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Monoghrafy Synopsis

The study begins with analysis of geological and geographical as well as so-
cio-economic situation of the research object, followed by the analysis of regional
management and then, the study of the object in both theoretical and practical
terms.

From the 90s of XX century corporations started shift from strategic
planning to strategic management as strategic management is not just a pro-
cess of making of management decisions and their implementation, which
ensures long-term development quality of organization but it is a definite
action that ensures quick reaction to increasing changes of environment con-
juncture.

In opinion of I. Ansoff strategic management shall be reviewed as unity
of two subsystems that fill each other: selection of strategic position and op-
erational management within real time scale, necessity of which is caused by
the fact that strategic management in comparison to strategic planning is an
active, oriented system, that includes strategy implementation process analy-
sis, assessment and control, where an important role is played by personnel man-
agement. At the same time strategy implementation is an important element
of strategic management because without mechanisms of implementation of
strategic plan it is just a fantasy (transfers into virtual concept). According
to I. Ansoff management system is characterized by evolutional develop-
ment based on the company objectives, which easily adapts to permanently
changeable world where managers try to act more rationally and manage
their business on the basis of utilization of full potential of personnel. Such ap-
proach created four consecutive stages of strategic management, namely: Ba-
sic financial planning (budgeting), Planning of the basis of forecasting, Stra-
tegic planning, Strategic management.

Thus, based on corporate strategic management concepts we can make
a following conclusion: strategic management is focused on solving of the
following problems: What is the condition of company organizational manage-
ment system during research period? In order to answer this question manager

shall understand well the existing condition of the company before he makes de-
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cisions regarding directions of activities. For this purpose he needs informational
basis, which ensures process of making of strategic decisions based on analysis of
present and future circumstances? What will be the condition of organizational
management system of the same company after three, five and ten years?

One of the characteristics of the corporation organization management is
centralization of rights — concentration of decision-making rights on the highest
level of management and decentralization — transfer of decision-making rights to
lower levels.

Such organizational form as motivation, plays an important role in optimiza-
tion of corporation management. Motivation theory is one of the main circum-
stances in the organizational field of corporation management that was studied
by management behavior school. Maslow, McClelland and Herzberg are the most
distinguished followers of this theory.

After analysis of motivation theories it was revealed that stimulation system,
which is unity of interdependent and inter-filling stimuli, causes activation of hu-
man activities for achievement of goals and increases quality of corporate man-
agement. Consequently, motivation depends on requesting, waiting and perceiv-
ing of salary by employees in exchange of performed work. Social-psychological
and business importance; Financial support factor dominates in case of material
stimulation. Consequently, motivation depends on expectations, perception and
request of financial support in exchange of works and initiatives performed by the
employee where internal and external variables participate with all aspects. Exis-
tence of these factors and increase of competition has revealed such mechanisms of
corporate management that are focused on rapid response to internal and external
changes of the company, obtaining and strengthening of long-term competitive
positions on the market. For the purpose of achievement of this aim strategy is
worked out based on organizational-economical demands, which increases tasks
of management in all directions.

Control is one of the supportive tools of optimization of corporate strate-
gic management. Control is one of the main mechanisms of multi-level system of
organizational management and as a rule it is identified with power, command-
ing, punishment and revealing of existing defects. It can be organizational or/and

financial.
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Considering all above mentioned internal and external variables, unity of
organizational management principles creates basis for development of multi-level

functional system of management (Figure 1).

A" Block LINK ,,B" Block
s w N\

Multi-level functional system of financial managment

Principles of organizational management

Control of Risk

(principle of work division, scalar and managment range)

\ Internal and External

— Variables J

Figure 1. Cause-result functional link scheme of corporate management

According to the main functions of organizational-economical management

is divided into multi-level functional groups, namely (figure 2):

l Management Organizational-economic functions l

1. Working out of Corporation strategy.

2. Creation of organizational structures that ensure taking of managerial decisions and
implementation according to all aspects of financial activities.

3. Creation of effective informational, marketing and purchasing systems, that ensure
substantiation of alternative options of managerial decisions.

4. Analysis of different aspects of financial activities of enterprise and investment project.

5. Carrying out of financial planning of enterprise according to its main directions.

6. Developing of operational system of implementation of adopted managerial resolutions in the
field of financial activities.

7. Provide science research.

8. Carrying out of effective control over implementation of adopted managerial resolutions in
the field of financial activities.

Figure 2. Block A of organizational functions of management
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Concept of organizational-economic functions of management includes:

1. Working out of the company strategy. This function is implemented by
companies based on common strategy of development and forecasts of financial
market conjuncture - long-term forecasts of financial activity aims and target in-
dicators is created.

2. Development of company strategy. This function is implemented based
on general strategy of company development and financial market conjuncture
forecasts. Long-term forecast of financial activity aims and target indicator systems
is carried out.

3. Creation of organizational structure that ensures making of management
decision and implementation according to all aspects of financial activities of the
company.

4. Formation of efficient informational systems that ensure substantiation of
alternative options of management decisions. Informational requirement form of
financial management is divided in the company according to internal and exter-
nal sources of information and they carry out permanent monitoring of financial
condition and financial market conjuncture.

5. Implementation of analysis of different aspects of corporation financial
activities. Expertise and analysis of separate financial operation is carried out -
company financial activity generalizing results as a whole and separately in the
light of directions.

6. Carrying out of planning of corporation financial activities according to its
main directions. Implementation of this function is related to processing of current
plans systems, which is carried out according to different structural sub-divisions
and according to a company as a whole. Financial strategy that is worked out at
the company is basis for such planning, which requires specification at each level
of its development.

7. Provide science research. Financial support of scientific researches; Pri-
orities of research object and possibility of effectiveness of its financial support is
determined.

8. Carrying out of effective control over implementation of adopted manage-
rial resolutions in the field of financial activities. Financial management carries

out this function via control of internal systems of organization. Internal system
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control obligations are divided between the separate services and financial manag-
ers for the purpose of operative reaction.
Company organizational and financial management as a concept of functions

of special field of corporate management includes (figure 3).

Eenterprises Functions

[ I |
enterprises HR Financial
management resourses Manegement

1 Asset management: management of current and non-current assets and optimization of assets
composition.

2. Capital management: Management of own and borrowed capital and optimization of their
structure.

3. Providing social-economical HR resources - Corporate social responsibility. Social-economical
support of HR resources — social responsibility of corporation

4. Providing enterprise material-technical and financial Material-technical and financial support
of enterprise

5. Management of investments: Management of real and financial investments.

6. Cash flow management : Cash flow management according to operational, investment and
financial activities.

7. Financial risk management: risk composition management, risk prevention management and
risk insurance management.

8. Anti-crisis financial management: Monitoring of financial condition of enterprise; Broad
diagnostics of signs of crisis development; Selection and usage of internal mechanisms of
financial stabilization of enterprise; Selection of effective forms of external sanctions of

enterprise and reorganization.

Figure 3. B block organizational-economic functions of enterprise

1. Asset management: It is carried out on the basis of revealing and optimi-
zation of real demand on separate type of assets that accelerates turnover cycle of
liquidity of separate types of current assets and selection of effective forms and
sources of their financing.

2. Capital management: Companies determine common demand on the capi-

13



tal during implementation of this function for financing of company assets. Capital
structure is optimized in order to use it more effectively; system of measures is

worked out for refinancing of capital into assets that have more effective form.

3. Providing social-economical HR resources - Corporate social responsibil-
ity. Development of acting system of stimulation of implementation of managerial
resolutions. Implementation of this function is related to motivation and sanction
systems created for HR management that is based on financial aims and standards,
also on the principles of implementation or non-implementation of plan tasks.
Motivation theory is a starting point of this system.

4. Material-technical and financial support of enterprise. Reviews: mobiliza-
tion of finances for production; product quality; high level of utilization of pro-
duction capabilities; advantageous location of a company; ability of attraction of
qualified HR resources; high quality of labor productivity; skills of rapid response
to changeable market conditions;

5. Management of the financial risks. During the implementation of this
function, first of all, some financial risks are revealed, financial basis level is evalu-
ated, also financial loss is calculated as the separate operational section, including
agricultural activities, some financial risk management is carried out.

6. Cash flow management: Financial risk related to the corporation activities
is revealed during implementation of this function, which allows assessment of
potential financial losses associated with the risk. System of measures is developed
at this time for the purpose of minimization of separate financial risks.

7. Management of investments: Investing attractiveness of financial instru-
ments is assessed and relatively more effective forms of investment financing is
selected in this case.

8. Anti-crisis financial management: It is a permanent monitoring of finan-
cial condition of the company. Its aim is revealing the symptoms of financial crisis,
determining of anti-crisis mechanisms and taking of relevant measures.

Organizational and decision-making principles of strategic management,
conditioned by personnel skills, were revealed on the basis of research. Financial
strategy implementation and includes necessary control mechanisms that is associ-
ated with improvement of financial strategic management, which is divided in the

following way: Control as a tool that supports optimization of corporate manage-

14

ment; means of setting and solving of tasks; process succession mechanism that

shall assess implementation of corporation aims (figure 4).

Aim
I Growth of company market price I
Sunnortive mechanism: control J
| 1 |
.Co.ntrt.)l as a tool of Control asa mean.s ontrol as a mechanism
optimization of corporate of setting and solution of sequence of process
management of tasks
| Includes 3 stages | Includes 5 tasks | Includes 4 steps I

Figure 4. Place and role of control in the process of implementation

of company aims

Consequently, control system has three main directions: 1) Control as a tool
that supports optimization of corporate management; 2) Means of setting and solv-
ing of tasks to personnel; 3) process succession mechanism that shall assess activi-
ties and it is a functional process of optimization of all levels of management that
plays an important role in the process of management of corporation competitive-

ness and financial sustainability.

“Analyze and effectiveness assessment of corporate organizational-econom-
ic management”. Analytical assessment of corporate management, risk factors, and
financial motivations of HR management and optimization of social responsibility
of the company are analyzed. It includes assessment of macroeconomic tendencies
of the country, socialeconomic environment from the position of state and private
structures. Necessity for improvement of mechanisms that ensure financial system
stability of mining industry via institutional, structural and technological transfor-
mation that is adapted in global management practice is revealed.

Dependence between dynamics of production volume (figure 5), common
income of companies (table 1), taxes to state budget (table 2) and fees for usage

of natural resources was revealed based on assessment-analysis of activities of re-
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search object - RMG companies, which proves high importance of RMG compa-
nies for social-economical development of the state — both at macro and micro

levels.

98%
415%

—a| Silver

Gold

43%

2009¢. 2010§.  2011§. 2012§.  2013§.

Figure 5. Dynamics of production volume “RMG” companies 2009-2013 years

Table 1. Volume of Production of RMG Companies’ Combined income (million GEL)

Combined indicator 2009 2010 2011 2012 2013
ombined income 360,016, 620 |393,085,271 | 401,931,020 |312,940,925 |299,957,499
Income dynamics (%) 100 109.5 111.9 87.1 83.6

Table 2. Income of RMG companies obtained from export;
2009-2013 years (million GEL)

2009 2010 2011 2012 2013 2009-2013
State income | 36 29 133 142 21 361

Four signs that define strategy of mining companies were revealed on the ba-
sis of theoretical-concept and methodological principles of corporate management
by considering of specifics of mining industry companies of Georgia — JSC “RMG
Copper” and LLC “RMG Gold”. Namely: Condition, Necessity, Requirement, Si-
multaneity.

All these issues require creation of convergence model in RMG companies,
which is a united system of different directions of management. It is characterized

with phasing and is in permanent convergence with strategic management of the
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company. In our opinion systemic analysis shall include the following successive

stages (figure 6).
Results objective evaluation system

System model Q
System of information E‘
q:_)o General scheme of conducting of systemic analysis N
Fh
3 System of synthesis and analysis indicators ]
A @
2 Interconnected Elements System 5

2 o e :
E Systemic Analysis Direction = E
o,
'; E — ‘ "RMG" companies systemic analysis — § E

: 7 )
g Systemic Analysis Tasks 5 S
# 8
c% Analytical assessment of all separate factors 8
1]
Revealing of qualitative indicators =}
- P o
Defining of co-subordination of subsystem elements Q
- - P - - Q
Company activities and financial information analysis 8
=
Parameters Quantitative Expression &
Conclusions according to separate blocks

Figure 6. Convergence model development of the Systematic analysis

On the first level (1-1), the RMG enterprise management is to be discussed as
the interconnected element system;

On the second level (2-2), synthetic indicator system is to be selected;

On the third level (3-3) general block-scheme of the systematic analysis is
created and main component functioning and interconnection are defined, the
subsystem elements exposure is taken into consideration.

At the fourth stage (4-4) common block scheme of complex economic ac-
tivities is created on the basis of financial information model, which shall include
analysis of company industrial activities and financial information, which includes
RMG companies mainly use analysis of financial ratios (R analysis) from financial
analytical system;

At the fifth stage (5-5) system model is created on the basis of information
that was obtained from the previous stages.

At the sixth stage (6-6) fair assessment of production results is carried out
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and reserves for increasing of production efficiency are revealed. According to
investigators systematically, connection of separate parts and analysis of related
blocks and making of conclusions according to separate blocks is important.

As it is known, corporation is a complex organism and consists of partner
groups. Corporation management analytical assessment shall be carried out in this
regards as well. It is also determined by the circumstances that financial operations
are main connecting channel with the partner groups. Based on it we have studied
partner organizations of RMG Copper and RMG Gold according to the level of
their inclusion in economic activities, interest and requirements (table 3), where
the company financial state and risk arousal are influenced by the internal actors,
such as asset sustainability, financial resource ingredients and ratio, thus it can be
influenced by such eternal actors, as: state tax and credit policy, financial market
development opportunity, insurance activity standards, exchange rates and foreign

economic relations development quality. Thus, the risk factor analysis is being

Its aim was showing of ratios that can be used for forecasting of bankruptcy.
Forecast models of R. Taffler and E. Altman are interesting as welll. Analysis con-
ducted according to E. Altman’s model has shown that RMG companies won’t be
under the threat of bankruptcy in the nearest years (it is also defined by forecast

indicators of gold and copper reserves (tables 4 and 5).

Table 4. Creditworthiness indicators of RMG Copper and RMG Gold
by E. Altman’s model

necessary.

Table 3. Analytical assessment of main partner groups of corporation

Shareholders Own capital Dividends Financial condition

Investors Borrowed Interests Solvency

Borrowers, bank Capital percentage Creditworthiness

Managers Knowledge capital Labor reimbursement  All sides of company
and overtime income  activities

Corporation Efficient usage of Salary, bonuses, social  Financial condition of

employees production machines conditions company
Partner suppliers Ensuring continuity and Agreement price Solvency
efficiency of production

Customer (direct Sale Agreement or market  Financial results of

purchaser company) price corporation

Tax agencies Providing service to society Timely payment of Financial results of
taxes corporation

Audit Protection of interests Timely payment of Financial condition of
taxes company

18

Indicators RMG GOLD 2009 RMG COPPER 2009

K — Profit from percent before tax paying 0.19 0.16
1 assets sum

K = Profit from realisation 0.96 0.81
2 assets sum

K = Own kapitli 1.2 1.11
3~ debt capital

_ Reinvested earnings 0 0

* assets sum

K = own current resources 0.36 03
5~ assets sum

z=33%XK +10xK, +0.6 xK;+14xK,+12K;. Range: 1.81<Z< 2.675
Moderate risk of bankruptcy 1.81< 2.67 = 2.675 1.81< 2.35 < 2.675

Table 5. Creditworthiness indicators of RMG Gold and RMG Copper
by E. Altman’s model

Indicators RMG GOLD 2013 | RMG COPPER 2013
K — Profit from percent before tax paying 0.09 0.14
- assets sum
_ Profit fromrealisation 0.46 0.74
- assets sum
_ Own kapitli 4.2 3.8
3 7 debt capital
_ Reinvested earnings 0.007 0.001
* assets sum
_own current resources 0.6 0.22
5~ assets sum
z=33XK, +1.0xK, +0.6xXK;+ 1.4 %K, + 12K Range: Z>3
Low risk of bankruptcy 3.87>3 3.6>3

1 European Accounting Review http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.13
8.2328&rep=repl&type=pdf, Vol. 13, No. 3, 465 - 497, 2004.

19



As we know it’s possible to forecast a bankruptcy risk by defining the ratio
of liquidity and restoration of solvency. Ratio of restoration of solvency of RMG

companies was revealed based on researches conducted by us (table 6).

Table 6. Solvency restoration rates of JSC RMG Copper and RMG Gold LLC

Current liquidity ratio Solvency restoration

Enterprises ratio
analyses 2010 2011 2012

=1o) 1Y)

g b g

£ £ £ 2010 [2011 |2012

A - S - B - S -

B 5} o< ) © 5

i i ] 7] 2] 2]

k= k= k= k= k= ks

i i i g i s
RMG GOLD 1.035 [10.673 |10.673 [9.405 |9.405 |9.060 |7.746 |4.385 |4.44
LLC
RMG COPPER JSC | 1.3610 |3.1720 |3.1720 | 3.6903 | 3.6903 [3.920 [2.03 |1.97 |2.01

On the basis of analysis of financial activities of JSC RMG Copper and RMG
Gold LLC it was revealed that financial stability of these companies is provided
within sustainable parameters, which proves correct functioning of organization-
al-economical management mechanisms and proper activities of the personnel.
HR function contribution and level shall be defined during assessment of
human factors of corporate management optimization, which ensures company
efficiency both at strategic level and from the point of view of services as well. But
HR resource consists of separate persons. Main criteria of assessment of function of
each employee in management, considering the financial motivation is his attitude
and skills of acting rationally within the frames of existing situation of corpora-
tion, strategic plan and financial management system that creates form of factors
of attitude of other people towards him and is an indirect determiner of person’s

inclusion in the process of company’s success (table 7).
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Table 7. Indicators of functional attitude of HR management department towards

the rule of HR management

Requires Isthe most | Assessment of other personnel
Issue/problem the most important in relation to the decisions of
time during | (highest point | department (highest point of
the year of assessment assessment 30)
(%) 30)
Selection of personnel / 35 15 10
searching of resources
Administration 25 2 10
Absences 15 9 5
Salaries, financial motivations 15 19 30
and benefits
Relationship of employees 4 11 10
Training and development 6 12 20
Strategic activities 0 11 20

As a result of research conducted by us it was revealed that heads (direc-
tions) and employees (company) of HR department expressed their satisfaction
with the human resources by means of following factors: So called “attitude
factors”: do they get assistance during work process or process of changes that
shall be provided by human resources (finding of investors, partners and cheap
resources); do they get useful advice from them during the work process (im-
provement of management); did they get necessary support from them during
tough situations and in case of relationship with hard people (don’t leave their
jobs when corporation is in problems, when salaries are reduced or financial
motivations are abolished); whether main principles and aims of work were
understood correctly or not; whether they represent the company well or not.

