IPOBJIEMHU CTPATETIi PO3BUTKY TA ®IHAHCOBO-
EKOHOMIYHOI'O PETI'YJIIOBAHHA ITPOMUCJIOBOCTI

V]IK 658.14:669

IBan IlerpoBuy ByJiees,
OOKMOp eKOH. HAYK,

Mapuna Anarodaiisaa CoJion,
KAaHO. eKOH. HAyK

[HCTHTYT €KOHOMIKH ITPOMHUCIIOBOCTI
HAH VYxkpainu, Kuis

MPOBJEMM KAIIITAJIBAIII METAJIYPTTHHUX NIIITPUEMCTB
Y CYUACHHUX YMOBAX

CoianpHO-TIOJIITUYHA HecTablIb-
HICTh, HEOOXIAHICTHL MOAOJAHHS HACIIIKIB
CUCTEMHOI (hIHaHCOBO-€KOHOMIYHOI KpHU3H,
HEKEpOBaH1 CTPYKTYpHI 3pYIIEHHS B €KO-
HOMII[I TIJBUIIYIOTh HEOOXITHICTH pO3p00-
KM 3ax0JliB, CIPSIMOBAaHUX Ha TO3UTHBHI
3MIHU Y IPOMHUCIIOBOMY CEKTOP1, 30KpemMa, y
MeTaNyprifHoMy BUPOOHHUITBI, sIKi O MOTJIH
y CKJIAJHUX CyYaCHUX yMOBaX CIPHUATH HE
TUIBKM BMKMBAHHIO MIANPHEMCTB, alie 1 3a-
KJIACTH MIATPYHTA IJIS iX MOJAjibIIOro po3-
BHUTKY Ta 3pOCTaHHs KamiTari3allii.

Meranypris Oyna i € OJiHi€IO 3 HaliBa-
JKJIIMBIIIUX Tady3ed CBITOBOI 1 BITUYM3HSHOI
€KOHOMIKH: TPOTATOM OCTaHHIX POKIB CTa-
JeNMBapHi MIANPUEMCTBA 3a0e3mnedyBain
noHay 20% HaiOHATHHOTO MPOMHCIOBOTO
BUpOOHUITBA. Bim po3BUTKY maHOi ramysi
6araTo B 4OMYy 3aJ€KUTh JWHAMIKa OCHOB-
HUX MaKpOEKOHOMIYHUX TMOKa3HUKIB Kpai-
HU.

BriM exkoHOMIYHI Ta COLIAJILHO-
MOJIITUYHI MPOIIECH OCTAaHHBOTO Yacy BHEC-
JU CYTT€B1 KOPEKTHBHU Yy CydacHUU cTaH 1
MIEPCIIEKTUBY MOAJBIIOTO PO3BUTKY SIK CBi-
TOBOI, TaK 1 BITYM3HAHOI METaNypriiHoi ra-
my3i. CtaH BUpOOHUIITBA B METATypriiHOMY
CEKTOpi HalllOHAJIBHOI MPOMHCIOBOCTI 00Y-
MOBJICHHH IIIJIOI0 HU3KOIO HETaTUBHUX 00-
CTaBUH CBITOBOTO DPIBHSI, O SKUX JOJAIUCS
3arajqbHOHAI[IOHATBHI MPOOJIEMH Ta 3arocT-
PEHHS CUTYyallil Ha MIBJICHHOMY CXOJi Kpai-
HU. HaBiTh y Takiii ckmanHiit cutyarii Yk-
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paiHa 3aJMIIaeThes CHOTOIHI OJHHUM 13 Ji-
JIepiB CBITOBOI MeTanyprii. Y 1bOMYy KOH-
TEKCT1 B yMOBax O0OMEXEHOCTI pecypciB, iX
HEC()ECKTUBHOTO BUKOPUCTAHHS BaKIHBOTO
3HA4YCHHS HaOyBa€ BU3HAYCHHS HANUOUTBII
pallOHAIbHUX HaANpsAMIB MOJANBIIOTO PO3-
BUTKY METaJIYpriiHUX HIANPUEMCTB, CIpS-
MOBAHUX HE TUTbKWA HAa BUXKUBAHHS y CKJIA]I-
HUX yMOBax, ajie¢ 1 Ha MOJaJyibllie CTabuIbHE
3pOCTaHHS IUIAXOM MIJBUIIEHHS iX KariTa-
Jm3ari.

[lutanHst 3a0e3MEeUeHHS PO3BUTKY 1
MIJBUIIEHHS KaImiTamizamii MpOMHCIOBUX
MIANPUEMCTB BUKIMKAIOTh 3HAYHUN THTEPEC
1HO3€eMHUX Ta  BITYM3HSHUX  YYEHUX-
€KOHOMICTIB. Y 3apyODKHUX IMyOJTKaIlisaX B
yMOBaxX pPO3BUHEHOTO (OHIOBOTO PHHKY
yBara JOCJIIHHUKIB 37eOUIbIIOr0 KOHIICHT-
PYEThCS HA aHaJi31 CTaHy 1 TEHJCHIIIH pUH-
KOBO1 KamiTaii3allii KOMITaHil, mpeacTaBie-
HO1 B MDKHApOJHHMX PEUTHHrax KariTali3a-
uii [1; 2]. BaxxnuBum mpeaMeToM aHalizy,
30KpeMa B pobotax [3; 4], € B3aeMO3B'I3KH
MDK TIIpoIiecaMd PHHKOBOI Karitasizarii,
iHAMKaTopamMu (IHAHCOBOTO PO3BUTKY Ta
MOKa3HUKAMH €KOHOMIYHOTO 3POCTaHHSI.

