вложенными инвестициями. В целях финансирования 

данных инвестиций предприятия необходимо определить согласованную, оптимальную финансовую 

структуру. Предприятие всегда должна определять свои долгосрочные инвестиционные решения и 

приемлемые для ее реализации источники финансирования. Поэтому создание оптимальной структуры 

капитала – одна из главных задач, стоящих перед предприятием. Для решения задачи оптимизации 

структуры капитала нет однозначного ответа. Оптимизация структуры капитала играет решающую 

роль в принятии решений о деятельности и финансировании инвестиционных проектов. Хотя эта тема 

широко изучена учеными из разных стран, данная тема на примере развивающихся стран все еще 

требует глубокого изучения.  

Ключевые слова: структура капитала, финансовая устойчивость, эффективность, развитие, 

металлургическая промышленность. 
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