Method that was used for revealing of “attitude factors” include: quantita-
tive criteria; reaction of partner industry subjects and customers — external reac-
tion; internal personnel satisfaction reaction — internal reaction.

In our opinion “attitude factor” towards each employee shall be revealed

during corporate management optimization and process of achieving of aims
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in order to define role of labor resources, which indirectly defines personnel’s
inclusion and attitude towards the company, the fact that they are necessary
for the company, forms and levels of financial motivation in relation to them
(table 8).

Table 8. “Attitude factor” table

Quantitative criteria (during the year) Reaction of external | Reaction of internal
subjects in relation | subjects in relation to the
to the behavior of | behavior of personnel

Collegial characteristics (attitude towards personnel

w

£ the company)

§

= Personnel’s | Personnel’s | Personnel’s

assistance | advice support Positive | Negative | Work that | Work

is performed | that is
well performed
badly
1 1 + ++
2 + + -
eitc 2 - ++

If the employee gets 0 point in quantitative assessment (collegial) it means
that he is not creative or he is indifferent towards the company.

Reaction of external subjects considering the essence of personnel behavior
is considered as a quantitative and qualitative side, which shows reaction of part-
ner industry subjects and customers. If a negative attitude exceeds the positive
or if they are equal (if number of minuses and pluses is equal in the table), this
personnel doesn’t represent interests of the company. But if positive attitude of
partner industry subjects and customers exceeds negative attitude, this personnel
may represent interests of a company.

Reaction of internal subjects is a satisfaction or dissatisfaction of personnel.
In the first case the personnel is conflictual and creates problems to management.
In the second case the person is sociable and doesn’t create problems or tense

situations within the personnel.
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The monography has confirmed that management can’t be only based on
statistical recording and mathematical calculations. It shall include psychological
criteria of management, which ensures rapid adaptation of management to the
environment because it gets immediately involved in the process where other
methods require time. L.e. the word “management” means unity of inter-related
decisions in the entrepreneurial activities, which refers to usage of human and
financial resources that we posses and where “attitude factor” plays an important
role and is related to the competence of the personnel and policy of their finan-
cial motivation.

Aspects if analysis of corporate social responsibility. Corporate social re-
sponsibility is directly linked to the personnel management and international
standards are used in this direction. Considering international criteria of corpo-
rate social responsibility we have conducted complex analysis of mining indus-
try companies of Georgia: corporate social responsibility and problems of safe
development strategies of JSC RMG Copper and RMG Gold LLC that ensures
not only topicality of this issue but integration of these companies in modern
social thinking from the social responsibility position of corporation. Corporate
Social Responsibility — Characteristic monography methods were selected as a
CSR methodology.

We have conducted confidential interviews during the research process.
The aim of interviews was studying of opinions and attitudes of respondents in
relation to the research subject. We gave a following question to respondents in
2013: “What shall be responsibility level or attitude of different subjects in rela-
tion to solving of ecological and social problems”. Majority of managers of RMG
companies think that first of all state structures shall work on solving of social
and ecological problems of the state. They shall assume 60% of obligations, soci-
ety — 30%, and 10% of obligations shall be assumed by business. Their opinion is
based on the fact that the state and the society shall make the company (business)
observe social obligations as the entrepreneur always tries to minimize expenses
and avoid financial obligations. The result on interviewing of citizens was such:

state-50%, society-10%, corporation - 40% (figure 7).
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Figure 7. Indicators of ecological and social obligations for the year 2013 according

to percentage of interviewed persons

Employees of partner organizations of JSC RMG Copper and RMG Gold
LLC think that the obligations shall be divided equally between the state and
society and they shall work out a policy on the basis of mutual agreement
which will regulate this issue. Situation is the same in 6 months data of the year
2014. More attention was paid to ecological issues and the effective method of
water purification has been started for the purpose of improvement of ecologi-
cal environment.

Based on surveys and assessment it was revealed that RMG companies ac-
knowledge their responsibilities to the society and work in this area but they don’t
have organized economic policy that would optimally solve the issue.

“Directions of improvement of organizational-economical management of
RMG companies” Algorithm of improvement elements of corporation strategic de-
velopment management is worked out based on specifics of the field, which will
ensure competitiveness and financial sustainability of companies during a long-
term period (figure 8) and organizational-economical sustainability, the compo-

nents of the following algorithm are:
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| Algorithm of development of strategic management improvement elements |

Orientation to market ]

Permanent improvement process at all levels

Attraction/increase of nersonnel who has creative skills

Conditions for technical develobment

By
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—le:ﬂ Flexible/virtual management
L
B
[

]
]
Saliarin dimae )
]

Figure 8. Algorithm of elements of strategic management
of “RMG” companies

Mechanism of organizational-economical management of RMG com-
panies includes following components:

1) Focus on markets. RMG companies are carrying out indirect export.

2) Permanent improvement process. It was revealed that they carry out:
rapid reaction on market demands; policy of mobilization of permanent financial
resources and control, which includes guaranty relationships.

3) Flexible and/or virtual management; It was found out that they have sold
Sakdrisi investment project for a price that exceeds its real price.

4) Attraction and/or development of personnel with creative skills: As a re-
sult of research it was found out that 5% of employees of RMG top management
have a scientific degree, majority of them have received education at higher edu-
cational institutions of Europe and USA, 10% of employees have a big experience
and are highly qualified specialists.

5) Egalitarian (equal) climate. Good example of it is funds allocated for social
packages. JSC RMG Copper spends approximately GEL 19 000 and “RMG Gold
LLC spends GEL 13 000 per month, which is increased indicator compared to pre-
vious years. Besides, in order to develop good relationship between the employees

they arrange entertainment meetings.

25



6) Technological development. Establishment of new technological methods
is planned at laboratories and production of RMG companies, which will increase
enterprise capacity from 1 700 tons to 3 200 000 tons annually according to experts’
calculations.

Following main components of planning appear from improvement priori-
ties of strategy planning of RMG companies: forming of relevant strategic aims
of internal and external variables; assessment of strategic options; stage-by-stage
implementation of aims and their control; and all these components are related to
such principles of management as principles of making of organizational-econom-
ical resolutions where defining of place and functional role of financial strategy
by management in a strategic development process of the company is dominant.

Considering peculiarities of financial activities of companies in organiza-
tional-economical management process of the RMG companies, strategic thinking
level of financial management and company aims where elaboration and imple-
mentation of financial strategy plays an important role and ensures increasing of fi-
nancial security level, optimization of directions of financial resources distribution
according to the fields of economical activities promotes growth of market value
of RMG companies during the strategic period. Optimization of financial security
level — linked with the control that includes ensuring implementation of financial
strategy up to the each dominant field of financial development, which allows
revealing of such factors as company financial independence ratio.

Financial stabilization algorithm of RMG companies is suggested based on
conducted analysis and dynamics of decrease of company financial independence
ratio. It’s guaranteed by existence of qualified personnel and includes the follow-
ing stages:

1. Stopping of insolvency. Ensuring of solvency restoration ratio within the
system of financial stabilization measures of RMG companies according to urgent
financial liabilities of the company is an urgent task of this stage. Aim: Elimination
of possible cases of bankruptcy. This stage is known as operative management
mechanism and represents the measures system, which, on the one hand, aims at
reduction of corporation’s external and internal financial liabilities in the short
period, on the other hand, those financial active growth, which aim at covering

those kind of expenses.
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2. Ensuring of financial equilibrium. Reasons of insolvency may remain, if
financial independence ratio of RMG companies significantly exceeds one. This
stage is known as tactical management mechanism, which is aimed at financial
growth of unfavorable trends in the development of breakthrough in the forma-
tion of their own financial resources at the expense of growth.

3. Retaining of financial equilibrium. Retaining of financial equilibrium dur-
ing a long term period is possible if RMG companies ensure long-term financial
equilibrium during their economic development process and also in cases when
increase of volume of obtained ores and permanent increase of company market
price is observed in case of minor increase of main and turnover capital in condi-
tions of capital-saving technological policy (Direction of improvement of produc-
tion machinery and technologies).

Financial stabilization of RMG companies requires good order of financial
control system. Ranging of characteristics of control activities is required for this
purpose. It is confirmed that financial control system of RMG companies is based
on inter-related successive indicators, namely:

1. Defining of object of controlling. It is carried out from the position of
target orientation — Management resolution is an object of financial controlling
according to main aspects of financial activities of the enterprise.

2. Defining of types and field of controlling. Main characteristics of separate
types of financial controlling of enterprise is operational at RMG companies.

3. Formation of system of priorities of controlled indicators. Whole system
of indicators is ranged in separate type of controlling according to significance.
Relatively more important indicators are selected from controlled indicators of the
first level priority system during such ranging process. Then second level priori-
ties system is developed. Its indicators have factoring link with first level priority
indicators. Third and subsequent level priorities systems are developed in the same
way. RMG companies pay a great attention to development of system of priori-
ties as they can be different for centers of separate responsibility and different di-
rections of financial activities of the company, for different aspects of formation,
distribution and usage of financial resources. Hierarchical coincidence of all con-
trolled indicators shall be insured in the company as a whole together with their

relevance with separate directions of financial activities.
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4. Development of quantitative standards of control. After carrying out of
ranging of controlled financial indicators, financial managers of RMG companies
establish quantitative standards for each of them. Standards can be set in absolute
and relative indicators. Target strategic regulations, indicators of current budget
and plans, system of norms and regulations worked out by the state or enterprise
etc. become standards;

5. Creation of monitoring system of indicators involved in financial control-
ling. Monitoring system is a basis of financial controlling and the most active part
of its mechanism. Financial monitoring system is a mechanism of observation of
important indicators of financial activities that is worked out at the enterprise,
defining the value of deviation of factual results from envisaged ones and revealing
the reasons of such deviation.

6. Making of system of algorithms of activities in order to prevent deviations.
RMG companies have following priorities of control at this stage: control of finan-
cial strategy and aims, investment projects and company budgets.

Controlling system of RMG companies is in service of company safety and
interests of investors. COSO model developed by international organizations shall
be emphasized at RMG companies for protection of investors, according to which
internal control system is a process that is carried out by the board of directors, ex-
ecutive management or employees and which is aimed for obtaining of additional
guaranties of achievement of following aims of organizations: efficiency of busi-
ness; financial accounting reliability; relevance with legislative-regulatory base.

Georgian mineral field RMG companies System Analysis of Entrepreneur-
ial Activity has shown companies’ strategic development those priorities, which
supplies functioning of these companies, in the competitive environment and so-
cial responsibility growth. Thus, when the case concerns the company’s corpora-
tive social responsibility, it’s important to realize that we speak about activities,
which are equally positive for companies, society and environment. That’s why it
is called triple start line. Considering corporative social responsibility, RMG com-
panies are improving risk management and optimize strategic aims. At this time,
social programs serve the interests of all participants, including investor interests
in increasing profit. To find double optimization way, what is equally profitable

for business and society, aims at corporative social responsibility project success in
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social-economic field.

According to the social-economic problems of RMG companies and employ-
ment of labour resources of region, it’s important to have such optimal approach of
management as a landmark in the structural management, where social cases are
actually discussed (figure 9) and where corporate and social responsibility policy

will be on a high level. In such case, rational ways of personnel management is

very important as a responsibility ensuring mechanism.

First stage

RMG companies
environment
management

analysis,
considering
eternal social

Secons stage

RMG- companies
internal resource
analysis,
considering
internal social
environment

Third stage

RMG-companies
strategic aim
formation,
considering labour
resources
oprimisation

Fourth stage

RMG companies
strategy creation,
considering social

responsibility
interests

environment

Figure 9. RMG companies strategic management process stages’ scheme.

On the first stage — Basic environment factor study, considering so-
cial priorities, labour and natural resource possibilities are placed on the first
place and expected high risks detection, which aims at the exact forecast
of changes, taking part in the region, where RMG companies exercise their
enterprise activities.

On the second step — existing and possible natural, labour and fi-
nancial resources’ analysis, to define exact weak and strong sides; RMG com-
panies management evaluates its potential, shows its strong and weak sides
— SWOT, defines human resources management policy, what makes possible
to define right social-economic orientation.

According to the aforesaid, we have developed RMG companies’ or-
ganizational human resource management scheme, all its dependent struc-
tures. It was highlighted, that labour resources guidance process is strictly
connected to the life cycle, social cases, which include research and proce-
dural analysis from the beginning up to the end.

On the third level - RMG companies must define such aims, that increase
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their income (for example gold enrichment by the modern technologies will in-
crease the level of processing quality of silver and copper and etc.)

On the fourth level — it is discussed to develop a new strategy in reaching
goals, or refreshment considering corporative social responsibility. On this level
RMG companies mainly discuss those new possibilities to reach goals.

For RMG company’s ecological and social responsibility is one of the key is-
sues in organizational-economic management strategy. According to the aforesaid,
in RMG companies’ future activity priorities, there is a project suggested by us, for
activity growth (figure 10), in particular: economic stability protection — retained
profit increase 0,5 % per year, environmental cases — 0,5% , Social responsibility
-0,5%.

M Promotion of sustainability economy DBIEnvironment protection responsibility
Social programs

4.5%
4%
9 3.5% 3.5%
25?3.5/0 3% 3% (] °
2% 2% 2.5% 427

2014 2015 2016 2017

Figure 10. Future draft project of corporate social responsibility and safety

On the basis of analysis it was revealed that such factors as impact of fi-
nancial management and strategy formation shall be considered during process of
forming of social direction development model of RMG companies and we shall
also consider that social responsibility is based on such intangible assets as ethics,
morale and human rights, social interests that promote integration of company
interests with the interests of society, which increases company’s motivation to
participate in employment, social and ecological safety increase programs. It raises
company’s image that ensures positive attitude of society and the state. Consider-

ing the above mentioned issues we suggest future project of growth of company’s
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social responsibility activities, CSR and strategic plan of safe development to RMG
companies, which shall become component of improvement of financial policy of
the company.

Consequently, Personnel shall be divided into categories for the purpose of
avoidance of conflict situations. It is also important for improvement of remunera-
tion system. Traditional algorithm of determining of salary is used for this pur-
pose: Description of performed works; classification according to job positions, la-
bor market analysis; Determining of price of work-place; Determining of a salary.
We have offered hierarchical multi-functional pyramid of division of job-position
classification to RMG companies for establishment of this system, which defines
management levels and also leads a convergence model of system analysis and re-
flects job-position condition, relevant functions, qualification level, which can be
used for remuneration system and for social-economical analysis. This pyramid
shows personnel employed at a job-position of definite category, their hierarchical
position in RMG companies structure and also what kinds of decisions are made
by them and what kind of responsibility they bear on organizational-economical

management process (figure 11).
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Figure 11. Multi-functional pyramid of convergence model of system

analysis (functional analysis)

Personnel’s job positional and functional gradation is based on the following

organizational-economical principles:
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G — This category includes a supervision board, which isn’t a company per-
sonnel but they develop company concept, get dividends and carry out manage-
ment according to owned shares;

F - Personnel of this category develops organizational-economical policy ac-
cording to concept of RMG companies, makes strategies. This hierarchical level
includes directorate.

E - Personnel of this category makes strategic decisions and acts within their
category and at the same time they deepen horizontal links with the managers of
relevant level and heads of department. Personnel of this category require profes-
sionalism, higher education and special skills.

Personnel of E and F category have high salary due to big volume of works
and stressed character of their work. Personnel of this category participate in cre-
ation of company development strategy. Managers of this level spend most of their
time — about 55% - on meetings and consultations. They spend the remaining time
on working on documents and control of company policy implementation.

D - Personnel of this category makes tactical decisions considering organi-
zational-economical policy of the company. They are focused on making manage-
ment more capable and they use different mechanisms of management for this
purpose, including control. This category includes such managers who require
professionalism, higher education, three-year experience from employees. Repre-
sentatives of this category include: heads of service of department, chief accoun-
tant.

C - Personnel of this category uses process decisions, coordination of usage
of means and adjustment of tasks given by senior manager’s with organizational-
economical policy of the company for the purpose of achievement of aims. Per-
sonnel of this category require professionalism and higher education according to
specialty. This category includes heads of groups, office managers, engineers, pro-
grammers, lawyers, economists. Medium level managers (C and D) of RMG com-
panies represent these personnel, who play intermediary role between the higher
and basic level personnel. Top managers make decisions based on information pro-
vided by them, which are delivered to basic level managers through medium level
managers. Medium level managers spent most of their time in relation with top

and basic level managers. They are responsible for activity of whole organization
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and participate in making of plans of implementation of company strategy.

B - Personnel of this category uses operative decisions for fulfillment of a
definite task and use existing methods. This category includes such personnel as
technicians, assistants, and secretaries and requires definite qualification knowl-
edge but higher education isn’t necessary.

A - Personnel of this category makes an initial decision and uses existing
means for fulfillment of tasks. This category includes such personnel as workers,
cleaners etc. RMG companies personnel of this level (A and B) are related with
mom-management personnel. They shall fulfill industrial tasks within definite
competence. They are responsible for usage of allocated resources and ensure ful-
fillment of definite works.

It’s important to divide existing positions into categories for development of
fair reimbursement system, which is a main component of improvement of busi-
ness process and functioning of organizational-economical activities. Besides, it
defines duties of the personnel:

1. Focusing on definite elements of work (i.e. tendency acquired by the per-
sonnel when they try to do only that work, which is within their duties and get
reimbursement for and is waiting for relevant motivation). This group includes
personnel of A and B categories;

2. Focusing on several elements of work (personnel’s obligation to perform
own duties and be distinguished by initiatives, for which they get reimbursement
and wait for motivation). This group includes personnel of B and C categories; such
attitude towards work increases stimuli of employees and quality of performed
works.

3. Focusing on several elements of work and on future plans (personnel’s
obligation to perform own duties and be distinguished by initiatives and control,
for which they get reimbursement and wait for motivation). This group includes
personnel of C and D categories; such attitude towards work increases potential of
the company and quality of performed works.