BinoOpakeHHSIM CHCTEMHHX BITUH3-
HSHHUX JIOCJII/DKEHb MPOIECIB Karitazizamii
MOKHA Ha3BaTH HAYKOBY JOMNOBib, MiAr0-
TOBJIeHY (axiBIsIMH [HCTUTYTY EKOHOMIKH
ta nporHozyBanHs HAH Vkpaimu [5]. V
1iif poOOTI KamiTanizalis TPaKTYeTbCsS SK
CKJIaJHUN OaraTopiBHEBHI MpoIec, MI0
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OXOILTIOE BCIO €KOHOMIKY Ta TPOSIBISAETHCS
B PI3HOMaHITHUX (popMax 3aJeKHO BiJ TOTO,
Ha SIKOMY DiBHI, B sIKiii cdepi Ta 3a JOMOMO-
TOI0 SIKUX MEXaHI3MiB BOHA BiIOyBaeThes |5,
c. 119]. Binomumu ykpaiHCbKUMU BYCHUMH,
cepen sikux O. bapanoBcekuii, B. biusniok,
b. KBacHwok, B. Kophuees, T.Kpuuescbka,
b. Ilacxagep, IO. IIpo3opos, H. lllenynpko,
JI. lunkapyk, A. HOzedosuy, O. fApemen-
KO, aHaJli3y€eThCsl peasibHa, (iHaHCOBA, QiK-
TUBHA, IPSMa 1 3BOPOTHA KarliTani3aiis; aB-
TOPHU BUAUISIIOTH KamiTaji3alilo pi3HUX Tra-
ny3eH, cep eKOHOMIKH, 30KpeMa, KamiTai-
3a11il0 MPOMUCIIOBOCTI, OAHKIBCHKOI cdepu,
(OH/I0BOTO PUHKY.

Cepen nOCIIDKEHb aKTyalbHHX aclie-
KTIB Karitanizaiii HaliOHAJIHbHOTO MPOMHMC-
JIOBOTO CEKTOPY BapTO TAaKOXK BiI3HAYUTH
KOMIUIEKC poOiT, BUKOHAHUX Ha 0a3i [HcTH-
TyTy exoHoMiku npomucioBocti HAH Vk-
painu. Y MoHorpadii [6] KOJIEKTHBOM aBTO-
piB, 10 ckiany akux ysivmm O. Amoria,
I. AnekceeB, H. Bproxosenpka, [. Bacuib-
YyK, JI. T'anbko, B. I'punuynpkmii,
B. Xuguenko, M. Kuzum, B. Kopannos,
B. KopueeB, €. KpaBuenko, O. Ky3pMiH,
€. Ilonomapenko, B. [Ipuxonpko, O. Tu-
menko, H. Ymenko, M. ®owmina, JI. ®poro-
Ba, B. Xaycrona, . Xoma, O. Illlenenenko,
I. Slpemko Ta iH., PO3TJISHYTO TEOPETHYHI
OCHOBM Karlitajy 1 Kamitamizamii mianpu-
€MCTB; BUIU 1 GaKTOpW KariTami3amii mi-
MIPUEMCTB; KOHIIEMIIii KamiTaly B Cy4acHHX
yMOBax; Ha/IaHO OIIHKY KOMepIriasi3allii Ma-
TepiabHUX 1 HEMaTepiaIbHUX aKTUBIB ITiJ-
MIPUEMCTB; BU3HAUCHO IHHOBAIIIMHI aCIIEKTH
MIBUIICHHS — Karitagi3amii  MiIIpHEMCTB;
oOrpyHTOBaHO (hiHAHCOBI MEXaHI3MM # 1H-
CTpyMEHTH 3a0e3MeueHHs KamiTanizamii mia-
MPUEMCTB; JOCIIKEHO TUTAHHS KariTai-
3alii 1HTeNEeKTYalbHOTO 1 JIFOJICHKOTO Kari-
Tamy.

VY pob6ori [7] C. lllymCcbKOI0 BUKOHAHO
aHaJIi3 Cy4acHOIr'o CTaHy JOCIHIIKEHb 3 Mpo-
OJieM KamiTaii3allii, BU3HaUY€HO iX OCHOBHI
HaMpsIMH, TaKi sIK PO3BUTOK TEOPETHUYHUX Ta
METOAOJIOTIYHUX OCHOB Kariramizamii Imij-
IIPUEMCTB; PO3MJIAJ] KarliTaizalii OKpeMHuX
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BUJIB KalliTally; aHali3 MpoOJieM Ta IIJIAXiB
Karitamizaiii 0aHKiB Ta 0AaHKIBCHKO1 CHCTE-
MU; OI[IHKA KariTamnizaimii (OHI0BOTO PUHKY.

BriM, He3BaXar0UM Ha ICHYIOUUI 3HAY-
HUI JTOpOOOK, BElIHMKAa YacTHHA MpoOIieMm,
OB’ A3aHMUX 13 ITIABHUIEHHSIM Karirairi3arii
Ta IHBECTHUI[IHHOI MPUBAOIMBOCTI MPOMHC-
JOBUX MIANPHEMCTB, 1, 30KpeMa, MiampH-
€MCTB METAIYPTiHOT ramy3i, 3aJHIIaloThCs
Ha CHOTOJHI HEBHUPINIEHUMH Yy 3B’S3KYy 3
TUM, IO HAYKOBO-TEOPETUYHE OOIPYHTY-
BaHHS Ta TMPAKTHUYHE BHPINICHHS [HUX IIH-
TaHb BUKIMKA€ MEBHI TPYIHOII, a TaKOX
noTpedye BpaxyBaHHS cnenu@Iiku MeTalyp-
rifHOro BUPOOHMIITBA, MaclITabiB Ta 0CcO0-
JUBOCTEN WOTO MISTTLHOCTI, TBOPYOTO 3aCTO-
CYBaHHSI MDKHApOJHOTO JOCBIAY MPOBITHUX
HIATPUEMCTB TaTy31.

Mema cTaTTi — OCTIIKEHHAS TTpoOIeM
MIIBUIEHHS  KamiTtamizamii  miAmpUEMCTB
METaJIyprifiHoi rajny3l B yMOBax YCKJIaj-
HEHHSl CUTyallli Ha PUHKAX MeTaayprifHoi
POIYKIIII.

MertanypriiiHa NpOMHCIIOBICTh Oyna 1
3aJUIIAE€THCS Ha CHOTOAHI KJIIOYOBOIO Tra-
Jy3310 €KOHOMIKH SIK Y MaciiTadax CBITOBO-
r0 TOCIO/IapCTBA, TaK 1 OKPEMHUX HOTO peri-
oHiB. HaBiTh B yMOBax pyiiHyBaHHS TpaHC-
MOPTHOI 1 E€HEPreTUYHOi 1HPPACTPYKTYPH
BHACIIJOK OOMOBUX Jiii HA TEPUTOPIi perio-
HY HTiIIPHUEMCTBA METAIYPTridHOTO BHPOO-
HUITBA 1 BUPOOHUIITBA TOTOBUX METaJIEBUX
BHpoOiB JloHEIbKOT 00J1acTi 3a0e3neunin 3a
ciueHp-x0BTeHb 2015 p. 45,5% 3arambHOrO
00s1acHOTO 00CATY peanizaiii TPOMHUCIOBOT
npoaykiii i 76,5% BaJIFOTHUX HAIXOKEHb
BiJl EKCIIOPTHHX IMOCTa4aHb YCiX TOBapiB. 3a
ciueHb-Bepecenb 2015 p. 3a paXyHOK eKCIo-
pPTYy YOpHUX MeETaliB OTpUMaHO 2,2 MIPJ
non. CIHA. IIpore mopiBHSHO 3 CIYHEM-
BepecHeM 2014 p. eKCHOpPT YOPHUX METAIIIB
HiAPUEMCTBAMH  00JIaCTi  CKOPOTHUBCA Y
2,3 paza. BummaBka uaByHy 3a CIYEHb-
*oBTeHb 2015 p., cknaBmu 7,3 MIH T, 3Me-
HILIWIACS TOPIBHSHO 3 aHAJOTTYHUM Hepio-
JIOM TonepeaHboro poky Ha 16,0%. Bupo6-
HUILITBO CTaJli ckjano 6,9 MIH T, 10 MEHIle
ciyns-xoBTHI 2014 p. Ha 18,1%. Bupoo-
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HUIITBO TOTOBOTO TMPOKaTy 3a CIYeHb-
xoBTeHb 2015 p. 3MeHIMIIOCS MOPIBHAHO 3
ciunem-xoBTHeM 2014 p. Ha 23,7% 1 cknano
3,6 muH T. [8].

Y uitomy mo VYkpaiHi 3a Ci4eHb-
xoBTeHb 2015 p. y MeranypriiiHoMy BHpoO-
HUIITBI, BUPOOHUIITBI TOTOBUX METaJICBUX
BHUPOOIB, KPIM MAIIWH i YCTaTKyBaHHS, BH-
MyCK MponayKmii 3MeHmuBcs Ha 18,9%, y
T.4. Y BUPOOHHMIITBI YaBYHY, cTajii Ta ¢epo-
craBiB — Ha 16,4%, TpyO, MOPOKHUCTHUX
npodinaiB 1 GITUHTIB 31 cTani — Ha 43,2, iH-
moi MNpoAyKIii NepBHHHOrO 0OpOOIEHHS
ctai — Ha 17,4, TOTOBUX METaJleBUX BUPO-
0iB — Ha 16,8% [9].

Cnia 3a3HauMTH, 1O METANYpris, sKa
TPAIUIIIAHO € HAWOUIHIIMM BITYU3HSHUM
€KCIIOPTEPOM IIPOMHUCIIOBOT IPOIYKIIii, BHA-
CIIIIOK TOJITUYHOT Aectadimizanii cuTyarii

BUSIBUJIACS BKpall BpA3IMBOIO Traiy33r0. Y
30Hi ATO posramoBani [TAT «AmueBchkuii
METATYpPrifHUH KOMOIHAT», M0 BXOIHUTH Y
koproparito ICJ] (motyxHicts 10 4,2 MIH T
crani Ha pik), [IpAT «/loHenbKcTanby - Me-
tanypriiauit 3aBog» (1 muH 1), [IAT «EHa-
KiiBCBKUH MeTanypriiauii 3aBomy (2,8 MiH
T), IO BXOJUThH JO XOJJAUHTY «MeTiHBECT».
Hanpysxena cutyartiss B Mapiymoui CTBOPIO€
3arpo3y me aus 1Box komOiHarie — ITAT
«MMK imeni Lmriga» Ta TTAT «Meranyp-
TiMHUM KOMOIHAT «A30BCTalb» 3arajbHOIO
noTyxHicTio 10 MiIH T cTani Ha pik (0OuaBa
BXOJIAITh y «MeTIiHBECT»).

BTtim, He3Bakaroun Ha TPYIHOIII, 3a
nigzcymkamu 2014 p. Ykpaina 3anumianacs B
JIECATIII HAHOUIBIIUX BUPOOHUKIB METAIyp-
riHOT IPOTYKILii Y CBITi (IB. PHCYHOK).
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Pucynox. Ton-20 kpain-eupoonuxie cmani y 2014 p. (nobyoosaro 3 euxopucmannam dsicepena [10])

VY 2015 p., 3a omninkamu CBITOBOI aco-
mianii cram  (World Steel Association,
WSA), 3pocTaHHs B OLIbIIOCTI PEriOHIB CBi-
Ty BiIOyAEThCS 3aBASKH BIAHOBIECHHIO €KO-
HOMIKH B PO3BUHEHMX KpaiHax 1 MOJIIMIIEH-
HIo cutyauii B aepkaBax BPIKC. Ane mo-
nuT Ha ctanb y Kurai Oyne, HallOuibL iMo-
BIPHO, CKOPOYYBATHUCS, 110 HE JIO3BOJISE TO-
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BOPHUTHU IPO BHCOKI TEMITH 3pOCTaHHS IOTIHU-
Ty Ha CTaJleBy NPOJAYKIiI0 B HAHOIMKIOMY
MmaioytHpbomy. 3a nmanumu WSA, crnoxu-
BaHHA cTajl B cBiToBoMy MacmTabi B 2016
p. 3pocte Tinbku Ha 1,4% [10], Tomy cutya-
i1 Ha CBITOBMX pHHKAax MeTalyprifiHoi
HOPOAYKIIT 3aJIMIIAETHCS HAMPY)KEHOIO JUIs
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BITYM3HAHUX BHUPOOHUKIB, OCOOIMBO BiTHO-
cHo 'MK.

PeliTiHr HAWOUTBIIUX KOMIAHIH-BU-
pPOOHMKIB CTaji y CBITI 3a MiACYMKaMu
2014 p. HaBeneHo B Tadu. 1.

Tabnuys 1
10 xomnaniti — naubinouux eupobnuxie cmani y 2014 p.l
Micre B . Kpaina OOcsr BUpOOHHUIITBA
N Kommanis
pEUTHHTY peectparii y 2014 p., MiIH T
1 ArcelorMittal JlrokceMOypr 98,09
2 Nippon Steel & Sumitomo
Metal Corporation SnowHis 49,30
3 Hebei Group Kurait 47,09
4 Baosteel Group Kurait 43,35
5 POSCO ITiBnenna Kopes 41,43
6 Shagang Group KuTaii 35,33
7 Ansteel Group KuTaii 34,35
8 Wuhan Group KuTaii 33,05
9 JFE Slnonis 31,41
10 Shougang Group Kurait 30,78

! Cknaneno 3 Buxkopucranusm mxepena [10].