4. Focusing on several elements of work, on anticipated changes, on future
plans and policy(personnel’s obligation to perform own duties and be distinguished
by initiatives, creativity and control, for which they get reimbursement and wait

for motivation). This group includes personnel of D, E and F categories; such at-
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titude towards work increases market value of the company.

Thus, as organizational-economical management of personnel of RMG com-
panies is related to existence of effective system of stimulation, which is also a basis
of attraction and retaining of qualified personnel, using of stimulation system shall
become an inseparable part of organizational-economical management of RMG
companies. Besides, it shall correspond to values of these companies and are neces-
sary for achievement of strategic aims.

We shall review following circumstances for the purpose of improvement
of personnel management — assessment of effective activities of the personnel in
large companies, especially in mining companies is a more complicated process
compared to ordinary firms as scope of their activities goes beyond their cultural,
territorial and economic policy borders. So, aims of large companies can be same
in different countries but results of personnel activities and management can be
assessed in a different way. Besides, personnel management and financial man-
agement are inter-related and filling factors in the process of implementation of
corporate aims where financial motivation policy and risk revealing organizational
methods play an active part.

So, we suggest specific project plan of risk management of RMG companies

(figure 12), namely:

Risks revealing methods on the example of RMG
companies

Managers acton the  Managers act on the basis of ~ Reveal anticipated Managers act on the

basis of their received information and risks on the basis of ~ basis of intuition

_ experience and take experience of partner anticipated external and information

into account personnel organizations changes provided by the
moods personnel

Figure 12. Draft risk management plan on the example of RMG companies

Suggested project plan ensures risk management of RMG companies for

effective fulfillment of their tasks, such as: development of such general direc-
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tions of activities that allows conducting of financial activities in an controlled
and purposeful manner; improvement of economic processes that are related
to marketing activities; promotion of usage of existing property and resources;
protection of assets; development of human resources and base of institutional
knowledge; optimization of operations.

Based on conducted research it was revealed that risk management re-
sponsibility is divided according to obligations of economic activities during the
process of economic activities. But personnel has indifferent attitude towards
revealing of risks. Consequently, in our opinion bonus motivation shall be intro-
duced for personnel, which will impose following obligations on each employee
of RMG Gold LLC and JSC RMG Cooper: Studying of existing risk management
process; revealing of inefficient control measures and submission of information
about them; submission of report regarding losses; cooperation with the manage-
ment in case of investigation of different cases of risks.

We think that creation of independent structure will be more efficient
that will study anticipated risks (both from organizational and economical point
of view). Creation of such structural unit is a prerequisite for successful risk-
management. It will have following obligations: development of management
policies of anticipated or emerged risks and updating it permanently; document-
ing of risk management policy; coordination of risk management and internal
control measures; collection of information related to risk management, making
of reports and its submission to the management. Besides, in our opinion strate-
gic plan of risk management and risk minimization shall be elaborated for sus-
tainable economic development of RMG companies and ensuring of successful
activities. For this purpose it’s necessary to determine sequence of management
processes and defining of level of personnel inclusion on the basis motivation.
Thus, algorithm according to ISO31000 is recommended for RMG Gold LLC and
JSC RMG Cooper mining companies (figure 13), where risk identification and
skills of sequential planning of risk measures by personnel plays an important
role in management process. As for monitoring as a self-controlling system of
personnel increases intellectual property understanding skills and reduces pos-

sibility of increase of informational risks.
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Figure 13. Algorithm scheme of risk management process

Risk defining criteria in suggested algorithm is a chain of uninterrupted and
sequential coordinated activities and universal form of risk reduction where per-
sonnel are the main players who act within the laws of the state.

Thus, provisions, recommendations and formulation suggested in our report
correspond to international regulations and legislative base of the country. RMG
companies’ main social security goals are defined by the decree:

a) 53 of the Georgian government, issued on the 10th and 20th of March
2010 year;

b) 39 of the Minister of Health, Labour and Social protection of Georgia, is-
sued on the 4th April of 1997;

c) 259/n of the Minister of Health, Labour and Social protection of Georgia,
issued on the 17th September 2002;

d) 80/n and 346/n of the Minister of Health, Labour and Social protection of
Georgia, issued on the 7th April and 25th December of 2003.

These and other normative acts define not only social cases and its imple-

mentation security, but also ecological aspects.
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According to the RMG companies’ social direction development model for-
mation process, it’s necessary to consider such facts, which supply company’s in-
terests integration with the social interests, which on its part increase company’s
motivation to participate in employment, social and ecological security growth
program.

Scientific innovation: This scientific work is a first complex scientific attempt
of surveying of corporate management characteristics of RMG mining industry
companies — JSC “RMG Copper” and LLC “RMG Gold” and mechanisms of their
improvement. Analytical assessment of existing condition of company strategic
management, revealing of their competitiveness, risk assessment, defining of role
of human resources in the management, analytical assessment of corporate social
responsibility was carried out during the research process. Practical opportunities
of improvement of mechanisms of strategic management were revealed on the
example of JSC “RMG Copper” and LLC “RMG Gold”.

Scientific novelties must be summarized in the following way:

1. Multifunctional signs of strategic management attitude towards internal
and external changes and organizational- economical management principles of
RMG companies have been studied.

2. Systematic analysis of the convergence model and management analyti-
cal analysis coherent system have been studied according to the RMG companies’
mining sector features.

3. Functional dependence indicators of HR management department of RMG
companies, HR management rule and personnel inter-assessment form has been
worked out, which defines inclusion of labor resources in company optimization.

4. Instrument of assessment of attitude factor of defining of roles of “RMG”
company personnel is suggested: quantitative criteria that are based on collegial
characteristics; Reaction of external subjects, is defined by attitude of external sub-
ject towards the personnel; Reaction of internal subjects on behavior of the per-
sonnel — includes assessment of works implemented well or badly etc.

5. Suggested draft plan of corporate social responsibility and safe develop-
ment of “RMG” companies of mining industry of Georgia.

6. Methodological-practical recommendations are suggested for ensuring im-

provement of corporation strategic management mechanism to “RMG” companies.
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Main conclusions

Conclusions are made on the basis on conducted research and consecutive
analysis. Definite recommendations and offers are suggested. Their implementa-
tion will improve efficiency of strategic management of companies employed in
the field of mining business, namely:

1. Basis of corporate management include all organizational issues, factors,
principles and criteria that create favorable business environment within which
coordination of capabilities and analysis of management systematization is carried
out that are related to internal and external variables. It promotes rationalization
of organizational-economical activities and revealing a need for selection of effec-
tive mechanism of strategic management.

2. Based on cause-result functional links of corporate management, two main
special functions of corporate management: organizational (block A) and produc-
tion operational (block B) functions create a multi-level functional system of man-
agement. Functional system becomes basis of convergence model development
of systemic analysis that is an efficient tool of strategic management and ensures
preparation, adoption and implementation of strategic management decisions.

3. Development of financial strategy of RMG companies is based on such
main principles of strategic management system as: a) Openness; b) Composition;
c¢) Orientation; d) Main (indication of dominant field of development that allow
identification of priority directions of financial activities); e) Flexibility; f) Choice
(search of alternative options); g) Technological progress; h) Existence of threats; 1)
Professionalism; k) Provision. Based on strategic development aims and position of
RMG companies, the company management uses algorithm principles of adoption
of strategic resolutions that ensures financial sustainability of companies.

4. Assessment of financial strategies of RMG companies includes following
parameters: a) Compliance of corporation financial strategy with its market corpo-
rate strategy and correspondence with changes of external financial environment.
b) Correspondence of financial strategy of company with internal potential; c) Bal-
ancing of financial strategy parameters; d) Implementation of financial strategy; e)
Level of predictive financial risks. Risk management strategic plan shall be worked
out and forming of scheme of sequence of risk minimization measures is needed

for sustainable economic development and successful business of companies.
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5. Urgent character and need for elaboration of financial strategy of company
stabilization is caused by the following factors:

a) Intensiveness of changes of external financial factors;

b) Transfer to new life cycle of company;

c) Dramatic changes of aims of operative activities of the company that are
related to new commercial opportunities. Implementation of financial strategy
shall be considered as successful, if all strategic aims are achieved according to all
dominant fields of financial development of the company.

6. Strategic policy of financial stabilization is one of the main parts of corpo-
rate management measures. Its aim is support of company’s financial equilibrium
during long-term period. In case of strict competition it’s impossible to ensure
successful implementation of company’s objectives without systemic analysis be-
cause competitiveness is quantitative complex of economical characteristics where
separation of main signs is very difficult.

7. Bankruptcy forecasting models are the best means of revealing of threat
but none of the models can ensure security of a company, especially for those
companies that are involved in mining business because risks are high. On the
basis of financial analysis of JSC RMG Copper and RMG Gold LLC companies of
Georgian mining industry it was revealed that increase of expenses in 2012 -2013
was caused by physical wear and tear of mining equipment, incorrect ore manage-
ment, and unforeseen construction expenses. In our opinion JSC RMG Copper and
RMG Gold LLC companies shall systematically use bankruptcy diagnosis models
for forecasting of indicators of financial condition of companies.

8. Future perspectives of efficient functioning of RMG companies are related
to complex use of mineral raw materials and re-evaluation of company ore base,
apart from strategic management.

9. Efficient usage of human (intellectual capital) and financial resources in
corporate management is achieved by implementation of following priority direc-
tions: a) Optimization of method of selection of qualified personnel; b) Improve-
ment of methods of revealing of problems and determining priority ranking of
tasks of HR management department; c) Rationalization of methods of determin-
ing of personnel’s role; d) Exact selection of financial sustainability assessment in-

dicators; e) Optimization of methods of selection of reliable and useful information
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needed for analysis of assessment of financial sustainability; f) Precise assessment
of proprietary condition of corporation; g) Exact definition of liquidity and sol-
vency; h) Exact assessment of business activities and profitability indicator.

10. Corporate social responsibility is based on such immaterial values as
ethics, morale and human rights, society interests, which promotes integration
of company interests with the interests of the society, which on its part increases
motivation of the company to participate in employment, social and ecological
safety programs. It improves company’s image, which ensures benevolence of state
and society.

11. Global level of JSC RMG Copper and RMG Gold LLC companies is one of the
parts of their strategic management that reveals quality of inclusion in foreign trade;

12) Following recommendations and system of measures suggested based on
studying of business environment and organizational-business activities of RMG
companies shall ensure:

a) Strategic management of companies shall be focused on raising quality of
obtained ore and improvement of management coordination;

b) Effective centralized communication network shall be established for im-
provement of management system.

c) Georgian state shall promote development of mining industry by means of
different tools and mechanisms.

Thus, collecting of all directions of activities of enterprise in united strategy
plays an important role in improvement of strategic financial management of RMG
companies. It includes following important components, such as: complex usage of
raw materials; increasing of economic efficiency of ore enrichment; Increasing of
global quality of companies; rapid reaction to market and other changes; Improve-
ment and development of communications; Control of business processes;
Rational management of personnel; Increase of importance of corporate responsi-
bility; Improvement of financial management mechanisms.

Implementation of recommendations and measures indicated in the thesis
will improve strategic financial management of companies employed in mining
industry of Georgia and ensure optimization of their competitiveness, working out
of sustainable financial development strategy and their establishment is entrepre-

neurial-business practice of the state.
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0969x gm0  dollogg  LS3MMOHJdsd0  sOLIdIME  BHIJLAHOWOL  BSOdMO3ST0.
056 30639wds  99m033w0s ©PYIEY 9GO0 99bgxdabEol
153396dm  Logombgdo, MMYMOOE:  3OHMOMIGHOMEMdS ©s  INGH0Z5E0S,
540653900 93s30L M 30GdIEgds FOHMI0LoT0, MMBOBsGooLS
@5 dobo bgeddm3s69wmdobsdo. dobo 3393900l d9d39mdoo dgbgxgho
2BLGHMOd30000 25050935 M195EM 50580565.

1870 gl 5996M039e0ds 993609635 39bG0 obds (1844-1924 )f).) msz0l
65960330 ,06506900 OMPMOE 930mbMToLEHO", FoMmoaobs 39bgxIgbEoL
306390 3OMyMs0s. 39MHIME, BMYss© IOMIOL MmGYboBsE0s, 3983900
Bofomdmm 359600056900L Ms60Bs309, dsBOOL Bl IMTBASM YO IdOLIMZOL
s bbg. [85, cT., 23].

3903sbgends . LodgbLbds (1839-1901 §f.) ,moBg d5630° AsMogdbs
306¢30696@ w0 9300m30L Bobsblvy® 0bLbEOEHMES®. 3ob 30Mgzgwds d9ddbs
9%399&H9IO0  BH™3-0969xI9bG0, 306039wds ©s0figm godMo ol s8mEsbgdbY
5 Abgo  MmGmYsboHsE0sdo  0bBMMIS300L  Aoo3gdols s bBMmYsI©
3039960353000 300990 BY.

003mbosdo  gobo  FodmLogsd (1840-1931 §f.) 3oMzggerds §FodmFMs
00BbYL-LGoMIML, 9OM36M 0EISL, 0bO30EOL gmozals s 3mI3sbools
3mmbm3zbomgdgdls dmeol 353806006 bsgombo. b 30M39wds sbILOsMS
9969x960L 3MrMa39L0s.

50539 933D, 953056 MMm0  MMOIOHMMOdYooL 35033690 mdsd
0969x%096@30 5850 5 ImbEs 5053056wHO MMMOIHMMOJIOL HMYME3
3ogd@BmOmol  obs  3esbBy Fodmfigzs. gl F0doMrMegds  FoMdmowaobgls
5 3965300009l OHMBYOE MbTs, 3owgam FobLEHIMdYMYTs, TgMo 35H39M
B3E9Gds s BgLEYO dsMbsMIs. gl I93bogMgds sgEM Logwdzwsw olgm
305039 MI0M 3M0gdBH03oL, MHMEMMO355: 39353000 F9MBY3s S BMEH035309,
04985300 396900 s PoMgdml Jserm30l IgonMEYdO.
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MRO Ima3006980m, 58 0oL WoEIMs© My393w0bs 3sM35HEOL
Mb039MLoGYBHOL  3OMBILMOO  gaeo@mb dgom. 36 J. 3mGHmObsdo (599,
0obmolol  9BHo@o) 3md3sbos  ,39GHIMb  gErgdEBH©03do“  0bgobMHgdm b
9O M350 9Ju3gM0dgbEo BosBoMs S osEYROLs, GMI Fmdgdol
960l oo [oMIMgdEOmMds 30MsGHLo© 2bdo  3mwgdGomeo
0cddggdol,  4mbol (g3t O®OogHmMdol  Fgga0s s 96
05BH9m0sm0  bEH03Madol. gl ¢3565L36gmo  bogegds  dmJdgadl
96mdol IHoMmIMGIWMEOMdsDY. Gg0omb g59m33wg30L FIOIROP© ©IER0DS,
M3 5©sd0sbol AMHIbMBYd0 s J393° 9F0OM MMMOYMH3530060s ©S
M3 21bH0 LEBBIOEHJO0 EOE A53wgbsl sbIbL Mbol Fgzdms
RLoJMMmy0sbg. 59gbs, dgom M93mIgbszosl sdwg3l 8gbgxgmgdlL, Gmd
0985 56 Bom35¢Mb Ds®Bo 5OLYdS, 50539 M 3bomb sl bomds s
30e9dGH0gdo 994dbsb xsblomo bmEosevd- gLogmemaommo 5@IMbggH®
[96, 3., 101].

d9m69 9G93Bg 398m033905 (1950 §.) obgomo 3603369cm3z560 Lszombgdo,
MIIOOE 939380090 0gm  FGDMEMEMA0LMD s Logmdggwo
Boggotrs  mbsdgommgg  3obsble  sboewoBlL,  MbogoioMgdmer  odbs
30035600L  BobsbLMO  9baeM0dYgdol  d0MHOMOEO  LEbMEHId0. 1939,
M0L3Z-GBoJBHMOGOOL  Qom3z5¢0Lobgd0m  BsIMYsE0d®s  96EH0IMOBOLwo
o630l Loxgmdzwgdo ©s  9g0MmEId0, BobsbbMo  0bLEOMIbEgOOL
99535900l dgmmmemaos [97]. 899mdsgzs  93mbmdozmemo  Lydogd@Eob
330656LwHo  IymIomgmdol  0bEJAMIMMO  BMmEggdo.  Bsdmyserods
9bm3bogdgdol ©ov)39ogmBogdEmdol 3mbggxrEos. 98 3mbagngool
g439sbg 3bmdowo Fom3mBoyqbergdo 9Mm0sb 50Msd sLErMmvy s RIS
053-3M93MmM0. 53300EIOMES Mo 030l 353090EJOL, BLOJMEMAO s BLoJM-
bNOMIMwmao 5. Jobewmey (Abraham Harold Maslow, 1908-1970) do30qs
00 ©s1336590Y, MMI TFomo 3MMdMYIOOL  MIMOZ3ELMds  AsBMi39w90s
9mbmgzgbogdgdol  ©sv)30symzowgdmdol  dobybom.  ©s3306H3900L
90b5(399900L  5B5E0Bol B5BsBY 9B s53™m 5©5T0s60L Fmmbmzbowrgdgdols
3065305 (9.§. bErmMl 3060580©s), GMIWol i3wdgdo BobomEMYOWGOO
dmombmgbogdgdo  asbooas,  bmem  0egdo  0300458mbs@3z0U,
03000075¢00Bs300l Inmbmzbowgdgdo.

9969x%396E0L 256300560500l 93539080 yzgesbg 8603369 mgzsb05 Aglsdg

109



G030 (1951-1980 §F), GmIgeoz dmoisgb 3mbEgd@vyesedo doamdgdol
Bodmygomodgdol  3gMoml. 3  3gMomedo, dgsbogdmmo 33193900l
b5399d39w by, FobbmME30g9wEs 3MB35600L B0bBLYGO Loddosbmdols dobbol
0JMOO0IO  ELSDMMYGds @5 ToLO  °EPOWOL  AoBLIBMIMS  3MB3sbools
3963000560980 LogHnm doBBYIdOL LolEgdsdo. 53 9Es3BYg dmbs: BobsblvMo
063963030900l 3MOERIOL  gxBgdBH0bo  BMMToMIdOL  3oMMdYdOL
390m3096s;  0639LEH0E00L  BobsblMo  0bLEHOMIGEEHIOOL s 3s3oGswol
0093 gdoL  Ggaslgdol  IgomEMmeErmyool  §9d8s39ds;  Bobsblivdo
539333065 ©@s  ¥0RIGHOMIOOL  TJOMEMEMROOHO  Bsgdzergdol
B0OI0OYDS.