Ax cBimuate gani Tab6n. 1, mo 10 mpo-
BIIHUX BUPOOHHMKIB CTaJIl HE YBIWIIUIO KO-
HOTO YyKpaiHCbKOTO mignpueMctsa. IIpots-
TOM JIOCHTh TPHBAJIOTO TEPIOAy Yacy HanOi-
JIBIIOIO B CBIT1 METaIypriiiHOI0 KOMIIAHIEIO
s3aymmaeThest ArcelorMittal, sika 3apeectpo-
BaHa y JlrokcemOyp3i. Kommanis 3acHOBaHa
B 2006 p. MIIAXOM 3IUTTS JIFOKCEMOYpP3bKOT

koMmmanii Arcelor ta iggiicekoi Mittal Steel.
[Ticns 3muTTS BUPOOHUYI MOTYKHOCTI CKJIa-
au 120 muH T Ha pik. Komnanii HamexuTh
PAI MIANPUEMCTB 3 BUJIOOYTKY 3aJi3HOT pPy-
I, BYTULISA, a TAKOXX METANTypridHUX M-
MIPUEMCTB. TToxa3auku IISTBHOCTI
ArcelorMittal vaBegeno B Ta0iI. 2.

Tabnuys 2

Toxaznuxu disnerocmi ArcelorMittal *

Pix Bupyuka, mipa nosn. CIIIA UncenpHICTh MEPCOHATY, TUC. YOJL.
2008 124,93 306,0
2009 61,02 270,6
2010 78,03 262,8
2011 93,97 260,5
2012 84,21 2449
2013 79,44 232,0
2014 79,28 245,0

! Cxnaneno 3 BuxkopucranusaM mxepena [11].

ArcelorMittal 3ailicHroe cBOIO mistib-
HICTh Ha YOTHPHOX KOHTHMHEHTAX, BKIIOYA-
1041 SIK PUHKU PO3BUHEHUX KpaiH, Tak i pH-
HKH, 1110 po3BUBaIOThCs. bimsbko 35% crami
BUpOOIIsieThes B Amepulli, 47% — B €Bporii 1
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18% — B iHmMX perioHax, cepen skux Ka-
3axcraH, IliBnenHa Ad¢puka Ta VYkpaiHa.
ArcelorMittal nizupye Ha puHKax merany
[TiBuiynoi 1 [liBnenHoi AMepuku, 3aximHOi
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ta Cximgnoi €Bpomnu, kpain CH/l ta Adpu-
KH.

Ho ckmagy ArcelorMittal Bxoauts
ITAT «ApcenopMirran Kpuswuii Piry, mo €
OJIHUM 13 HAWOLTBIIIUX BUPOOHUKIB CTATICBO-
ro mpokaty B YKpaiHi, CHemianizyeTbcsi Ha
BUPOOHHMIITBI JJOBTOMIPHOTO TPOKATY, 30K-
pema, apMaTypH 1 KaTaHKH i3 3BUYAWHUX 1
HU3bKOJIETOBAHMUX MapoOK CTali, TaKOX BHU-
poOisie armomepar, KOHIIGHTpAT, KOKC, 4a-
BYH, CTajlb, COPTOBUH 1 (hacOHHMI MpoOKaT.
VY 2014 p. nignpueMcTBO BUpoOMIIO 5,6 MITH

T 4aByHY, 6,3 MJIH T cTaji 1 5,6 MIIH T mpo-
Kary [12].

INAT «ApcenopMirran Kpusnii Piry,
HE3BAXXAIOUM Ha CKIAJHI YMOBH, JOKJIAIA€
3yCWIb IS 3MIITHCHHSI CBOIX IO3WIIIA Ha
KIIIOYOBUX PUHKAX, MIIBHINEHHS SIKOCTI Ta
IIBUAKOCTI JOCTABKM TPOMYKITIi CITOKHBA-
gaMm. HaBiTh y CKIQJHHX Ta HECTaOUILHUX
YMOBax IMIANPHUEMCTBO TPHIUILE 3HAYHY
yBary NUTaHHAM MOJIEpHi3allii Ta IHBECTYE B
1€ JOCUTh 3HA4H1 KOmITH (Taodi. 3).

Tabnuys 3
Ioxaznuku oisanvrocmi TIAT «ApcenopMimman Kpusuii Pizy y 2012-2014 pp., man 2pu*
[TokazaukmM 2012 2013 2014
Hoxomun 29015,0 28251,2 36740,6
Omneparriiini BUTpaTu 24832,4 22227,8 26677,2
OO0csaryu KamTajlbHUX 1HBECTHUIIIH 1462,6 1259,0 2918,2

! Cknaneno 3 BukopucTanusam pxepena [12].

VY 3BiTI MiANPUEMCTBA 3a3HAYAETHCA,
o 2014 p. OyB ckiIagHUM SIK s BCiei Yk-
painu, Tak 1 IS MiANPUEMCTBA, T4 3MYCHUB
HOro MPUMHATH TPHU TOJIOBHI BUKIUKH. [le-
pmuii — 4epe3 BIHCHKOBUH KOH(QIIIKT Ha
cxoni Ykpainu Oylio 3yMMHEHO MOCTadyaHHS
CUPOBHUHHU 1 MaTepiaiB 31 CXITHUX PETIOHIB.
Jpyruii BUKIMK — 3MEHIIICHHSI PUHKIB 30yTY
W IIH Ha METAJOMPOAYKIIIO MiAIPHEMCTBA
Ha CBITOBOMY Ta BHYTPIIIHBOMY pPHHKaX.
Tperiii BHKIMK — TICUXOJOTIYHUN CTaH
CHIBpOOITHUKIB Yepe3 moAil B YKpaiHi. Ale,
SK CIIPaBEAJIUBO 3a3HAYAETHCS B 3BITI, YUM
OLIbIlIe BUKIMKIB, THM CHJIBHIIINMU ITIOBUH-
Hi Bci Oytu. HaBiTh 32 yMOBM 3arocTpeHHs
cutryanii ITAT «ApcenopMirtan Kpusuit
Pir» He mpumnuHse 3AiCHEHHS 3arjaHOBa-
HUX IHBECTUIIMHHMX IMPOEKTIB, SKi CIPSIMO-
BaH1 Ha IIJBUINCHHS BHPOOHNYOI e(DEeKTUB-
HOCTI, 3aMiHy 3acTapiioro oOiaJHaHHA Ha
HOBE Ta EKOJIOTIYHO Oe3MedHe, 3pOCTaHHS
BapTOCTi, a TAKOX Ha 3HIKEHHS IPOMHUC-
JIOBOTO BIUIMBY Ha PErioH, y SKOMY Ipa-
mroe mianpuemctBo. I[lianmpuemcTBo mpoio-
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BXKYy€ pO3MouaTi MaciiTabHI MPOEKTH Ta
NpOTpaMH: CIIOPY/DKEHHSI CYy4acHUX Ta3o-
OYHMCHHUX YCTAaHOBOK JJIT KOHBEPTEPIB, Kalli-
TaJTbHUW PEMOHT JOMeHHOI medi Ne 6, Oy/ii-
BHUIITBO CHCTEMH THJIOBYTUIBHOTO BIyBaH-
Hs Ha JTOMEHHiH medi Ne 9, OyIiBHUIITBO KO-
KcoBux Oarapeit No 5 1 6 KOKCOXIMIYHOTO
BUPOOHHUIITBA. 2,9 MIPI TPH KalliTalbHUX
IHBECTHIII CHPSIMOBAHO Ha TiABUIICHHS
e(eKTUBHOCTI poOOTH O0JIaTHAHHS Ta 3HH-
YKCHHS BIUTMBY Ha HABKOJIUIIIHE CEPEIOBUIIIEC
[12]. V ckmagHux ymoBax MiIIpUEMCTBO
MparHe He TUIbKM OyTH KOHKYPEHTHHM Ha
ri00anbHOMY PIBHI Y BUPOOHHUIITBI BUCOKO-
AKICHOT MPOKaTHOI MPOAYKIii, ane i 3abe3-
MeYyBaTH 3pOCTaHHS piBHA A00poOyTy mpa-
[[IBHUKIB 1 CIIPUATH CTAJIOMY PO3BHUTKY YK-
painu.

Hpyra B peiitunry WSA kommanis
Nippon Steel & Sumitomo Metal Corpora-
tion (NSSMC) — mpoBigHa smoHChKa MeTa-
nypriiina komnanis. [lokaznuku ii AisibHO-
CT1 HaBeJIeHO B Ta0I. 4.
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Tabnuysa 4
IMoxasnuxu disnsrocmi Nippon Steel & Sumitomo Metal Corporation y 2009-2014 pp. *

IToka3zHuku 2009 2010 2011 2012 2013 2014
Bupyuka, MJIH i€H 4769821 | 3487714 | 4109774 | 4090936 | 4389922 | 5516180
BanoBuii npuOyTOK, MJIH i€H 667653 | 333282 | 484529 | 411068 | 405978 | 750122
Omnepauiiiuuii npubyTok, MiH ieH| 342930 | 32005 | 165605 | 79364 | 20110 | 298390
Ywucruit npuOyTOK, MITH i€H 155077 | -11529 | 93199 | 58471 | -124567 | 242753
BrnacHuii xanitan, MJH i€eH 2174809 | 2335676 | 2380925 | 2347343 | 2938283 | 3237995
KinpKicTh mepcoHaiy, 4ol 50077 | 52205 | 59183 | 60508 | 83187 | 84361

! Cxnaneno 3 Buxkopucranusam jpkepena [13].

Kopnopamiss ~ Nippon  Steel &
Sumitomo Metal Corporation 6ymna cTBOpe-
Ha MUIAXOM 3IUTTA KommaHiii Nippon Steel
Corporation Ta Sumitomo Metal Industries,
Ltd. — mepmioi i TpeThOi 3a BETMYMHOIO Me-
TadypridiHux KommaHid Snonii. Y HOBII
KOMTIaHii, o 3'IBuiIacs B pe3ynbTari 00'e1-
HaHHsI, Tnipaioe moHaa 80 Tuc. pobouwnx i
CITyKOOBIIIB, 00cCsAT 30yTy mepeBuIlye 5,5
TPJH 1€H HAa piK, ado O6utbmie 70,5 Mups A0
Kommnanis Mae Hamip JOBECTH OOCSTH CBOTO
BupoOHuITBa 10 60-70 MiTH T Ha pik [13].

Kommnanis Nippon Steel & Sumitomo
Metal Corporation, sik 3asBJICHO B ii cTpare-
TYHUX JOKYMEHTAaX, MparHe CTaTh CBITOBUM
JiAepoOM 3 BUPOOHHUIITBA CTalll B HAWKOPOT-
11l TepMiHH. 3a JOTIOMOTOI0 TEXHOJIOTIYHHUX
MOXJTMBOCTEH 1 BUPOOHHUYHUX IMOTY>KHOCTEH
CBITOBOTO PIBHSI KOMIIaHIsl MparHe peajizy-
BAaTH MOTEHLIAJI CTalli K OCHOBHOI'O MaTe-
pialy B IPOMMCIIOBOCTI, CHpPHSE TJI00ATb-
HOMY €KOHOMIYHOMY 3POCTAHHIO 1 CTBOPEH-
HIO PO3BUHEHILIOTO CYCHUIbCTBA. Y cydac-
HUX CKJIQJHUX YMOBaxX KOMIIaHisl Mae€ HaMmip
JiATH pinryde 1 6e3 3BOJIIKaHHS, 100 Mmij-
BUIIYBAaTH BApTICTh KOPHOpamii 1 JOCATTH
CTaJIOTO PO3BUTKY.

Kopmnopariis NSSMC, sk 3a3Ha4aeThb-
cs B 1l cTpaTeriyHUX IUIaHaX, MPOJIOBKYBa-
THME€ PO3BUTOK MPOBITHUX TEXHOJIOTIH 3a
paxyHOK KOHCOJNiAalii TEeXHOJOTTYHHX pi-
meHb. Nippon Steel & Sumitomo Metal
Corporation po3risgae crajb SK yce IIe He
JOCTIKEHUN 10 KiHI MaTepian, KUl Mae
BENTUYE3HUI TOTEHIIaN A MOJAlbIIOro
BJIOCKOHANIEHHSI 1 pPO3BUTKY. Kopmoparis
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NSSMC nparse BinirpaBatu NpoBiHY pojb
y po3poOli NPOAYKTIB 31 CTalll B yCbOMY
CBIT1, MPUIUISIIOYN OCOOJUBY yBary CeKTO-
pam, IO MIBUJIKO PO3BUBAIOTHCS, 1 BIPOBa-
JOKEHHIO BUPOOHMYMX TEXHOJIOTIH, BKIIIO-
Yaloyu IHHOBAIlIfHI BUPOOHMUYI TIPOIIECH, 3
METOI0 MaKCHMaJbHOTO BHUKOPHCTAHHS IIO-
TEHIIHHUX MOXJIMBOCTEH CTalll sIK Marepia-
ny. Kopmnopartiss NSSMC mae Hamip mokia-
JIATH TIOTAJIBIIIAX 3YCHIIb JIJISl 3HU)KCHHS BU-
Tpar, o0 MIABUIIUTH KOHKYPEHTOCIPOMO-
JKHICTh KOMTMaHIi, 30UIIIATH 11 KamiTasri3a-
[IFO 1 3MIMHUTHA CTAaHOBHILE HA II00AIBLHO-
MY PUHKY.