396300560900l Fgmmby  (00bsdgemgzg)  gBHs30  ©sofiym 1981
§0sb s AMdgegds ©YIEY, U 9AHO30 FMmoEs3L obgmo Lszombgdol
303509050, HMAMO0E: 3NM3MEM300L F95390bgdgo BOEOL Gobsblv®o
MBOHMB39wYgmaz0ol 3606303900Ls s FMYEgdol LLBdWMMYDdS; B0bBLWGO
05bMOL  3mboMbIBHMOOL  BMbLIIBEHMMO  sbsewoBol  Fgmmgdol
LobLEYIOL LEOYYEYMRS; BobsblrMo dg3609M9d0L sbogro FodoMmnvyEgdols -
130656Lw9H0 065g0boM00L BMOI0MYdS; LGHMSBHIROI0 FoMMZOL MYJNOHOWO
9390900l s FgomEIdol  3mbB3M9EHO0BsEos  Lafo®Iml  (goMIol)
130656LmH0  LEBMsGgaool  8gdmdsggdol  3MmEgldo [16]. 53539 9B93bY
Bo3mysods olgmo 3609369cm3560 MgmMos HmymMoEss: “mgm@os Z7.
509603935 3OHMBIL@OIS Mowosd Mmwyhod ™30l bsdmmddo “mgmMos Z7
296530m5M5 . 353-3MgamOMHOL 0©Yd0, MMIGEoE IRwYdbgdMEos 0dsby,
60 06003000500 doeobbdgzol bor39mglm 3MMmOEOBs30s, HMIgEos
99956905 BoMdol s Losbermggl, 0fgg3l dMMIol  IFsMBMYGdLYOHMIOL
5050gdsls [80].

dgemobg - m0bsdgcmzg  9@Ho30L Bsdmysodgdsdo 960d3bgwrmgsbo
Mo dGolOs 5. FoLEMML MMEO0gdds. Boligrmwgly IOMIsd Logmdzgeo
QO™ 339390L 530060l J3930L F0BIBYoOL s@LfgMo®. b MgMEOs
Dmgoo  3bm3MdsHgs  MmOOIbGH0MPPMWO I, 9J9sb  godmdpobstg,
9O0bs0Ms©  Mgg356GHMIM0s  OHmamemz  IOhmdomo, olg  5GsIOMIomo
300000900LsmM30L.  ASLErMd 03500, MM 5Esdosbol  Ji393L
»00050J0o“ 3mgdgo, bMmo 39Bgam®mos 396530MMmdYRL: GobogMGOo
23905MRgBs; MBOBMMbMYds O IEYMDY; LMEosW MO Tmmbmzbowgds;
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35)030L(3935, MZOMMJo0boz0s. B.  39MHE30gMds  BoLEml  Lbodmdomls
LGHOMIGHIO0DIE00L 0YS 303 MIBOM FobsZOMIMS 530 3Mb3gR(30590
»0008omb  250000MYds.“ 3sb  bsdMMmdo ol ,,8mmbmgbowgdsms
09MoMJool MmO Bgs ©Mbgl - 353030L39TLS S MZOMOYSWOD30SL
0030gbs. 39M3dgMTs 50050, GMI LMl “303096M00 BSJBHMOYd0”
(@obo “Gmmbmgbowgdsms 0gMatdool» Lsdo J3gos mbg) 960369 mgsbos
000590560l MW 5 306HM36wo [mbolfimmmdol glisbs®bwbgdwrsc,
053058 0bg3g  bobyobdom  s5®bodbs, GMI  ITMIOEIOMGdOLS
3PoHIMGIMOMBOL  ™bOL  SLsdogdws© bsFoMms “mEH035GMMHJdOL”
239335¢0bobgds  Mmommgyeo  3w9ds3ol Lbodmdsmdo, vy EaLaddgdwyEol
130%03760 dmmbmzbowgdgdo 0530594mMBOGOI00, o0 030
MBogMmbmE gMdbmdl o3l Hmym® dobogobs, ol goMgabmws, 0y
00530594mB0 B0 LEEFOSWMHO BMMbM3bodIdO s Tobs 593l LEBHSEGMLO,
699bsE, oo sBOH0m, 0dLsbwMHgdl, ol MRGM 4mEdmE0by 0dw)dsgzqdl
35¢3030L3990L F13MZJOSE s MZ0MMYoE0D300L FobOM(935.

Aboywom  93mbmdogsdo  0bgwogommo  3MHmEgLgdol  sGLYdIMDSI
§9603mgdbs mO60D301w-930mbMmT03MM0 FoOmN30L 3OHMIYIGO0 s dobo
2390509393H0L 599300 9dmdOL Lozombo, MMIgEdsg Logwdzgwo Rowys®s
obgmo  3MY300g0gE0  F0TSMMEGdJOOL  FoMTmddbol, OHMAMOOESS
13065660 sbsgrobo, 0bzgbGogom®o  8gbgxdgbo, ®olz-dgbgxdgbdo,
30035600L  56EH03M0bobIo  BobsblMo dgbgxdgbBHo s Ubgs. bmeom,
330656Lw60 d969xT96EOL 3mbE953309dTs s BmEgEgdds, 39dabgl Bobsblymo
0o6OHmM30L  0565990060M39  356M50Tob bo3dzgeo, FoMmdmygboo:
30035600L LEMOGIH0o Bobsblwmo Js@m30ls s dsBOMOL dmmbmgbgdol
29563b5BE3MIEgd0m (0b. bob. 1.1). 535L096539, 35800339009, M3 MJMOHOO
3Mb6398E0go0Ls s IMEIgdol  LobBHYFsdo, OMIWGdoE bLEBLIMS396
30M3065300L  MP60DIE0M-93mbmToz Mo Loddosbmdol dobbgdls o
d0MOMO 3565393 MgdL, 9603369 mzs60s dgdgao:

9)  09bogMmEgms  93mbmdogmmo  0bEHIMLYdOL  3HoMOmOGEHYEHOL
3639830%;

0) 300935600 YO BOHEOL BobablvMo MBOWB3gEYmBol dmpgaro
(Sustainable Growth Models) 3560boaaogl 3o0®dol BHol glodegdermdgdl.

3) B0 Bo3zogdol 3mbagnaos (Cash Flow Concept), GmIgaros
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3965300mdgdL 30335600l Fomdmygbsl obge  gOMgMwe©, OmIgwdog
9603569ml 3990080350 96533090 BYso LblMdOL Jowgds s 35399s,
Losi bgoolidogho 130bsblvdo m3gMmoEos sbmEoMEgds ROl MM
653900096 - gambogseo, Imagds, bsbsMxgdo s 5.9.;

©) ©OMO00 oMY IdOL 30639830 (The Time Value of Money Con-
cept), ®mIgeoE 09590 35800bsEgds, HMI 3wyl EOHMA0 593l VOMIBYEGdS S
29396310 353999099005 B0l Y039 MBOMNHYBIM0s6MBsBY. godmdfzgzo
90B9Bg005: 0bxEsE0s; HOL3IO - 25398990 B0 Imdszs¢do 90dwgds 396
90300mm; 8993060900 3ol dMw)635MdOm;

9) 899mbs3e056mBd0Ls s MOLIL MGl 3MI3GMMIoLoL 3mbEggnaos (Risk
and Return Trade of Concept), G390 80mds0gmdl 08580, HmI d0Bbgldo
45009 990mbogeol Jowgds ymzguwm3zol Hob3L 35380MHEYds. sdsbmeb doom
OOl 3003000 3530000 SOLYOIMBL: MG MBOM Foowos dmmbmgbowo
0] ImboEmEbgero dmygds (odswsblgdwo 3530¢swol v3990s), dom
MROE 3505¢05 Jolo MoLZoL ba®bobo;

3) ™396530v)0 s B0bsblmo Mob3gdol 3mb3ggnaosl (Operating Risk
and Financial Risk Concept) ol 35699mgds 3565306MdqdL, MM bgdogdogh
R0MISL MO0 JOMHOMIEO MHoLZo - Lom3gMosom (bLsdgfsmdgm, Lsfo®dmm) s
330656LwH0 HobZo sbaliosmgdl.

B) 393030l 0MmYdMEgdol 3mb3gxios (Cost of Capital Concept).
00 3mb39x8Eool ML 0050 IEMTsMHYMBL, Mmd BydoldogH Mm3gMms30sL
5830656905 bFOMHYOS O BOZMMO FYsHMb bEgds gl v Imboo
09o6OHmob, ol qooBbos Bobo. Mo MJds MBS B0BIBLYdOL Lbgsslbgs
§956Hmgd0sb ImBoMEr 3530Gsl bbgoslibgs woMmgdryemgds 5J3b s gb
ol ©sbsbsIR05, HMIGElsg 3nd3s605 0bEOL sxEobIBLYdOL 3mb3MyEMwo
09goOHmb  g09mygbgdobmzgol. sdo@md, ymgger 3mb3mgdme  9gdmbggzsdo,
130656LwH3s Igbgx g™ ¥bs FoMZoeML Y390 [gs®m - Jsmo Galio s sl
89505MmML 0lobo gOHMsbgmL.

) 9839JB0ko BBl 3mb3gnEos  (Capital  Market  Efficiency).
3M035605000  IMO3beads 58> ) 00 Batolbom 330Gl dSBOIBM
0L 5353000900 - 5 0bobo Bmo3m3gBID sREBBLYEOL sbaer fgstemgdl,
53033¢99 33096 0639L¢ 03O 3MMAEABRIL s 009096 TGO 3530El [68].

0) bosgab@m  »Omoghommdol mgmeos (Agency Costs Conception)
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239olbIMBL, GmI  gbs3MoMmHggdl s  dgbgxggdl  FmGOL  Fgodegds
960300358 06GgMglors 3mbgarod@o. 59 3mbEgnEoom d@303wYds, H™I
3969x 905 Lsgdosbmds 95906 0dbgds BodsMmo 3obsblmemo ds@mzol
00053500 doBbol Mgoeobsozoolzgh, mnm3o 9gbgxgo ©sds@gdom 0dbgds
130dME0MHYOMEo dmygdsdo dmbsfogrgmdoo.

3) SbodgBH®momwo 0bgm®dszool 3mbignzos (Asymetrical Information
Conception). 53 3mbi3g8EooL sO®LO dEYMISMYMOL 03530, MM 3mGHIbow®o
06396GHMM9d0 - 30835600L BoLOSBO Jomowrgdol Fglsderm Yol gdO
296599096 3m335600L bogdosbmdol globgd gs@gdoom dzoMg 0bxzm®mIs3zosl,
300069 domo 969X 9MO0. MO FoTM(3, HM39, 3MI35600L Golinsbo Jomswgdol
©O0MJOMEGOs «DsHBOOL F0gH  FosRBILYIM0s», T9bgx MO0 5T Gslosbo
Jowoegdol gdobosl 0booMgdgh, Mol 99gassg 95000 3OHMABMBMEo
39L53YdEMdS  bgEM3bmMo Foergds. SLOIYEHMOO 0bGM®Ts300l
9909350 0639LGHMMGd0 2560300 o339 BobsblE ©sbs3oML [8, 33
9-10].

@) BLHoMIMJIBOL LosMdOGHMogm Mgm@os (Arbitrage Pricing Theory).
50 9MOM00l Loxgmdzgwos ©EJdIEgds 0dol Gglobgd, M™I 30m639MH9bE e
330656Lv6 35BoMBY 5MB00EMO70 YBOWO3gEymBL 39w 3gwo Bobsblmmo
09303900l Moo LEdsBOM GobigdoL 2odMMBdMYOSL Tommo GoLZoLS
5 999mbo30sbmdol mbol Fglsdsdobs - BsloldogMo Fmbsolfimdgdol
503960 [23].

LOYMBoEIdMs ol goMgdmgdss, Mmd  dg3bogMgdol  MIgEgbmds
130656Lw960 8969x% 3960 doMHomso JoBbol dobomfigzsw Jabosh sdmEsbsms
LobLEYIsL, MOE 9930wl HOLIOL BodEMOMs Podmzwgbol s 3Md3sbool
LodSBOM OOl E5PIBL.  Toadswoms 0. dEsb3ol  BogH
8900185390905 [5, 23. 18] 00 doM0mMs©O 58mEsBYdoL LoliEgds, GmIgeos
000560005 30bsbLMo IgbgxdgbEHol d0MH0mEO J0BBOL - MEYboBsGOOL
LodSBOM VOMYOEGdOL Jodu0BoBE05DY. B3gbo ImbsBOYdOm MsbsTgMHMZY
33O 25698mdo LsdsBOM VoMmYdIMMgdol dsgdbodoBsgos Fgmdwrgdgaos
330656LwG0 LobEgdob LOyeygmaol 4o6m9dg (ob. bob., 2.2; ob. bob., 3.1.).
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» ®6560B530ME-g3mbmdozmmo 89bgxdgbEol doGomawo s0mEsbgdo

|| 1. ©guebgdob bagode mgbmdol gmGdomgds 3085600 gs630m69d0l 58m3s69d0L
F9b5ds30LE IMToz5¢ 39MH0MET0 d>BMOL Fgbs@hrbId00

5) 8mOIoMYPOo BobsbLYIMo MYbIMLIdOL 9BgIBH06O
D. 3065615980 9239056 -[ 39b5foengds o godmygbgds Homdmgdol vfygzgd 3MmEgdo

H950HSE0S

) BYEOEO dMYB30L M3EH00bE0s ©s
6993900l 994dbs

5) 30835600L dmygdol dogdbodobszos Bobsblbrydo Golgol
3. 50bg-GdomHob 39035¢0bffobgd Mo @mbols 306:mdgdTo
| 306009380

306td9830
1

3) B0bsblryMo Moligzol J0bodoBoEgos Jmygdol
3900350006 gdo mbol 306H™Mdgddo

|| 4. 308356000 Bobsblir®o fmbsbfmmmdob »oeabzgaymgs
§o63mgdol 3963005MHHd0L 3MMEILA s dolo M3EH0TobsE0s

80%sb0: 30835600l LBdaBHM WoMHIdMEdOL BsgdlioBoBsgos.
300356000 dgEmBYmLs s Igbgx g™l Bemol msbbdmdols

L] 5 3930850l bfiGago 6gob3gb¢0omgdol dgbadargdamdgdol (bOrbagwymeas
bodgFo®gm bogddosbmdOl #abbME309w9dOL o6 s BoEs 306HMBYBOL (33¢OEGdOLSY)

Bob. 3.1. mey960Bs30m-930mbmdogmemo 396gxdgbEol dmagsto doBbol
23956bmOE09wgdoL 58mEsbsms LobEgds

3003560900l LEdsHBOM  OMYOME OOl  Fodlodobsgool  dowfgzol
00m396900L 355 FMoL  LobBHBoEob As8mdobsmg Asdm033gms 89dga0
63560Ds30-930mbmdozMMHo 3M0b3E03gd0:

300390 5903560l MHYowobBoEos Bgds 3nM3MEMS300l MYlvydlgdHY
Log@oem dmmbmgbol goblabng®ol 3bom dmdsgar 39M0m©To, 1s3w905M0
130656Lw9H0 MglrELYdOL TogduodsgrMo Inbo30m, J0BsbITsHNMEMdOL
2396L5B3M0m Jogs FysmHmgdol bobx By, Boliglbgdo 3s30@swol dmbowgzol
o300 5 BobsblMo  HLMELYdOL  3MBHI6E0swOl  GmMToMmYdOL
£956Hmgd0L LEHOMIGHYIOOL M3EH0ToDIE00m.

dgmbrg  00m3sbs  mMogbBHomgdyeos  gobsblgdol  939d@H0sb
950HO300D9 s IMO(353L:

5) BMOI0MYOEo 30bBLYMO HILXYOLYdOL 93906 Q9Bsfowgdsl s
399mygbgdsly 333560900l Bs@m30lL d3MMm3Eqlido. BmMIoMmadwyeo Bobsblmmo
M9bmELYOOL  Pobofogdol  M3EBH0T0DsG0s  MEOLLIMBL  svy0WGdIO
36OHM3MOE09MI0L  ©9FYsMmGISL o0 godmygbgdsdo  3MEM3MESE00L
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93Mb™803wMH0 5 Lm305¢YH0 45630m5MdOL JoBbom FdmLagEgdol s Fotmm
©MboL osbsll 0b639LEMGOWM 35300 BY 3MI35Bool Fg3s@H™bggdol
39096. 5993090905 FoMdmgdol  3Mm3gldo  dsm3solfiobgde  0dbsl
30603mM5300L 3563000900L LEMsBJA0o JoBEIBO s sdBIdIMWO
LoblMgdoL 939929000 bsdrocrm mby;

0) BMEOEO  0MHMB30L  M3BH0T0DIE0SL, MMIgEoE bMOE0YLEIYdS
30035600 gobablvyMo  OgLELgdol  65359d0L  9BgdGosbo  FsGmzol
3bom dolo BMEso LablMmgdol [iMgdMwb3ol 3MMmEgldo, gdmbivyemdsms
d3mdol LobdMmbobsigool MBHOHMBlgwYmzs00 s BMEso LMoL
bsOXRI00 (35639990 39M0MmEIdOL dobg3z0m, dJobo LEdGMBs30 dE039d0L
3E30MYdI0 033000IMOMIOL FBsMFIOHOM.