Po3BuTok cBiTOBOI MeTamyprii B
octanHl poku 1 gani WSA cBimuaTe mpo
MPOBIIHY pOJb KHUTANCHKUX BHUPOOHUKIB
MetasneBoi npoaykiii. lIlicTe 13 gecsaTu Haii-
OUTBIIUX METATYPTIMHMX KOMITaHIA CBITY €
KATalChbKUMH (uB. Tabma. 1). Kurait € Haii-
OUTBIIIUM y CBiT1 BUPOOHUKOM, CITOKHUBAYEM
1 eKCIIOPTEpOM CTalli, TOMY CTaH CBITOBOTO
PUHKY 0arato B 4OMYy 3aJI€KUTh BiJl HbOTO.

3a ocranHi necartwiirrs Kurail crBO-
pUB HaWOUIBIIY Yy CBITI IHIYCTPiIO YOPHOL
metanyprii, B 2014 p. xpaina Bupobuna 6i-
JbIIE TOJIOBUHU CBITOBOIO 00CATY CTalIi.
Ane 0 ocTaHHBOTO 4Yacy mpuonu3HO 95%
i€l TPOIYKIIi CIIOXKUBAIOCA YyCepeauHi
KpaiHu BHACNIJIOK, 30KpeMa, MacoBoi ypba-
Hi3allii 1 BIAMOBITHUX 3HAUYHUX 1HBECTHIIN Y
CyJacHy MiCbKY iH@pacTpykTypy. OcTaHHIM
4acoM 3pOCTaHHS KHUTAHChKOI E€KOHOMIKU
MOYajo CHOBUTLHIOBATHCS, & 3 HUM CYTTEBO
CTHOBUIBHIOETHCS 1 1H(pACTpyKTypHE OYHiB-
HUITBO. CKOPOUYEHHS BHYTPIIIHHOTO MOTH-
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Ty B 2014 p. npusBeno 10 TOro, 1o KuTau-
CbKI METaJIyprd aKTMBHO HAPOUIYBAIU IPO-
Kl 3a KOPIOHOM, 30UIBIIMBIIN OOCATH
excropty craii g0 93,8 muH 1, mo Ha 31,5
MIJIH T Oinbine, HiX y 2013 p. YV Toii xe gac
IMpOKOMAcIITaOHE BUKOPUCTAHHSA KUTaM-
CHKOTO YCTaTKYBaHHS 1 METAJIOMPOAYKIIl B
mporeci peaizaii BeTUKUX THBECTHIIHHIX
MIPOEKTIB 32 KOPJAOHOM MPOJOBXKYE CTHMY-
moBaTi Metanypriro Kutaro. 3a ocranne
JECATUIIITTS BapTIiCTh 3apyODKHUX KOHTpPAK-
TIB KUTANChKUX KOMIIaHIi 3pocia Bim 14
mipa aoa. y 2003 p. go 140 wmupna mon. y
2014 p. LpoMmy crpusie neprkaBHA MOJIITHKA
3apyoikHoi ekcmancii. Y 2014 p. Kwurait
MIPOTOJIOCHB  JIOBTOCTPOKOBY MaKpPOEKOHO-
MiyHy mporpamy «One Belt, One Road»
(«Omuu mosic, oguH nwUIAX»). [lmanyerbes
CTBOPEHHSI TPAHCEBPA3IMCHKOTO IHAYCTpia-
npHOTO Tosicy Bennkoro IlloBkoBoro Is-
xy Big Kuraro no CxigHoi €Bponu 1 biuzb-
koro Cxoy Ha OCHOBI MacIITAOHUX KUTai-
CHKUX IHBECTHUIIH, YCTaTKyBaHHs 1 MaTepia-
miB. Ile 3a0e3meunTh 3aBaHTaKEHHS HAITIO-
HaJbHUX METANYPridiHUX MANPUEMCTB Ta
THIITUX TaTy3ed KHTalChbKOT EKOHOMIKH.
Konkypeniis 3 60Ky KUTalChKOI CcTa-
JIeBOi TMPOAYKIIl, YacTO TMPEJICTaBICHOI B
TUX CaMUX I[IHOBUX HiIax, IO ¥ yKpaiHCh-
Ka, € OJIHIEI0 3 BAXJIMBUX MPUYUH TUX TPY-
JTHOTITIB, III0 OCTAHHIM YacOM TEPEKHUBAIOTh
BITYM3HSIHI METAIYPTH Ha 30BHIINIHIX pPHUH-
KaX. 3a OCTaHHI JECATWIITTSA YKpaiHChKi
€KCIOPTEpH MPAKTUYHO MOBHICTIO BTPATHIIN
JIesIK1 periOHaIbHI PUHKH T11]T HATUCKOM KH-
TaChKUX BUPOOHUKIB, a HA IHIIUX iX MO3H-
1ii momiTHO mociabmanu. Tak, 1me B cepe-
JIUHI MHUHYJIOTO AECATUIITTA TMOCTA4aHHS
yKpaiHCbKOI METaJompoAyKIii B KpaiHu
[TliBnenno-CximHoi A3ii  cKOpOTHJIOCS 3
28,5% 3arampHOro o0csry ii eKkcrnopry y
2000 p. mo 1,1% y 2006 p. [14, c. 88; 15].
YOpoaoBk OCTaHHIX POKIB KHUTAMCHKi
BUPOOHUKH JIOBFOMIPHOTO TMPOKATy 3iiic-
HIOBAJIM BCe OUIBII arpecHBHY MOJITUKY Ha
TPaAULIAHUX NI YKpaiHCBKUX METalypriB
puHKax 30yTy — y KpaiHax CxigHoro Cepe-
n3eMHoOMop'st 1 Adpuku. ApmaTypa 1 KaTaH-
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Ka KHTaHChKOTO BUPOOHHUIITBA MPOTOHYBa-
aucs 3a miHamu, ski Oynu Ha 20-30 mon./t
HIDKYE 32 BapTICTh YKPaTHCHKOI MPOTYKIIil.
3a oninkamu (haxiBiliB, KHTalChbKa Me-
TaJypriiHa MPOMHCIIOBICT 3apa3 mepedy-
Ba€ TMepel TocTpor (a3o KpusW, sKa,
HMOBipHO, mpuHece 3Ha4yHi 3MiHH. [IpoTe
MOCTaYaHHS BITHOCHO JIEIICBOi KHTaWCHKOL
CTaJeBOi TMPOMYKIii Ha CBITOBHH PHUHOK
TpPUBATUME HAUOMKYMMHU MICAISIMH, TOMY
1 yKpailHCBKUM BUpPOOHHKaM y Oesmocepen-
HbOMY MaiiOyTHbOMY HaBpsIT UM MOKHA Oy-
JIe pO3paxoByBaTH Ha CYTTEBI 3MIHU B PO3-
MOJIUT1 CBITOBOTO PUHKY METATOMPOAYKIII].

VY KOHTEKCT1 aHaJli3y MpOILEciB Karli-
Tanizamii NigIpUeMCTB OCOOIMBUIN 1HTEpEC
CTaHOBMTbH MOPIBHAJIBHUMN aHAJI3 KOMIaHIN-
JiepiB MeTamypriifHoro BHUPOOHUIITBA 3a
nokasuukamu EV/EBITDA (enterprise value
learnings before interest, tax, depreciation,
amortization) ta P/E (price/earnings), sxi
JOCUTh YacTO BUKOPUCTOBYIOTHCS B 3apy-
ODKHIN MpaKTHIILI.

ITokasunk EV/EBITDA — 1e BimHO-
IICHHS BapTOCTI MiANpPUEMCTBA (PUHKOBA
BapTICTh IUTIOC Ae0ITOpChKa 3a00proBaHICTh
MIHYC HasiBHI KOIIITH B Kaci) JI0 i TOXOIIB 10
CIUJIATH TOJATKIB, BUILJIATH BIZICOTKIB 1 aMOp-
tisamii. EV/EBITDA ngae MOXIUBICTH OILi-
HUTH, SIKUM Oyne (hiHaHCOBUM CTaH KOMITa-
Hii, SKIIIO0 BOHA OJJHOYACHO CKOPOTUTH 1HBEC-
TULIi 1 BIAMOBHUTBECS B KPEeAUTHOTO (i-
HaHncyBaHHs. Skmio 3HadeHHs EV/EBITDA
JUIS KOHKPETHOT KOMMaHIl € HIDKYE cepel-
HBOTO 10 PUHKY, TO 1I€ MOX€E CBIIYUTH MPO
Hee()EeKTUBHICTh KOMIIAHII.

P/E — 1e BiIHOIIEHHS PUHKOBOI Kalli-
Taji3amii MiJIPUEMCTBA 10 HOTO YHCTOTO
npuOyTKy. Bucoke 3HaYeHHS MOKa3HHKA B
P/E MoXke CBITYMTH MPO MEPEOIiHEHICTh
aKTUBY, a OTXKE, MOXHA OYIKYBaTH 3HUKCH-
Hs IiHU. TakoX BUCOKE 3HAYEHHS I[OTO
MOKa3HWKA MOJK€ CBIIYUTH PO MOXKIJIHBE
3pocTaHHs NpUOYTKIB y MalOyTHboMy. Y
Taba. 5 HaBelIEHO NMHAMIKY JaHUX IOKa3-
HUKIB KOMIIaHI|-JIiJIepiB CBITOBOI'O MeTaly-
prifiHoro BUpOOHHUIITBA.
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1

Tabnuysa 5

ToKasHIKI EV/EBITDA P/E
2012 2013 2014 2012 2013 2014
ArcelorMittal 7,6 7,3 1,7 18,8 17,4 11,04
Nippon Steel & Sumitomo
Metal Corporation 17,3 8,4 5,9 24,4 13,7 10,6

! PospaxoBano Ha ocHOBI janux mxepen [11, 13].

SIK cBiguUaTh pe3yNbTaTH PO3PAXyHKIB,
kamitanizanis Nippon Steel & Sumitomo
Metal Corporation mo EV/EBITDA y 2012
p. Oyna maiixe y 2 pa3u Ounbie, Hix y 2013
p. Lle nosicatoeTsest TuM, 1o B 2012 p. Big-
Oynocst 00'eTHaHHS JIBOX SIMOHCBKUX KOM-
nanii — Nippon Steel Ta Sumitomo Metal
Corporation. pyruit koedimieHT, mo xapa-
KTE€pHU3y€e IHBECTULIIHHY NPHUBAOIMUBICTh, Ma€
TEHJICHIII0 JIO0 3HIDKEHHS B 000X KOMITaHii-
CBITOBHX JIiZIEpiB, IO TIEBHUM YMHOM BiIO-
Opakae cTaH MeTaypriiHoi ramxysi Ta ii ne-
PCIICKTUBH.