99Lod9 593565 4mEolLIMBL MOLI-G3ogdEMMFIOL A5035c0LF0bYdL s
9m0o@3ogL:

5)  3m03s600L  Bmygdool  BogdbodoBsgoslt  BobsbbmGo  Mobzol
239335¢0b{obgdmwo mbol 30HMdYd0. Imagdol dsglodoBsgos doowfiggzs
30035600L  5d303900L  9839dBH0s60  FoOMZ0L  botxbyg, sbg3zg LodgObgem
06bgsd0 Bobglibgdo 130bsBLOO GglmELgdOL FmBoZ0m ™M3gMoEowEwo
©5 }0obsblmEmOo  Loddosbmdol  dgsmgdom  9nqdEosbo  BodsGomergdol
d96mBgz30m. 5939 MBS BEYdMEL Hdobs dmygdol BodlodoBoEos, Topa®Msd,
39L503500L{069dge0s Ob, HMA IMgd0L Joduodoboz0s Joowfigzs BobsblivMo
®0L3gool Mmbol HBOEOL 30MMdJdT0 - ©030IBMMO s LsgssLobsMm
51533900 3E0EH030,;

0) 530bsbLEO Mol3ol dobodobsosl Bmygdols dsmzswolfjobgdmwmo
©Mbob 306Md9030. ) 30 32035600l ImyqdOL MY Fobslifjstss sagadowro,
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MLMYOLOL sOILHMOO dbgxTIBGH0M s VIO BHYbmEmaogdom. slsg39
3M3LFMOO 29MmEMA0MM0 d9865-30900000 BsdTomgdol FobbmMEogwgdoom s

3B BMOO o3 gdoom.
b
_-\_--.x
0.67 —8 = o630
0.e1 Laoengbdol
= \U-bj 990659 ™D,
0.49 \ ~_ 041 Cu%
T
é e D3 26D
| S — exjeoenl
0.39 0.35 0.35 04 gz eds
|j‘aﬁ).-"®j

2009 2010 2011 2012 2013

Bob. 3.5. o396H0Mmgde Fo0bgdd0 b3oErgbdol s MJMmML 90(339cPMdS
2009-2013 §%
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0obol 8993390 ™doL 93009056 ghms, dzoMEgds LL «RMG
Copper»-ob s 436 «<RMG Gold»-ols 893mbogangdo - 2009 §geomsb 9gsmgdom
2013 gl 3009050 16.4% 89goy0bs, Mog sdLMmEEM® 5839690 gddo 59
9b. WL MEHMEgds (ob. gb., 3.3.-3.4.).

3b. 3.3. “RMG”-0b 3133560900L G90mbgmol 3590Hm0s69dmwo ds639690¢gd0

390600569090 Joh3969dg0 2009 2010 2011 2012 2013

9HOMd030 9g0mlsgsgno (Beb. 360,016, 620 | 393,085,271 | 401,931,020 | 312,940,925 | 299,957,499
@560)

3900bogeols obsdogs (%) 100 109.5 111.9 87.1 83.6

3b. 3.4. “RMG”-0l 333560900 Lsgdudm®Em Lsgdosbmdom Jogdwywo
d99mbogergdo 2009-2013 Fargdo

3oh39690e900 bmd. goom.  [2009 2010  [2011 2012 {2013
95000H9d90 3mb3EgbGMG0 &™bs 100% | 64% 60% 43% | 71%
95¢00bgdM0o d9Eowo - Cu «bgos 100% |89% | 81% 60% | 105%
95000HgdY0 F9Bdoo - Au 16300 100% |145% |117% |82% |80%
95¢00HgdM0 J9Bowo - Cu $ 100% ]102% |118% |73% |119%
950D F9Bd0 - Au $ 100% | 118% |142% |88% |82%
bgs 999mlsgemgdo $ 100% | 151% |218% [223% [ 0%
9Jb3mOEHO Lryen: $ 100% |[108% |127% |79% [105%

399mboggdol 993060905 29630MHMdYdM0s FoMmdmgdol dmaremmdols
89930609000 5 NGO BsDBMDY MOHMLs s B30 bdby BsLYdOL
899300900m. 899mbogagdol 2503391600 BbLYDS 9BBMM (309w gdME0s
3390 356539000 botrx Bg. 53000 Bo5900L 9830MHJOOL 335¢MdsBY
0ba0 35609MdOL 3853905, 55LMsb 333 gdlyMo sbsErobo, 30650
L5d00M-00033939090  EGROLOMZ0L, LbZs  ©MRJOOLYD  gblbgsggdom
©535bslosMYdY0s  dbgdM030  MbMLYdOL  Fgdi0cmgdol  BHgbwgbigogdo
- 5005039600 3OMEgLbo, o3 FoMBmgdol IMEMEMdOl (330w dsbY
Bg9mddgogdl s gMHmP3M  39BIWODBIGMOL  [oMmImoagbl. ymzggwogy
30, 0mgddgogdl  9gdmbogerol, gdudm®@ol s Labgawdfomm  domxgdob
9965¢)9690%9.

™mGB0EoSNG  LBAIGHOLE0ZMO  dmbsgdgdbg  [109, p., 23; 110]
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54O EbMBd0m Lodo®™mzgumsb 2006 ool 9909y ©sv)d8s3909e0 S
B5b9g36500385390w)0 MdHmb 9Ju3mMOEOL 0bsdozs F9dgabsocos:

0odlbodsgr@o  9gdmbogoero  gogdbotMgds  2009-2010  fFargddo.
00bb0dbsg0s M3, 59 39MH0MEI0 MJOHMl BoLo LogMmsdmMobim BBMYdbY
3039 oym.

®dOeml 9Ju3mOHGH0b Jowgdwymo dgdmbsgegdol y3z9wsby osdsero
05h39b69090 2014 gl g3odhgds - 8 mzggdo, 24 dwb. 533 MmO, M3
9000560 9Ju3mOEHOL 1.25%-05.

369305 Y39 By oo Fowoom 2009 (ol ogm Fsmdmopgbowo
10,7%. 0 ©@GOMLs®30L ol  bsgdudmOEGM  3MMEYYIEHJoolL  smgdos
1304LOMEIIMS.

bo3909be Fangddo mdmml gdudmmE0sb dowgdwywo Tgdmbsgswo
116.2 9qwb. 538 omes®o 2009 §. s 117.7 8¢0b. 538 mesto 2010 §. ogm.

b99mo dmEg9wo Imbs3gdgd0sb 459tmdobsmgmdl, Hmd 3md3sbogdo
L “RMG Copper’-o ©s “RMG Gold’-0 Usgdo@mnggermdo «dlbgowqlio
23903bgEgdo  9Mosb  2009-2013  ergddo domm  Fogl  2oIbEOO
3905L5bogdOL Fm3Emds 361 b, WSOl MEGHMEEIds (ob. 3b., 3.5.).

3b. 3.5. “RMG”-0l 333560900 Lobgadfoxm 3ovgxg@Eol 3oslobsgdo
2009-2013 G

2009 | 2010 [ 2011 2012 2013 2009 - 2013

Labgerdfogml doge domgdwgeo
23505b5b©Yd0 (Beb. st0) 36 29 133 142 21 361

“RMG”-0b 3033560900 5939 dmebolol @s @dsboliol 3bogodsw o
0099%9GHOL 3603369 ™3560 306EHM0dME MO0, 5RO MBGOZ30 TgImlbogergdol
70%-%9 9L LMy 339600 Foge Q9B Jmbgdol s dbgdm030
MLmOLYdOL  IMbs3MYOEOl g9y  03Ugds.  3mI3sbool  Ladmgfzgwm
©5 g0bsblveo 5gEH03mdoL 303%Yg, 2011-2012 fergddo S@AOMOMOZ ©S
Lobgadfogm 30vxgGHB0 3osbods goalisbogdols msbbsd dgliodsdols
133 o 142 9b. wseo goaobs. 2013 fierol odsgro 8sB3969d9wo 30
§o603mgdol dmEwyemdgdol d9930M9d0m ogm gsdmfizgmaro (ob. gb. 3.6).
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3b. 3.6. “RMG”-0l 333560900 dmbo3M9dgwo 3mbgdMogo Hgbm®dlgdoom
L5MRgOMIOLIMZOL

2009 2010 2011 2012 2013

mbo3Mgdgeo d7bgdcmozo 7,456,219 | 7,300,221 | 11,156,278 | 13,765,914 | 13,665,348
9LwMLYd0m LMRGOLMBOLIMZOL
(530 MdGO30 dovxIGO) (b
@560)

9329000M900L bagaliry®o (b - - 1,964,753 | 6,605,234 | 6,606,278
@56M0)

Lgeo: 7,456,219 | 7,300,221 | 13,121,031 | 20,371,148 | 20,271,626
396986030 MgLMOLYdOD
Lot190¢MdOL FMbdIMIOIE0
93900 gd0L bsgslwy@o (Berb
@560)

65535600005 250slbogd0/ 10% 8% 10% 13% 14%
JONMBE030 890mbszse0

0558350Mds JlbiszMgdwols 2% 204 3% % -
Q@5 ®JRME0OIBOL LogabrIHOL /
JONMBE030 89003500

565390060™39 9Bo3DYg goblogmmmgdme 860dgbgarmdsls 0dgbl J399bols
9306m3030L5m30L sdobsLosMYOI0 B0Tsb-30L90g00L SWOT sbscrobols
§omdmgdom, 93mbmdozol dJoMomso 3MMdEgdgdols s  gobzomamgdol
LEAOSGHIR0MWO  F0TSMMMEGOJOOL  Godmgargbs.  3gMdm, ULobgardfogml
960056 93060803960 3MwoG035806 353060 35t 3gIwo  BYaombgdol
(&9H0GHMM0gd0l) RGOl 35630m5Md0L LEHMGHIFOMO 3OHMBEHIgooL
299M339009, 35000 355(Y39EH0L 3OHMaMmdgd0L 990v9dsgqds s MJooBo3zool
LodSBOM  IJOMOMEMZOYOHO  3MOD(303900L  ©TIZ0MYS,  BIRYMOOFSS:
36MHMmM530Lb  JoBb-53m3Esbgool  3mI3gdbOmds,  LobgOmboMgds o
LoLEYIMOMBD; 3OMAMSTOL WMBOLAOGdsMS YoMbEHOMYdIEO G78w98539d5 o
695000D5300L SeEIOBSEHO0O 306HMdJIOL oM35¢0oLFobYds; MglrIOLvyEo
MBOMB3gYgma3s; 3MMMoTol 5dm(35650s ©OToLETsMMYds S dMIMYMSTOL
JoMmnzol  bObzgmygmms  LsdsMmNEgdMogz0,  MmMysbobsgomwo s
330656LwGo 9dsboBdol d9ddbood [25; 31].

d9Lod5doLO, LagdoMmzgaermdo Mgaombremo bmEoswm@m-93mbmdogmmo
39630m56M9d0m, LEHOGHIR00l BOIMoMgdoLslL 930m353806d0
3990m056980L  gomzowolfjobgdom, dbm@wom  3MsdEHozsdo  Jsem3ol
39020  533GH0MIOMO  BEAMIGIROMWO  ©o3JAd30L s  8gdobobdgdol
5933000098000  930H™M30L  bodgbmderm  3meoE030L  0bLEMA6EJOOL
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RM9030 3oMEBOMOMBOL S 965FIOMIMBOL 4963005Mds, Mol
9009353 MM 50Q0MdM030 930mbMTo30L 256300560930 IRJsMYdOM,
39fo@agmdol  0bLEOEGHME0MMO,  LEHM®MIGHWOMo  ©s  Ggdbmemyon®o
AOBLBMOs300m 096905 glsdargdgero [80; 93; 94].

LodsBOM 89do60BTGIMD 53EH0MGdMO 93mbMmTogMEMmo SBogobobs
5 9BsE0B©-899835Lgdgeo  LolEgdgdom  BsMMZOL  3OMBEHIgOoL
396bogolsl  Johmggwo  39bogho,  935009303mLO QoMo 353535
506036535, O®MI  FoMIol  LOFoMImm  LolEgdol»  BMEIOMYdS b
dmbgll  305MHM39MBd0M0  Mo30MmbseroBIol  sbseroBmemo  Fgdxgsligdgero
LobEYdgdol  gdobobdol 8gdzgmdom. Tglsdsdols, 9bsEobBol Fomdmgds
Mbs 29BbMO 309wl 93bMTo3MM0 565¢0Bol YEHIMToboMgd O o
M5 5EBSMMB0MO IgMEIdOm. Fglsdsdols, 93mbmdozwemo Lsddosbmdol
0bose0oBol  IgomEol  Bmmbmgbs  solsbgds  93mbmdozmmo  dmgzwgbgdol
dgbfogsdo  MOMIO™MIS300M0LS @S MIOMOYIOHNII30MHMIYI)-MdOL
239335¢0b{obgd0m, Jsm 3v9T03 496305071530 MBOYIBHOO 93mbmIozMo
396mbgdol Immbmgbsms a5m35olfiobgdom, sMLgdME Fobsswdwgamdoms
@OM0 50IMRGBOLS s Y30l dogdol sbidgd@do [98].

3969x 096 0L d93b0gMgd0L 9O -9MH 0 M35¢LRO6EM [o®ImToagberols
30396 ©OM390M0L  oge  2sdm3wgbowos  BmbsdgbGHmo  3gwowmgds
- m6560Bs309000 G  9OLYOMWO  0YMIMJOMEO  ITMIOWIINNGDS
MBROELYOLS s bgadzgomgdl  JmMol  033¢gds  MbsTIOMILMIOMO
©59M3093I1gd0m. (3020l 93mdsdo 033wgds 0B6BMM T30 Bo3ogdols
0639bLoMO™Mds s 0B gdgd0, Fgbsdsdolo, Mbws Fgoizswml
mM560bs300L LEHMMJGHWOS [61, p., 39-56].

39396 063960l 653G Mol ,, The Practice of Management“ (“0969x99b@&ol
3659d3H035”) - 35OmmM30L 9839dH0560 MmOHY6oBsE0Mwo LEGHMMIGMEmOL d9Jdbol
30063030056 209mI©0bsMIgMdL, OHMI MmGYboBsGo0L LEHMMJEHWOS boo
oymlb  95JL0BoEM©  3MOBMbEHIMMO, bmwm  2505(Y39GH0WYOgO0
Mbs 3000gdmEYL BodloToMEdE B EMbybY. 3. Mv3IgMo Foabdo
«Management Challenges for the 21Ist Century” (“9969x996&0b 53m3s6900
XXI B0 329169807) 99b63s6Eogl, Mmd 530w gdgEo bEgds sboero dgfsmdgome
LobMYoMgdol 99gdbs. glodsdobs, LaBmysmadol sbmamadol Fabo »bos
©59%82996mb  39bgxgOs 06Mz530M0 Loddosbmdol 3GobEodgdl. 3gMdme,
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MGob0bo30sd bos MBOHMB3gyml Lsdo 0bmzgszomo 30063030l si3e:
360m9d300L 39908030 LOHIEYMRS; Ms65990MOMZY 3MOOL 45dmygbgds o
LoLEYIMOO 06M35309M0 Loddosbmds.

3. ©M)3900L SBOHOM, 0530mb00L FoMmToEHYds FgHoMIgmdMO3Z bogdosbmdsdo
396306093 wo  ogm  LHimOgo  LmEoswr®o  0bmgsgool  3Mobzodgools
©058330000980m, 3903M@, 0bgmo 0BLEOEHNGHIOOL 3563005MJO0M, HrMYMMO3
oMol MFoglo s LsFMSEM AsbsmEgds, dMMmTomo bgady3tryegdgdo.
9969x% 960, MMIgoE Bermdl 0bm3zsool bywwmgbgdsl, bogds «d9bgxgco-
39fo0dg», MMIgelsg dogrwydl mebobml «Mg3mevy0s Bs03530» - gl 5oL
30093 96000 5boeo dmgegbs 30bol 93mbmdn 3580 doBbglol bastolbmdmogo,
BobEH™IolgdMO (33000 gds [89].

09PomIgmdol  (doBbgl)  3MgBHogol  sboewobo  Amfjdmdl,  GmI
560D530090s 256Mgdbsd Ggodergds 493egbs 0dmboml MmGsBoBsoMwo

23996930606l 3M0dBHO3 s Y3gms  obgo  sb3gdEBbg,  BMAMOmoEL:
B0 B30Mo  LEHOMIGHMM;  3MGHNIM;  LEBMGIR0900;  3MBEMMEOl
LobBHgdgdo; XAMBIOOL s 5B MmO  BYLELOL  Tozol  LobEHdgdo.
0b939, 0Lgm  MEYBOBoGoM  3OM39LGdBY,  OMAMOGIOESS 3T 3ISE0,
303035305 ©d byaddm3sb9mds, IRIATZ, MMPBODBYds, 3NbEMMro [25; 29].

™m®560Bo309m0 330w gdOL MoMdIBY F9fY39EH0doL Fowgds
00Mwo  by30mbos, M59IbssE FoMsddbs  (33e0l  LEIGHMLZZML»
890393L LoggMmbql; ol Md0dydL MsbsddMMAGdL, Fob s0mabgb Lodrdsm
MONOYODMOIOOLs S 3OMEIEIOJO0L  (33¢00gool  F(3009EMdGOL.
mOobobogommo  Lfsgargdols  dgdzgmdoom  dgbgxggdo  3oww™dgb,
239985M0MMB MM560Bs300lL 930900l MBsMo (33e000 30MHMBYOOL Qoaqd0LS
5 G9bOxgmoLo  MYsx0MHRdOLIMZ0L,  Mods3  Tgodwrgds  3b0dgbgermgzabo
00dg0 dobEgL (330 gdJOOL 5©Jdol s OGHTIMML MOYSEODsE00L Y3zgems
§9360L, 996gxgMgd0L Bosmzgom, doomb 989d@E0sbo  gowsfy3z9@owgdgdo
0MEOMIdIO  3MHEoddbgdolamzol.  MmMYsbobogommo  AsMogdbgdol
99xsgds  Imombmgl M6 96033690 ™356  J393sL, 39Mdm:  3OHMdgIol
5005M9dsL 5 JoLO fgoml EAIBL.

30335600U, 969x%9M0L J39398 MmERBODOE0MWO FoMsddbol 3hmiglbols
939 LaggbyOBY by YONBIIYML: F3wWowgdOlL SO IOLMIOL
99x35L905;  3OHMBEGIOL  SMBYGOMOOL  gobmdOYMYd;  3OMdEgIol  Lsmsgol
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5905  AoLOGIMVIWO 330 gdIdOL  oabs;  MmGYboBsGoOl
0©Jo)MH0  Bodmdsgerm  dEymIsmgmdol  29633MgB0;  (330wgdgdols
bgdgddmgo  BogGHMmM9dol  ©oyabs;  (3300gdgdoL  ASBbBMM309wds;
(33090900l J0ToMmmNYEgdol  oEYIh;  (3LWOEIGOIOIOL  ASEIMIDS S
056OHM39; 330 gd9d0L Fg3slgds; (3300 Yd5IWY I (330 gdol dgdymdo
3PoHIMGIMOMBOL  F9goMgds. Tgliodsdobo, gobGIMYdJL0 (33P0 gdol
©>©p60L 8989y dgbgxgOIB0 0@gdI6 3WFYZIOHOWIONL vy HOEME
§o03my9b050  MmOY60DIE00L 0 HO LsdmTogerm  IYMToMYMdS;
M5 bobol Logdmbgals s 8maLabMgdsls Mbs sfsMmBmgdEgl ol; GrmymMo
b oygml dobo doBBILOL MBOL LEHMEHIR0s; Brym® »bos dgogswml
63560Ds30Mo BLEGOMIGHMOS s OMAME MBS Josrfomb MmEYboBsEgool
0706 BodmIogerm dMToMgmdsl [32].

Bmyoo©, FoMIoBHgdol 1o3zsbdm  god@m®mgdo Lbbgoalibgs styol
dobg300  goblbgsggds.  5obmsb  olobo bldoMos 0E3wgds  GMYdo
sMLYOMWO  3oMIMYOOL  (33¢0EgdOL  GLsdsToLO©.  do0sh M0
OOHMOL gHom HMIgEodg 306309Gwe dmdgb@EHdo 4sdmzymm JMHMEOHMYYES©
Lsdo-cmbo BogGHmeo, OHMIgEoi HIRo3wgbsl sbgbl @ocmado sOLYdWME
306399096305%Y.  935Lmb, 99 Bod@BHMMYPd0EE Tbmwmo ghHmo b ™mGo
890d@gds 508mBbgl 3603369wmgzsbo (ob. gb. 3.7).

3b. 3.7. o853 gd0b 153356dm BogGHmMgdo

39dbmemyogdHy 39BbmME0gwgdmo LsdEbogHM 33¢g3980L boMolbo;
05003000900 §o®3m9d0lL 36mEglido 06mzs30900L ebbmME0gwgds;
3D bagdmbarols 39949353900l Fglodergdemds; SOIYOYIEO
996memg0930L Bermdol bamolbo.

333560510756 36MYYJ300L VIO MZONWOMIDIMIGDS; 3OMEOJ300L
0535330690v90 boMolbo; bsfamdmm doergdol gdmygbgdol dsgswo bs@olbo;
30035600 bgerlisy®gero SROWAEIOIMIMDBS; JZWOBOGOIOO
500530561960 BHYLbyOLOL INBOEZOL FYLodagderMd.;

FO0Iob boymBog®gdol dswsero bamolbo; dmdbdsmgdgams
9mmbm3600gd900lL ©53d59MeR30egd0L TYlodegdEmds.

36099300 0009935 3m353M) EOLEMOdMEHMMIOOL/OGHIOOL
950D oE30LmD R3O0 J3ge0; BdEME bgsFMM MBOJEIIOL SOLYdMBOL
0535330690v90 F9LodangdEMd; LaEIXM L35 FMHM MBOYIEJO0, HMBGOO3

30035600 ©5g399dMYOOL J398 03YMBIBY; B0
LogoeroBoE0M batxgd0; LiMEx0 Jofjmgds s JmdLabry@gds.
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056393060056 OLE®OBMEOOL R6YMB0EGdOL MsbsdIMMIgrms
05393006900 05050 330G 353095 3€0963gd0Lsm30L Bgdbogmdo
3mdLabMEOdOL Fglodergdemds 36mE)d00L dgdgbol s
2990496900 36r03glido; FmdHASMIOIS 3ZGNIOOL
491500090000 IO Y0s; 3G )J300L bsbgmdgdols
0653500839MHM36905; 994039d0L bgerm3zbgds; Bgnmmgs/@oBs0bo;
dbdoMYOGOOLIMZOL gM6EH09dOL »bMHbzgeymas.

360039bowe 2960537900MH9d0 B0 Fo; beary-3529 baolbol »)HMwb39eyma3ols
boM-H393900056 bg39MH™T0; 3m39EgbE00L badolbo obsobol bgzgmdo;
05393006900 30630930 G9dbmampogdol 3mobol batolbo; 9i39d@0sbo

93530 d9gabols ¥bst0; SHagro 3BrmEJ300l ©sddsggdols
939300056 LdMHzgEm Foedmgdol gEedbg LHMg0 Aoaliges.

™OobobEomE L506g3METo30M LobiEgIob bamolbo; (335¢0d5@ LsdsBMM.

L5 OMBGOMD | 300aMYdBY LGB0 MYsR0MYdOL MBIM; OO OTMELOEGDS
05393006900 5 bme-3599 9969%d96EH0L Lgg@mdo

§oo@g00b b3306dm | ImTbTsMYBNgdTo BoMTOL LaliMH39¢0 0dOXO S

B3odBHNOIOOL 9379GG05; BEJOMNM 050 BHMRJO0; bgeboyhgwo
bbgs babggdo 5Q30IEIOMYNBY; 31360 3509IMO S JgMNOWTMLOEY

3mdLabeY 3gOLMbsw0; 30BBLMO BBOIOOL gsdmygbgdols
99LodangOEMd; 35GIBEIOOL sGLYGdMDS.

565990060 ™39 3M3M5300L O560Ds30-930mbmdozmmo
doMmnzol  LobGHdolb  gegdgb@gdl  Fgoygbgb  obgmo  Gglm@Lgdo,
GRMO0395: MORsbOBoGool FOHMTomo MHgbELO, 3930GSW0, Bolsengdo,
936mmy05, 0683mEOTs305, MMIYdOE 80E056MmdsT0 MEYIboBIE00L Fogs
239099mb  FoMIMoygbl. 53sLmsbsgg, BobsbLYdo, GMIGWms FoOMILMS
©53539060900 b5gd0sbMds (FobsBLYIGMO ToMHMNZs) BOBIBLLIHO BglELgdOL
399mygbgdol 9539JGH0sb0 3MMYMsdgdol ©s3Ts3905Bg o MYoE0BE0sBY
bs 04bgl Bodsermvero. dgodegds gobsblvyMmo ds@mgzol JoBbgdo Fow3g
0469L 2590gMBow0, HMYMOHOE: Imagd0L dogdlodoBsoEos; Imagdol dyMoo
BMdol domfg3s 293306 39M0m©T0; 5300l LogzObm  oMgdEgdol
0050905 30MH3MMS300L  byarddgsbgwgdol b dobo  IRWMdYEgdOl
999mbogwgdol  2500gds  (5J30mbyMgdby  ©0300969dOlL  Laboom
3905L5bgE0 MBbIBdOL A5BM) s 5.9.

306O3MO5300b M6ob0boE0Mw-93mbmdozmmo Loddosbmdols
9%3993H05bMds,  OHMAMOE  MIMem© ™300 3MM3MEE300L o, g3
3639960963 73m9b, 3600963gdMb 5 LoBMPSMGIBD MOHPOGHNMBYODY
oMol ©odM30EYOIo.  s©0bodbwo  OHMOIOMMBYdOL  d3GMEgldo
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30603mM5300L  HgEddmzobgMmdsd  06BHgMLYdoL gdalo  xamBo  wbs
©553859mn0Ml, 3963M:

1) 96»0gHmnmdgdo  0639LEHMMBMB.  5d30mbgMgdolsmgol swowro
©03000960900L  BOMB3gmYMBs  JOM-gH Mo gdIE  30OHMBISL
oMM 96U;

2) MOOOIONMOJOO 903H 90 gdmsb. 3bmdowos, 60d
9030 adgd0Loash  mWbsg oo Bolgddo  bgwgmEols s
Bsboergdoll  Mfiyzgdo  T9dgbs  Ogoemdsl  [oMdmoagbl.  LogsFMHm-
Ls3MGH3gM 3MO3IMO5309d0LIMNZ0L 50bodbMEo YHPOYNHNMBYOO do0sb
3603369 m35605, 3065006 0llobo MHOlZoL Towso ba®olboom bsliosmgds.
65000965053 89¢0s  IMIFMIdEgdOL  MomEgbmds, 00gbs  bogagdos
000L 5EdsMds, OHMI (35¢3901¢0 IMIFMEIOEGIOL Fo3mEBHMIds dobbyliby
9MYMGBoMs© 0dcmJdgoadl;

3) MH00gMMdGd0 36009bEHGO6. 300096(3gd0L F9bstBbgdOl Jmsz56M
3994 BH™OL F9MJO00 B3O GBobgdom ImALsbMadol dsmowro badolibol
MBOHMB3gygmgs Fomdmoagbl;

4) 30063065300b bganddm3569¢MdoL MBMOIONMOJO0 3gOLMbIW M.
303653006 39OLMBoEOLIMZOlL  Foswo MMl sbsBLMMgds
dobo  Fo@Bo@gdol 860836gcm3zsbo  BodBHm®os, Lssg Im@GH035300L s
1B0dME0MHIOOL LobEHYIoL SGBYIMBL 0O 3B0dz6gw™ds 9boFgds. 39Mdm,
0mbmlL ferol G900l dobgzom, 3090060l (35390 3MHMmd@gool
§o6353 90 Igltregdol 39dmbgnzsdo s 5.9.;

5) MO®0IOMMOJO0  F95353WgdMb. 302035300l boddosbmdsdo
330656LwH0 s Bbgs 84959530 gd0Lsm3z0l oo Lszmdolomgdol Asobs
bo3dsme 9603369 m3560 God@m®os. dom d093mm3bgds: oM 3gE0bymEo
9dLobwMHgdol  2963sbmME0gmadIwo  MmMPsboBsE0gdo o LOIMIOGH™M-
Log30bsblbim 895853 gd0;

6) MOHMOIODMOJO0 L5IMBAEIIBHM 5OGMOHOLMSD. 5 930 gdIE0s
Lobgawdfoxnm  mEaobmgdol  doge  asbLsHOzmmo  bm@ds@Eomeo
0339639300l 300mddmb s LobmAsMIdsdo F0MgdE bnMIGdm6
FgLodedolemdOL  oEygbs.  FoLMdGOZ0  0bBMEOTs300L  Ladewgdgddo
6935¢0MMT> HYHBMBBLTS 30203 5300L doBBYLBY Fgodangds MoBymaoms©
00mgdgmb.

139



B90mo 50bodbwo MOMOIOHDMOJOOL FoMEs, Fgodergds Fodmoyml
30630653006 0bgm  Jogdmb  MYHMOYHNMBYdO, OHMIgdoE dob oMy
2396099mb 9900099696, HmymMgdoEss:

) 339960l 93mbmdozol 000 M3oMgMdo. mO60BsE00L
bgddn3s69cmdsd, 29BLs3mMEMmIO0M BogMmsdMMOLM BoBsMDBY Foligarolisl,
00 439960l 93bmI03MH0 3005MGds MBS J50MZ5¢OLFObML, MmdgEdos 00
05300 bogmbeol JofiergdSL SBMM309WdL, 56 MG Db MMYIBOBEOSL
boddosbo  MEMOgOHMMdJd0  5d3L.  JbmBom  93mbmdozol  dMIsMgMds
MaLYOLYdOL OMYdMWGOsDY s 894039 gdol FbOOED Lodmberobs s
9cdLobrygdol 89dgbols Gglsdergdemdsbg bgdmddggdl [47].

0)  Lsd9Eboghm-39dbogmdo  3MmyMglo.  3H9dbozmdo  Losbanrggdo
5050gdl dOMAoL Bogmazz0g®mgdsl, byl wfiymdl 3Mm©wydaool bsdolbol
239093x MdYLYISL, 5BOMMZqdL bogmbeol 35dmygbgdol dglsdwrm bggMmgdl.

3) ©99MaM5530990 S LEFOSWME-3MW GO0 Bobob BoEHMMYdO.
39GHNOMWO 5 MHJ0R0MOHO  bobosmol  BodBHmMmado  (MMRMOIIOES,
30603909l gmzwobs, Lbsbogmabwm  BOLYMWMdYO0 S BHOSPOEOYdO,
B397w9d9d0, Bomgdo), MHmIwgdos  sOLYdom  Bgdmgdggdsl  sbgbgb
mM560BsE300L Laddosbmdsby.

©) 3m0G03MNM0  BodBHmMgdo. Foo 30939 3bgds  Labgedforml
503060LEBHMI30Mo  mMsbmgdol 93mbmdozmE@mo  3mwo@ogs,  9bv
Logoslobsm  LbobEgds,  Fguogsmosbo  bogsdmm  Imbozmgdangdo,
396mbdgdmds  dmAbToMmgdgdol  ©s330L  dgLobgd,  bGoba®@EHgdo
360300l MLIROMbMIdIHY o BABPIMGIP0 93N MAOLID
©0535300609300.

56599000Mm39  9Bo3Bg  LogoMMNZgEml  93mbmdogmemo  LwydogdEgool
396300060900l Gglodm  3OHMBILO-FoBBbMdM030  3MIMPbMBOMYdS
80659960 5 Mg b0 BogEHMMYOOL gODOMNMESE PomZ5olffobgdsl mbws
9995690l [1; 5; 12]. s6Lgdomo 360dz69emds dsmo bobgyMyowemo 939dEob
9009058 96039ds. 930630308 BEAMI© ©O NLIROMBM 2630056 YdsBY
2395bolgrg  BbLIIPEHMM0  LEHO®MIGHWOMO  EOL3OMIMMHE0YOOL
0©IMgH3MS s 39630M5M9ds 5dBH0MMO LAEHMIGHIFO0L A5BbMM09Wgds SOl
Logo®Mem [55].

LodoMmggermdo  9i39dGHwIOHo  3MMm3MGMe309o  dsMm30L  Bobsblvmo

140

3969%995@0L mgm©owmo 9093g00Ls s dmfjobagg Abmgaom 3Mad@ozewo
399ME30Wgds 56 5MHOL FoboIRIdo J399bol LmEoswmem-93mbmdogm®o

396300060900l 1530LgdMMGOIOL, MY J39Ysbsdo s Mol
8909185390900 LOWIYMGOWO MYMMOYE-GINMOMEMYO0IOM0 J0YMmIGO0
5 3639830900, 56 253358600 153103, JOHM36WO GHGOOEOYOOLS S
0530L90)M90900L 4535 olobgd0m, ToMm3z0L gi39dGH0sbo 3MoEIM0rIgdo
5 0BLEH®MAY6EHIO0, 5O ML 256300MIOMWO BobsblMo BsboMo s
0bbGoGMG9o0 [7; 42; 43; 92].

dgLodsdobo, Lodo®mnggarmdo dbmgom 3WMBSPOBSGOOL
30mEgbgdols o 93mbmdogmmo  3Mm0Bobgdol  gomzswolfjobgdom
96003369 ™m35605  30bsBLXYGHO  LolEgdol  LEsdoE B30l  FgdsboBIgools
LOMWYNGBOL  3O0MMOGHYEHJOOL  A5Mm3wgbs s B0bsBLWGO  bgdosbmdol
989dB0560 FoOmMZ53. 9659g0MHM3g 9BHe3DY, 93bmTogol dozmm mbyby
LA I0Mo FgbgxTIDBHOL MEYIbOBGOME-930bMmTogMEMo 8gdsbobdgdol

LEAHOMYIGHMOMWo LoLEIIOL BMMOI0MYdS OE LOMMMEYIOL 353800 IdS,
09d3s  3MO3mMo300l  boddosbmdol  dsdmzgwmdom  3GMEgLldo

LEAHOSGHIROMNWO  5MBY360L  4539mgd0L s FoBM30L LGl  Fg3zrs
d9L5d My, M) 59Mm309496980 FoowsB30MaMgdMEo 9399b9gdol Ladgfomdgm
3657303590 53MMO0MJdM dgoMmEIdL.

5060300, LgoMm39wml  LmEoswM-93mbmdogmo  gobgomsmgdols
0530mm93mbmdogmmo  $H9bwgbzogdol  dgxsligdols s  0sbsdgdmgg
3003mM530900L  M30L9dMIBYOOL  sbsEwoBol  Logwydzguwby, 033900905
Lodo®mngganmb Lsdomm-0mddmggdgao M9H39wmdol (aMyol) gobgomamgdol
doMOMOEO  J0ToMNEgdgdo,  39MdmE:  gOMm3byo  BsbMOLS s
9963OGOLIMZ0L  MO0g6GHOMGOMO  3MMEJ300L  FoMImgds; MEbmGO
0639L¢3030900L InHBoE30L FHBom MBsTgO™M3Y G9Ibmermyogdol sbghags
5 30637696@MbsM0sbo  3MmMIaool  Fomdmgdol  bMolsmzol Foas
©IMHAMIMOZO 5 IMYMIFMOHOLO 3MM3gM0MGOdOL Fg0yMI0 obzoMatYds.

141



dgmombg 30

30M3mM53008 Mm6M60BsEom-93mbmdo3M®o sgdosbmdols
3650000 s 9839dGH0bMdOL Fgnslgds - ,,RMG»-0b 3m33560900L
3og5eomnbY

4.1. “RMG”-0b 3033560930L tgs60Bs30w9e-93mbmdozm®o
15gd0sbMdOL s65¢robO

3030530490 o630l MYMOH0-306398330OH0 Qo
39900MEMEMY0MMH0 3M0B(303900050 dmIobadyg Logds@mzguml bsdom-
0033390900  ©sMA0L  3mI3560900L  Losgiom Lobmasomgds (bL) «RMG
Copper”-ob ©s 990090 355w9bolidygdemdol bsbmysmgds (33L) “RMG
Gold™-ol 139803030l  Fgbodsdolo  obolsbEzms Fsmo  LEHMGIROWO
o300l gobdLsbwzmawo 60dbgdo, 39Hdmo:

1) 3oGmds - “RMG™-ob 3md3s60900L  LEMs®gaome  FoMm3s530
3905093930 90900 MBROM  Jo®so boMolbom  0m3zseolfiobgdls dsBMOl
396300006905, JbmBEom dsBsOYBY 3MboMbIBHWOHOL 330G, Logs@gm
00BbqLYM98MmTo F0d0bsMY (3300 gdYOL - gobliozmMgdom 0bgwszom®
36m39890L, 3006 Foys BodBHMEMIRL;

2) 5930 gdEMds - 0bgmMIo30s “RMG”-0b 3m33560900L LEMa@ga0meo
3oOm30L  Imogotmo 993 9b9wos.  FoMm3zol  LobEgdol 0bgm®mdszoom
d93L9gdol  Fgdomads  ombmazl oMy  A3MqdmDBy  TaMAbmdosGY  sbowro
0630635309000 LobiEYIob swymgbgdgee F94abosb.