BuienaBeneHi MOKa3HUKH  JTOCHTH
IIUPOKO BUKOPHUCTOBYIOTHCS B 3apyODKHHX
KpaiHax B yMOBaxX PO3BHHEHOTO (POHIOBOTO
pUHKY. BTIM y BITYM3HSHIN MpakTHIll 1X 3a-
CTOCYBaHHsS JIOCUTh OOMEXEHE, IO TMOsC-
HIOETHCSI BITHOCHOIO CKJIAIHICTIO pO3paxy-
HKIB, HEBIAMOBIAHICTIO CTaHAAPTIB OOIIKY,
a TaKOXX HEIOJIKaMH METOJMYHOTO Xapak-
Tepy. Tak, 30kpeMa, po3paxyHKH HE Bpaxo-
BYIOTh JMHAMIKy 3pOCTaHHS KOMIIAHII: SK-
0 B MOTOYHOMY POIll YHCTHA TPHOYTOK
OyB HEBEIIMKUM 3 TPUYMHH, HANPHUKIA]I,
3HAYHHMX IHBECTHUIIIH Yy MOJEPHI3aIlil0 BUPO-
OHMIITBA, TO HACTYIIHOIO POKY BOHA MOXeE
OyTH ICTOTHO BHIIIE, YOTO 3a3HayeHi Koedi-
LIEHTH HE BPaxoBYIOTb. TOMYy MepCHEeKTHB-
HUM HarpsMOM TMOJAIbIINX JOCTIKCHb €
BAOCKOHAJIEHHS METOOWYHHUX IIIXOMIIB 0
OIIIHKM BapTOCTI M IHBECTHIIIHHOI MPUBAO-
JIUBOCTI MIANMPUEMCTB, aJamnTalis iX 10 BiT-
YU3HSHUX YMOB HE3aBEPIIEHOCTI 1HCTUTY-
[IHHUX TIEPETBOPEHb 1 Opi€HTAIlisd Ha TMif-
BUIIEHHS KamiTani3auii NpOMHUCIOBUX MiJ-
MIPUEMCTB.
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Bucnosku. Meranypriiine BUpOOHUII-
TBO OYJIO 1 3aJIMIIAETHCS HAa CHOTOAHI BaXK-
JUBUM CEKTOPOM CBITOTOCIIOJAPCHKOIT CHC-
TEeMU Ta ii OKpEeMHUX CKJIaJoBuX. BiTunsnsna
METaJIYprisi € OAHIEI0 3 TOJIOBHUX EKCIOPT-
HUX 1 Or0/KETOPOPMYIOUNX raixy3ei Halio-
HaJbHOT €KOHOMIKH, 110 3abe3neuye OJn3b-
ko 20% mnpoMHUCIOBOrO BHPOOHHUIITBA Ta
30% excmopry.

VcekimagHeHHs  coIiajIbHO-IIOIITUYHOT
CHUTYaIlil MPOTATOM OCTAaHHBOTO POKY 3aroc-
TPUJIO OCHOBHI MPOOJEMH PO3BUTKY 1 Karli-
Taji3amii BITYM3HSIHUX IMIIMPUEMCTB MeETa-
JYPrifiHO1 Taly3i, M0 3HAYHOI MIPOI0 3Y-
MOBHJIO 3MEHIIEHHSI 0OCATIB BUPOOHHUIITBA
Ta EKCIOPTY MPOIYKIli BHACTIZOK CKOPO-
YEHHSI CIIOKUBAHHS Yy BOKJIMBUX I BITUH-
3HSHOTO EKCIOPTY PErioHax 1 pa3oM 3 TUM
MTOCUJICHHSI €KCIIOPTHOI €KCIaHcii 3 00Ky, B
MepIry 4epry, KATalCbKUX KoMmmaHii. Brim,
HE3BaKAIOYM Ha BCl TPYIHOIII MOTOYHOIO
nepiony, 3a miacymkamu 2014 p. Ykpaina
3QIIMIIAETHCSA B JECATIII HAMOUIBIINX BUPO-
OHMKIB METATYPridHOT MPOAYKIIii y CBITI.

JocmikeHHs BUPOOHMYMX XapakTe-
PHUCTHUK MPOBIAHUX CBITOBUX METATYPTiAHHUX
KOMIIaHii, a TakoX 0ocoOnMBOCTE X cTpa-
TEriYHUX MPOTPaM PO3BUTKY CBITUUTH, LIO
BAKJIMBE MICIIE cepe/l CTpaTeriuHUuX IPiopH-
TETIB MIAMPUEMCTB — CBITOBHUX JIiIEpIB MOCI-
ArOTh I[MUTAHHS IMJABUILIEHHS KarriTaii3amil
MIANPHEMCTB, SIKI Ha ChOTOAHINIHIA JICHb €
OPIEHTUPOM JUISl TPUHHATTS  OUTBIIOCTI
YIPaBIIHCHKUX PillleHb. AanTallisi J0CBidy
MiABUINECHHS KalliTani3amii MpOBIAHUX Me-
TaIypriiHUX MIANPUEMCTB CBITY A0 BITYM3-
HSHUX YMOB CTaHOBUTH BaXJIMBUH HaIpPsM
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MOJANBIINX JOCTIDKEHb 1 CIPUATAME PO3-
BUTKY HAIlIOHAJHHOTO METANyprifHOro BH-
poOuunTBa. JlouinbHO BimoOpa3uTH 1ei Ha-
npsiM poOOTH y MPOTrpaMHUX YPSAIOBHX JO-
KYMEHTaX, 30KpeMa, B IUIaHi 3aX0/iB 1010
BukoHaHHA [Iporpamu pisspHOCTI Kabinery
MinictpiB Ykpainu ta Crparerii cramoro
po3BUTKY «Ykpaina-2020» [16].

HaranpauM 3aBnaHHsIM € 30epeKeHHs
BITYM3HSHOIO METAIYPri€l0 KOHKYPEHTHHX
MO3MIIH y CepelHbO- 1 JOBrOCTPOKOBIH I1e-
PCHEKTUBI1 32 YMOBHU i1 «YTOIU PO acolli-
aiiro MK YKpaiHolo Ta €BponeiicbKuM
Corozom» [17]. I'maBa 11 Po3ainy V Yroau
B paMKax €KOHOMIYHOTO 1 rajgy3eBOro CIiB-
pobiTHUIITBA Tiependavyae CIiBpPOOITHUIITBO
y BUIOOYBHIN 1 MeTalypriiHii ramy3sax. Y
HampsiMax 1 3axojax, siki MarTh OyTH pO3-
poOreHl Ta peani3oBaHi y MpoIeci BHUKO-
HaHHA I[i€] YaCTUHH YTOJU, HEOOXiTHO ITe-
pendauynuTH BIPOBAKEHHS HAMOLTHIN edek-
THBHHUX 1 anpoOOBaHUX Y CBIT1 (OPM, METO-
JIB Ta IHCTPYMEHTIB YIPAaBJIIHHSA MeETalyp-
TIMHUMU ~ MINPUEMCTBAMH, BUXOIIYH 3
MPIOPUTETY 3POCTAHHS iX BAPTOCTI, TUM Ca-
MHM 3aKJIaBIIA MIATPYHTS IS T1ABUIIICHHS
KamiTamizamii yKpaiHCbKUX MeTalypridHuX
MIANPUEMCTB SIK BaXJIMBOI IEPEIyMOBH He
TUIBKM BYDKHBAHHS, ajie 1 MOJAJBIIOro CTa-
JIOTO PO3BUTKY BITYM3HIHOT METATYPridHOL
ramysi.
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