3) dmobmgbs - “RMG”-0l 333560900 9dmbgg3sd0 LEH®a@ga0wyeo
I mbyermdgdo Rbgds oggad3ol 303e0l dowds (AmemEbyamdgdo
0mbmzgb 393930l (3030l Jods LEHMIEGHIAOMO 2505HY39GHOWYOJOOL
90093, G109900v) 31690603 HYLvIOLYdbY Immbmzbs s Jofimegds LMsxs©
0(33WY0s), M3 0858 bodbogl, MHMI 53 3003560900l LEHMOGHIH0YO ToMMNZS
23909 35699mL (3309090l 3mMODBMBEHOL FoMargddos s bolosM©YdS
MO BiOsgo  Mgodzoom. dmem©byemdgdol  s@dmbsgbgMguso
3003560580 BBYds 94930090 Mds 0bxMmE@Ts300l IM3M3zgd0L s sbsErobHol
QOOMOL M5y FssdEoddo (Online - LobEgds);

4)  06sOMWMds - LsdmM-0mI3mzgdgwo  styol  “RMG™-ol

142

3003560900L  LAHOIEIR00 JoMHMNZOL Mgod305 BMOMbMZL JMMOMMES®
3Mdg3500060 @5 M3gMoGHoo  25050Y39¢H0WwYdJOOL  B0gdL.
303935000560 Mgod30s s50bobgds LG bg3zsdo, M3IMSGOWWO
695J300L  Mgoeobszos bmME309wEgds Loggadm 3030l 25Mg0 EO®OL
695006 69:00300.

bgdmo  50bodbmmo  ommzol  LOMEwymzol  gsbdlsbrgmgwo
6503690006 godmI0bsMY 533505, MMA 5930€9dGE0s JoMMZ0L 3MMdEgIol
056000009300 ©s65{936M90s ©o 3MMdEgIgdby 39OLMbsEol  I35300
6096306905, 35000 3350530353005 S Bb3096H0 Bodbol Fglisdsdolag.
9l MM0gg 3oB3969090 Mog0lL FbMm0g AsBLEBOZMZL LoLEYIMMO sbsEobBob
36m39830 39MOLMBIOL BsOMYMBOL boMolbl, ymggwogg gb 30, dmombmal
JoMmz0L  3mb3zgMagboeo dmEgol dgddbol smEowgdEmdsl “RMG”-
ol 30935609030, GMIgEoa FoMmM30L bbgsslbgs Jods®mvegdol gHhmosbo
LoLETod S SHIBOSMYOL JBHO3MmdMOMDY, mdgwoi d99dog 3mb3gmgbiosdo
00ymxzgds  3m335600L  LEHMIEJA0ME  FsOZobmsd s FmoEsgl dobyb-
89093M0MH030 353806MH0L ,,A” s ,,B” 3™ 3900l 056809930 3o mMo
5 8560308 ©0535HDMbol 3M0b303ms LolEYIsL (ob. 3b., 2.3.), ymz9wo3zg
5056 0093093565 999y MBI, O™ LolLEYIMGMO sbseroBo bs
300353009 39909 056003930 93s39dL (ob. bob. 4.1.):

6 890093900b Mmd0gd@vIMo Bgx3olgdol Lobdgds o
5 Lobgdol dmpgwo 3
c 4 06g30®do305ms LolBgds @ g
% 3 LobBgMMO 565c0Bob BoBsMgdOL bobBgdol bmaswo lidgds G é’
5 |2 LobMYBMEH s B3EOBMG ob3z9b9dgMs LobEgds ccg' 2
_? 1 _ 90009H0©535380090rwo gargdgbiéoliasb 9g0mpamo Lobiggds Cé\ %?
‘58 LobBgd@o s65c0Bol JodsBrmnvyengds 21 é
O§/ | "RMG"-0l 333560980 LobBgdnmo sbocwobo | "é 7
w0
é Lol3982960 s5sobol s8mEsbs % §’
&
)3 1 43995 390dM 53odBHMO0b 965¢0GH030M0 Igxslgds c% o
3 2 bsGolbmd®Mog0 35839690900l 85dmgegbs @ 2
2 3 939L0LEIFoMS 9gagdg6EHJOOL 965Eg399IBMYOOL gobLIBOZMS g =
- 4 300356000 bogddosbmdol o Lagobsblim 0bgm®mdsgools sbocrobo g,
B 35650993900 Momgbmd®0g0 godmbabryemgds g
6 (39403949000 B 3980l dobgz00 33690l gsdm@sbs

Bsb. 4.1. LobEBYIMEOO 5bsCODOL sb3005MgdOL 3MbB39MAIBF0MEo Bmgro

143



30039 93s3%g (1-1), “RMG™-0b 3m33560900L bodgfo®dgm Logddosbmds
b5 3960bowgdMEIL HMAMEE MM00)M05353806093w0 §ergdgbEoboysb
99903900 LobBYds, LbobgEE®dG: Lsgzmdmbozsgom bobEgds, MgLy®Lgdo,
§o®mIngdol 3OHm39L0, 3Bs 3OHMEYYI30s s Folo®IdOL MB0YJEHO - dBoBIMO. 53
9099963900l LobBgdsdo  MmMASBODOE0MM-93MmbMT03 MO0 LEHMIEJR0MEO
0969x%096¢0 Mbs  SLONMdEIL  3MOYIEGHOMGOOL  OMEL  sTGHIOIO
30b6EGOMo, LobEdol dmsgzs@o doBsbos dobodsermo  sbsbstxgd0m
95gdl0dow Mo dmygdols dowgds, 50bodbwosb gsdmdobsty, 58 g@s3ol
LoLEYIMNOO SBsEOBOL 5TM3sbL FoMTIMoAIL yzgws 39Mdm God@m®ob
mM560D53000 s Gobsblmo Jgg3olgds;

39069 9G93DYg (2-2) 9060HB935 LoBMYHNM s S65EOBH F5B3969dgw s
LobE9Ts.  JMO3MEOOE30M0  FsMMZ0L  M3EGH0ToBsEgool  3OmEgbdo  sbgomo
doamds byl Mfgmdl 30335600  mGRBODIGoW-93mbmBozn®o
15d3056MdOL  boGmolbmdMmogo 85839693 gdols  godmgagbsls s,  5dobosb
339LYds 3MbEHMMEOL boMolbogs;

dqbsdg  9BH3by  (3-3)  099MBsg3gds  LoLBHYIMGMO  SBsEoBol
Bo@otgdol  bmyoo  dwm3-Udgds dmazsMo  3mI3mbgbEol  g3mbiogdol,
MOM0YIOMIS300M0L s J39LOLEJTsMs §egIghEJOOL Msbswsd390YdSMGdOL
2956L5BLgMOom;

dgmobg  9Bs3by  (4-4)  Loxzobsblm  0bxgm®Ts30gd0l  dmgarol
b531d39bg  3MB3gdbymHo  MOABOBsGOWE-93mbmTozmo bogdosbmdol
0bo0Bol  Loghom  dem3-bdgds ©Egds, GMIgwoE dmoasgl  3m33s6ool
Lofotmdmm Logdosbmdobs s Lsgzobsblim 0bxgm®mTs300l 5BsEIODBLL. sTobmsbogy
9603369 ™356005, 3mGHIs@@0 095690000930MMIOL 335 M50+ LolEHgdwMo
0bo0Bol  dgomol  Asdmygbgdom Tglodwgdgwo 0dbgds 3MM3MES300L
LAHOSGHIROMNWO  3630mMGBOL  g3mbmTogMMo s MEYBoBIGOMEo
3030308 BmOIoMmgdol 36003693560 Fobolinsmgdagdols 3sdmgzwrgbs.
005bmsb,  5BoroBol  MobF0dYZMMBS  39GMYo© 93¢l FmLsgrmbge
330656Lv6 99 Lbgs Lobgmdol MHoLIGOL s S830MYOL EEOMOL EIBIbIGIXJOL.
obogo 530656l SBsero@Eozmmo LobEgdowsb “RMG”-ol 3md3sbogdols
330656LwHmo  3mg503E0g6bEHIOOL  SBoerobol (R - sbsgrobl) Ldgds (ob. Bob.
4.2.)), 6HmIgwos  299mI0bsMgmMdL  39boo  FsG™M30L  0MHOMSEO
360630390006 (0b. bsb., 3.2.);

144

30656lmG0 8a®amdol s65eroBo. Iglsdwgdgel beol
29903069l BobsBLYIMO HolZOL mby

2505bEol)6sMH0sBMBOL 355¢0Bo. Fgbadargdgel bEol EOHMM©
9dmbgl 309065y BobsblvMo 35eEgdMEgdIdOL s635MOTLFMOIDdS

3303900l 3(6350MBAL 565@0DBO. sballosmMdL 07y Madgba LMsxs©
369965396 30035600b BmOHIoMYdMO 5903900

(R- 565¢m0b0)
1
]

353050l 3H¥9BZ5mdOls 565ePaBo. 5HlosMAL 0dsb, My 3MA3s6ool JogH
= 3990g96900)@0 3530350 dE0sbs© s Jobo gargdnbEgdo Gsdwgboo LiMsBsw
b3l

30656lyM0 3mgx8030gbGYdoL sbsgrobo

|_16363589600B0b 555¢00b0. 5bs1b0s0gdl 3mB35600b 1)6GL desbobmls dmpgdol 3gbyMomyds )
396b5BO3M3L 5dH03900l s BIBEYIIO 3530¢)EOL FadMYgbgdOL LagMm™ 9gBgEH0sbMds

Bob. 4.2. 3obsblimMo 3983030963 Jd0L sb5¢eroBol dgdsygbgwro gwrgdgb@gdo
“RMG”-0b 3m33560g00l BsgoeomBy

dgbmomg 9BH93BY (5-5), 09d5 LolEYIol ImEIwo 08 0bxm®dsiool
bog3dzgebg, OGmIgeog dooegds fobs 9Es39d%bg. dmpgedo sobobgds

306309¢wo 8mbogdndo Lofa®mb (35¢390w0 Mmool dglabgd ©o
9000905 g0l 35605393 MIO0 MMOIBMOIM0Z 2odmbobwyagdsdo;

099436y 9BHe3by  (6-6), bmOE0gwEgds  Lsdgfomdgm  Fggaqdol
009JGHwIOH0 Fgx30L9ds, M9BIM39d0L (Fobol, Lofs@dmm ©s Bobsblr®o)
30039l 3s8m3wgbs FoMdmgdol 989dE0sbMmdOL 25BMEOl dobboom.
3003¢gduv® 5b5coBdo dmazsM0s LOLEYIMOMBdS, F9E3)Mo bafowgdol
05353000905 5 93930000 O  BEM3JOOL  boeroBo, Fglisdsdols,
39390 B 3gd0l Jobgz0m ©ali3zbgdolL odm@sbs.

3033@gdumo  5bse0BOl  BoBeMmgdol Lsxwydzgwby Fgbsdwrgdgeos
15330930 MBdOYIEHOL FMgdol s M96EMVDIMBOL, L3N SMO s IMBOWIEO
L5390 gdgdol  9839dGH0sbMdOL,  W03300MOMdOLS s BobsBLGO
000 M0oMgmdol  35B39698gdol,  3930¢9ol s  FMs©o  LEbLlMGOOL
90dMomdol  ©0bsdozol  sbswobo  [9].  mOs60bsE0E-93mbmdnzmo
3bse0Bol gl g0MEO JoM0MsEsE BsJo F0TSMMWYd00 J0IObIMYMBL:
3099%303096@900L; 85839690 gdol LEGHMIGMMOL; GHM9bMwo sbsgobol
B0OI0m.

145



1. 3m983030963gd0L 3oB3969degdol sbogrobo  Lodwgsgdsl 0dergzs
©obsbosmgdMe  0gbsll  Bobsblvmo  dymIstgmds  9BIM©Yd0M0
0539690 gd0l  498myggbgdol  Loggmdzgebg.  9bsobol  Bs@oMgdol
36063039000:  85B39690gmms  wmyozmemo  gmbg3s;  3oB39bgdgwms
399639600900l Lods®EH03g;  85B3969d9ms  0bGHIM3MYGHIE00L  Lobfimeg;
0539690 gdols  ©@s  3mgx030gbGHadol  godmygbgds  Lsdgfa@dgm
15d3056MdOLEMZ0L. 3gB0E0IEEJIOL bseoBol F9939md0m FobolsbLIMIds
130656Lw96 3sh396909wMs MBM0gOH3538060.

2. LEH®MIEHOMo F5B39690gdOL  sBseroBo  Bodrmowrgdsls 0derg3s
Bogododmm  93mbmdogmmo 35839690 gdol  dgoMgdomo  sbagrobo,
399035300bmm 59 95839698 gdl JmEol dobsgsbo ©sdmM300gOMWgds
MOO0IONYIB30MMdJOMEMds, Mrmdgwoa Ig@o 3mb3MGwo ©sliggbgdol
05 39Lsd5dolo VMBOLIdogdYBdOL EsTw)dsg39d0L FgladegdEIMdsl 0deggs.

3. »O9bNwo  5bsgobol LM gdom  ©R0BEYds  BbBLYGO
05639690 gd0l 330w gdol  (obsdogol)  Bgbwgbgos  bsba@dwogo
396000l 356353wMmdsdo.

Bgdmm 00b0dbwym sboaro@ozm® 99935L9d5L056 9OMSQ,
396L53790MHgd0  «RMG”-0l  3m33560900L  990mbgg35d0, 930 gdIE00,
9bse0B0o 2o6bMM 09Il 25dm30mMb30L IgmMmEOL bogyrydzgwbyE, Medgov)
sbgmo  Joymds Bsdoegdsl 0dergls obgmo  FoMgdmgdols sdm3zwmgbols,
Mmdgos o330 J0BYHGdoL  godm, OBy 3MM3MMIE0IO
LEAOSGIR0MWO  FoMMNZOL  9bs0E03MMO  Fgxgslgdol dowds, Mol  godme
56 bgds dolo BMLGo Bobsblmmo Fgusligds, gl bozombgdos: MsdYbsw
U650 o Bo3egdo  sbobstrxgdom Fgmdwos  3mM3MEMo300L  sboro
39L50gd0L BDMBY FoIOMZS? - B3960 FMLEBMYGO0m “RMG”-0b 3033560900
996HB0g0056 35BMHOL ABMRE0M 45650 gd0L 15353b 5 STIMI0IOS®
05boMbg gofg3s 29FoMmEYds, v o6 0dbs AmBEom 3MEoE03mo
WOoEIMHYOOL 30G03M0 bgds; Fomdmgdmmwo 3MHm©wd3ool Mo 3Ohm39bEo
BYdS 3oMLs0gOJE0 S G5 B0bBBLYG DB ™Msbss ol s35380MgdM0?
00 939653690 msb  o303doMmadom  o@dmogdbgds  ©0396M9b6G0wMo
36r00¢gd900L M9b30dY3MIVY0 JNMYWSE0YMO 3030 (0b. bob. 4.3.).

146

/— §o63mgdmeo 3Om©Jzos —\
\ 3999550gBY0 3OHMEYJ305 —/

65b. 4.3. “RMG”-0l 3083560900b 0396336300100 36:mdegdgdols
0560080930990 JMOYMOEF0IM0 (303000

039639630090 362093900 306953000 3O3wo
2963L5BZMYE0s I, 53, 96036 ™36 sTIM3Z0EIOMEO Lsdom-
3m33m3g09wo  3md3s600L  obsblvye  FaMmIMdsbY, ™MmMO3g 3o, ULbgs
RoJBHMOIONG (Fos00Lgeol 3060E0s, 063JEgdGISWIOHO 3530EHIWO ©O
5.9.) 9005 obLEBLIM396 3Mb3MEOY6EBIM0BMB. F5Tslosdy ,RMG™-0l
3003560900L  306396M96EMBM056MdS 29B0LsBOZMYGds 50 GBogd@mMgdom s
9653500 J0DBYHBMOM03-09009300M030 3MMELOM. MYI3s 56 Fgodwgds 56
35005OMm, MMd BobsblMo IEyMsmdol dsh396909w0 yzgumsby 39Myo©
alobagl 3m3sb60ol MYoerE LryMomb. 59 ©YIEYOOL godgs@gdol Jobbom
3935965c00BMmm «RMG”-0b 300835609300 2009-2012 fergdo, Hmdgeos bsowso
abobogl 50 3m33560900L Mgoevy® dEYMISMYIMBL S 03390gds 990 (ob.
3b. 4.1.).

LOHMEEYdS GHMEMds: 8,044,01393,368,789 53 9900m©03000 30335605
BMoerm®o  daGmsmdoL  ddmbg  0mzwgds.  bmeom 2012 Fgeols:
30,281,20850 90 35Mgmd0om 3335605 sBLMEEHNMMo© JYMOO0S. M3
d99b9ds 93L ,,RMG GOLD”, 03039 {i¢egdd0 Lmegds w)¢memds: 2009 fgwo:
74,191,876148,390,048. 59 99000300 3335605 bm®dser@o dyMomdols
9Jmbg 003 gds. beagnem 2012 Fgenls: 285,518,253 53 3 m3s0mdoo Lafomdm
SBLMEMEMEBSQ IYMSOd.

5960350, 30399M96HIBM056MBDS 50 50l M50 9699bgd o 3Hm3gLo,
3obdo dmsz5M0 dmbsforgs 0bEIYIBHWISWIHO 3930FHIWOo - 3gMlmbawro,
6dgwoiE 5096 ol FoBgbmdM03-0909aMmdMH03 F0bssMLL, FoMdmBmdols
15632993 gdL, GMIJEoE Jogs S F9MY BoJEHMMJOOL Tglodsdolo YoEr0dEYds
5 98 BogdBHmmgdol doMOmMSO gobdlsbrzmawos 530bsblwmo dyMmomdS
- 00M3s6rgmds, MMIgwoi MHOMBlgYmal 30335600l  gobzomamgdsls

147



3my900Ls o 330Gl BOHEOL Loxgdzge by, A9LEOLYIBMOBMdOL s
3M900¢MbM056MdOL G9bsRMbgdOl SoMmdgddo [87].

3b. 4.1. (RMG»-0U 30m83560980b 30bs6L@Ho dgMsmdol
2B3LmyE Mo ob39bgdwgd0

0539690900 Ll «RMG COPPER» 3L «RMG GOLD»
2009 2012 2009 2012
1 | 306005000 158v95¢0g0900 53,777,282 74,870,014 | 61,886,921 | 85,575,323
(6619B30L5M98g 5JE03900)
Q5 535G Y0 IGI0
59303900
2 | 8030bsMy 5d@03900 56wy | 96,636,465 163,060,730 | 98,136,027 | 152,052,289
L0630 LodrPEngdgdo
8,9
5) 8563900 75,323,674 9,181,745 80,001904 | 144,094,291
0) 53950 bsdvgoegdgdo, | 21,312,791 153,878,985 | 18,134,123 | 7,957,998
©IBOGHOOO
Q53505690900 o bbgo
0030093500060 59303900
15390500 3530390 45,062,295 84,193,092 | 74,675,335 | 308,700,170
4 | aMdgangaosbo 16,759,000 20,958,130 | 61,403,462 | 62,393,406
3OO0
93939000560 Lglibgdo 38,367,185 4,141,754 13,255,016 | 12,470,599
6 | cagamg3sosbo 46,957,591 17,060,898 | 74,184,901 | 75,377,549
30@EOYLIOYP0
7 | bo3ms®0 Lad@HYBoz0 8,044,013 30,281,208 | 74,191,876 | 285,518,253
Lo3w)oegd9d0
(3+4-1) 56
8 | 85653900 BmGIoMHROL 93,368,789 51,483,860 | 148,390,048 | 373,366,401
Bm®Bocrm®o fgodmgdols
LogMom ooy (7+5+6)

Bodmo  5©bodbreol  Logwdzgaby ©agds L L,RMG Copper“-ol
©s 3L ,RMG Gold”-0b m6s60bs30m-930mbmdog®o  bEGMo@ga0ewo
FoMm30L 5bsE0GH03MMO Fga5L9d0L 6300 g3M™MdoL Lobgdol dgagbol

148

0MEOgdEMds,  MMmdgos  Mbs  93ysmgdmEL  J0BYb-TgaamdMmog
2643006  3953006L  (ob. @b, 2.3.) ©5 dmo@Esggl: 1. sbgoModygdols
9boeo@ozmmo  30Ho@gmhowdgdol; 2. 3mOm3mOms300L  LBEOMIGHMOOL; 3.
§o603m9d0L MmM60BE0IE; 4. B0bsBLGdOL BsGMMZOL 565¢0EH036 Tgg3aligdsls.

1. b ,,RMG Copper“-ob ©s 33b ,RMG Gold”-0b do6005©0 5bgs60dy9d0l
9boeo@03mmo  Fgx3sLgdol  3HoEgMm0wdgde  3393wwobgds:  sbgaModygdol
3Ods; FoM3m9b0L HgawsdgbEo s dgg3sLgdol liggds.

2. 3mO30m65300L6  LEHOWIGHMOOL  FgBolgds. IMESMEM30ICO
LEAHOSGIR0MWO ToMHMNZ0L 5bsEWOEH03MHO Fgx3sLgdol Lsgwdzgw by bdoMo

3w0b@gds 9339 OLYdWo bAHOWIEHMOOL FmYdbgemds, Msdgomv) goMgdm
©5 36M0MM0GYHIO0 03300905, 033Wos IJOMEId0 S B9Jbmemyngdo,
09b69x%096@T0  Bomz0l  Mbos®gdo  [erosb (ersdg Ixmdglgds. gu
439oxgMHo mMPs60bsE0Mw BEOMIGHWOIOoE Tgbodsdolo (330w gdgdoL
2396bMOE0g@gdsl  LoFoMmmgdl. 53 39Mm5dmgdol  gom3owoliobgdarmds
399m0§393L LobEBHYINMO sbsEoBol 3MMmEgbido (ob. bsb. 2.4) 3gMLmbserols
Bo®omdol bs@olbol 89930609056, Msdsg  dglodargdgeos  bolEgdol
3063969396300 36063030 sMMI0MU.

B396L dog® LL ,,RMG Copper“-obs s 3L ,RMG Gold™-ol bo@s6gdweo
33930l Logwydzgwby  odmgugbowos  3MM3MM300L  LE®WIGMOOL
99535900 530 gdEMdOL oMM Jobybydo, 39MHIm:

) Y39y 9608369 m3560 608sbo, Hmdgwoa 3bswsw 1h3zgbgdl, Hma
LEHOYIEMOLLIOOMDBY05BbEGdSLFOMHYDS, 560l OLOHMI 0O SMJOES©
LEAHOMIGHMOOL J39s BYMEGOO0ED Fodmbrwo 0bozos@ozs 830MEIds, Mo
005603690l 085%g, HMI 5053056900 §OHO0EYB0E 35LIbOLTYYOCMBOL 5O
b0 3MmgdBHgdol  Fodmfygdols o 2obbmmE0gwgdsty, b goMgdmgds
Boonao Jormomgdl, Gmd 36093691 m356 5dm3569dBg 3slbolidygdwmdgdo
Booneo®  ©IYR0MgdIo o6 SMOL s dLodsdols  LEHMWIEHMML 53
3990boo 5OLYOOMO FoEobgEZs LFoMEYdS.

0) LEGHOWIBHMOOL (33Ol LsFoMHMYOJObY bonErs Tormomgdl
ol 2o0M9g3mgds3, HMEs mMABoBsEool byerddwgsbgul Ly MBdem BJoMsw
BBgds 0bgmo 53MEIBIO0 S O3S GOYOO, HMIWGdOE 56O 0ol 3ol »bo
5535¢0ml 3BLELMM 309w GO, 56 ZoboE 9395¢gdL 3bos bgwsgl, MM
3ol Aol 359D Loddom 153d5MOLO MM 56 MLMMLGdO 56 o5Bbos.

149



50 990mbggzsdo d90degds BobsblryMo Loxs®odm Lsbjizogdol Fomdmdmdol
L5d0IOMYds Fg0gdbsb.

d) LOOVIOVOL FoLIEZOL LoFoOMYDS LyE YBO™ 39390 WHYPS
0580653, MMmELs3 333560580 ©I35Wdo bogdol wYodymas bogds 0d
90BgBom, MM g Tob 56O gbgds s (300MdID GPMMTBINL osBOSIME
0M3LLYOMHZgEr0 F9YJ00, Mo3 035 60dbsgl, HMI ©YdMEgdJd0, YTBEGdS-
90350 gMdgd0 89300 J0d0bIMY 330 GdGIOL Yodm 5060s. 53 Fgdmbggzsdo
d9LsdwgdgEos  3m33s6ool  LEHOMJGHWOIPDY  BobsbLGdOL  sMSLFMEMO
2393bsffoangds dmbql.

©) LEAHOYIGHMOOL FMBEHMEOL  5EOGO M. Mo3 MROM F9BS©
M0OMWEIds  255(Y39GH0wgdgdol  Bowgds,  Tom Mol 3md3sbools
96003369 m356  Lsgombgd®g - «BHM3d9bgxdgbGol» §9309d0 Ly macmem
009030039030 bgd0sh, Josmmsb dgzmo Lsgombo ggMbEgds, dsom dmMol
360303700 565 JoOEGHM 30335600 49630m5M9d0LMZ0L, M990 J0dEObsMY
™396530900L  F9MR396bgdgwo Fomdmgdobmgol. 59 2s0gdmgdsd Fgodergds
25900300 B30bsBLGdOL »3MbEHMMEM bstrxgs.

9 LAHONIGHMOOL  5JGHWYOWNMMOOL  gobloBPIMOL 5930w MDS.
3055JGHvSM, obsdgmmgzg dmmbmgbgdol Fgmlsdsdm LEHMWMJGOmIbY
3939439 gdL ol asM9dmgds, GMI 19300 FodMmYgbgdgero qlsdEgdMDS
GBS 3MOH3MOHE00L  YMEsegdol dowds. 53 dgdmbggzsdo  Bobsblivdo
3969x%396@0 93300690000 5 5M5839JGHwM© dmgdgEgdl.

3. §omdmgdol  meysboBszowr-93mbmdoznmo  9gxsligds.  GrymOs
36Md0wwos 3MMH3MOM5300L LofoMdmnm 3MMEgLYd0 LEHMLGIROIo sGm30l
9boe0@03mMo gxsgds 8moEogl 93sMmmM39wmdOL ggzgars Laggb®l, yzgums
Lofo®mImm  (m39Mo30e)  J39sbogma. 040 dmo@Esgl  dsbdo  dgdsgzowo
JOMYMNWGOol,  LosdgMHmgdolL,  BMORSYOOL  Logdosbmdol  sbsgrobBol
Bo@otgdol. 50  sboeoBol Fgga0  J0MOMIEI©  yobzmzbowos  Foys
3mdbToMgdobmzgol (30335600L dglagzmmMy, dgbgxggdo). 59 965¢oBol
90BbMdM030 60BN gdss  FoMdmgdol 9x89gdE0sbmdOL  Mm3EH0ToBsEgools
Foas M9Hgh3z9gdool dogds, dsm ImMol dmsgzsMmos Bobsbligdol dmdowoBsgos
©5 30335600l dmygdol 3oBz9bgdwol BMs. sbscobol g dbstg msgolo
3OLo® $996039M-9306M03MMO s 5FoBMD R0bBLXYGO boliosmolss, Mog
9035350 3m335600L  LEHMBHIR0I0 FoMMN30L JOHM-gOHMO  BoxmAzgEo

150

bgds.
4. 80bsbligdol Fsmr30L  sbso@03MMo  Fgi3slgds.  30:M3MMs300L

LEAHOGIR0MWO  FoO®MZ0L  SBseoBHO3MMo  FgBoligdol  dBodzbgarmgzgsbo
Log3rdzgos  gobsbbyMo 5By gds  (06xm®Ts30s).  FobsblwGo
3bse0B0om dgodagds Ggns6gl 3969x 9O Loddosbmds, Jomo [o®To@gds s
893003900. B0bsbLMMO M3MIIBEJd0 30039wbo 0[ggd05b 3M3MMsiool
131969 30mboMYdoL 3Hm3glido dmbswrmbgw Lodbgywggd By s MOLIBY.

“RMG”-0b bsdgfomdgem bsgdosbmdol d9wgaqd0l G953sgds doMOMSIE
9013905-DoMools 563960900l Logmdzgabg  bmME0gwgds,  bmem
MLYOLYdOL  odmygbgdol  9x39dE0bMdS  gobolsBOZMGDdS  dogrobbols s
9019000 56256033900l Bog3dz9bHg. y39e039 5ol 5650 EH 03O0 Tgi3sligds
Boongan bLy@oml 0dengzs Jols FgladargdEmdgdby. o653, 0 LEBMSGIROIO
FoMmzol  sboeoBozMMo  Fgisligds  bmOE0gwgds 3M9OGHMMOL
30mbH0300sb, 85906 5 A9bbowM Mbs 0dbsl mMo  35¢EYdMEd,
Lobgrmd®: bglbs@ 0o Mobbol dMWBYds Im3gdmer 3500580 ©o
b9 39361 gO0m  25m35¢oLHobgdmo  3OMEIBAEHOL  oIbEs. b,
07 306030653006 BEGHMGIRMWo  FoOMZ0L  bswo@ozMo  Fgi3sligds
bm6 309009 5d30MmbgMol 3mbHo00sb, 35d0b 00 beMEogegds sd30gd0b
g3obols s 89 5g30gd0L Fglsdsdolbo o30©YbEYdOL BMOL s d5830MYOOL
90B9Bgo0l sbsgrobom. 53 MmO JodsMmwgdom «RMG”-ob 3md3sbogdols
LEAHOGIR0MWO  ToOHMZ0L 965003 MMHO  TgRsbYOOL  9EFOGOEMDS
259m8@0bsMgmdl 04osb, HMI gl MO 35BS 2503397 MoL3L Lfoal.
3M900@MOM0 080GHMI, ®™mI dgodwgds 396 ©S0IMMBML 4539900 Mbby,
29d30ombgMo 0do@ma, HmI Fglodergdgwos 030IBO s 5J3ool LsdsbEOM
339L0 FMbOE by by 65300900 50dMBBEL. G990: 9930900 golbgolgds.

5960350, 30335600l bodd0sbMdsd0 033900935 LEHGMIEJA0MEo BoBbol
33MIoOIOOL MO0 JoMOMSEO  3MW0F03s: 3mBOEoMMO  LAHMIGHIF0S ©S
330656LwH0 LEMOGIH00 O b MM03g LEMSGJY0s J8YsMYds R-565¢roBl (ob.
Bo., 4.2.).

330656Lw0 LGB IR0l J0BDYOO LsFoMHMs 0ToLsMZ0L, MMI SOLYdMYO
Log30656LM 29M99mb (335¢gdsEMBOL 30MHMdYdT0 g3065MBMbmm 3MA3sbools
4090000165605605. 300H0(3099MH0 LEGEJA0S WMR034)MO 1M56T0TEIIOMO0M
MBOHMB39ygmxzl 00 ©mbolidogdsms olsbgal, GMIgEroE  A99dw0gMgdL

151



30035600L  3mboEogdol  v0Bbgldo.  BobsblvyMo BoBbgdo  doMomoo©
2339606 Mwos  olgm  85B3969dwgdbY,  OMAMOOEss:  FgImbiogargdols
bO©s, 0639630309006 58MbsYGd0, BMEsEO  Bs3oEIdOL  FMAMIMdY,
LEAHOGHIR0Io FJoBEJd0 JoMOMOIE 3MIZsbool 3nE3MMI6EHMBIMO0BMBSL
996H©bMds s B3JHOMS®©  0035olfobgdl  s6s TbmErmE  Bsgzobsblim
3439350, 9599 030 30039l 4m3zrolbs, mM0gbE0MIdos 3m335600L
230393500006 IYIMIEMBBS S 3MDIMMI6EHWBOH0sBMBIBY. g LEH®EHIYOS
0600050996l J393990L s I9bgx Mo MboldogdgdIOL JOMMdCOMBSL
(9000560 3mb3983309), OHMIgEoE 398Mm0ygbgds J0Bbgdol dobomfigzsw (ob.
6ob., 4.4.).

]

30bbgdols
36alssBegGgmo

30639830990 30620050
3sb3sbosogdargdo

8mgdgcogdols
8o®sbo

LsgBoe doBsbo

Bob. 4.4. “RMG”-0b 3093560900l 3063983300L 3mb3933mowv®o Lidgds

3560030 RMbolidogdgdo

3m%0G000 ©5 BobsBlrIto LdMa®gaool
90b6gd0

[

§o6m3mp9b0wo  1dgdgdosh 583505 bEgds, OGMI  I3M3MME0IO
3oOmm30L  3MbEaBEos Mol dobbgdol s ©Mboldogdgdol gHDMIWOMdS,
9903 5950536900 30335600l 30 G030l SGUL.

3003560900l 530656LwHO FEYMIsMYIMBOL bse0Bo ©353006MdY0S
bbgoobbgs 35839690 gdmob o geolbdmdl Mmame s 9s63969dwqd0l
390mm3sl,  sbg3g  Tomo  86009369cmdgdol  FgaMgdsl  Lbgsolbgs
39M0m©gool  dobggom. sbgmo Gm®mdol ©M3IgHESE0L  FYIMIIOMO
5306s6LYYHO EM3IMTI6EHE0S 9hmgds.

OHMAMOE 36Mmd0wos, 30003005305 OO MMAB0BT0s s Fgrygds
35OHGHBOMOMO X 33gd0LYsD. 99gbs, F0y3s8b0s, MM 53 IMmbomss

152

bs BMbEYL  3MO3MMOE00L FSOMZOL  9bs0EBH03MMO Tggeligds s 9u
399030b56HgMdL 00 25099090003, OMI 35MEHDBOMEM X BJIMID Jns35600
058535380690905  BobsbLMMO  M39M30900, MMIGELSE  SbMME0 Ol
00 3m03560900L  39OLmbswo, B500  MBREWGOSIMLOWGdOL  BoMywgddo,
53 3oBLOBEOZMHZL Bso 3335609080, Fom BsMOLLMOMOZ  BIOOYMBSL
3639693963090 LobBHYd©Ho sBsgrobol 3Gmiglido (ob. bsb., 4.1.).

F9lodsdolo, 90 3mDoEo0E  godmdobstyg, B39l oy
396bMOE09ws Bodo®mzgumml Lsdmm-0:d3m39d9wo GOl 3md3sbogdols
LL ,,RMG Copper”-ob @s d3b ,,RMG Gold”-ob 3s®@bom®o mmysbobsogdol
Agbhogs 8500, LsdgEObgm b5gd0sbmdsdo BsOMEMBdOL, o0bEYMILgdOL
5 Immbmgbols dglsdsdolsg (ob. b., 4.2.).

3mM3mM5300L  gobsblym  dAGMomdsdo  03Eolbdgds  dobo
F9L53WYOEMBS  GOBBLML  boddosbmdOL  yzges 0SB gdy; ol
bsl0smYds BobBLMEO MHBOHMB3gYMBom, HBMIgEog LoFoMHms 3335600l
BMo®0 53969 30mb0MHgd0LsMZ0L, B0bIBLLYMO MHglm@mUgdol I0BbMIMOZ0
2396m03L9000 s 98gIE0bo  A5dmMYgbgdom, BobsbLMO WOHMDOgHNMOOD
bbgs 099H0EOMw ©s BODOIMNE 30093, FoIbEOLWBIM0sBMdOm ©o
330656LvH0 dYMHIEMB0m.

303356006 goboblM  FAMmIEMdsHY s,  TgLodsdols®,  Molgol
§o603mgdbsbg 960036900 m356 493wgbsly sbgbgb olgmo Bogs BodEHmMgdo,
MRMO0395 99303900l I HMMd., B0bIBLLIMO MYl gdOL dgdspqbarmds
5 MbogBIMmEOMBY, 033 9Mba3Egdo  gogergbol dmbgbs  dgwydenos
obgo 2569 BOIGHMOPOLOE, MMRMOOEss: Bobgwdfomml Logsobsbsm ©s
L53MgOEHM 3ME0E035, B0bBLOO BoDBMOL A5630mMaMgdOL Fglsdergdermds,
L5sB0393M Lgd0sBMBOL LEPbIMEHIO0, LogseEM FMOLOL 3MEOEGEH03IS S
LogoMgm 9306m303ME MOHMOIONMBsMS 45630msMgdol boGolbo, sdgbsc,
0905 M0L3-B5JBHMMJOOL 565¢O0BOL 5EOEGdLMBOL Lszombo.

500095,  3mI3sbool  LEBHMBHIROWO  FsOMZ0L  sbsoBH03 MO
99835Lgd0LSL, 5930 gdgE0s  FoBOLIBPIMML  BobsBLMMO  BEAMIMDY,
23905bOoLYY65M056Mds, Logd0sbo 5dBH0Z3MBS s MYBEHdYLIMds. Tglisdsdols,
33065BLwHo  LEHMoGgaool  GBslgds, OMAMME  LEHMIEGIROMWO  sG™MZ0L
3boe0@03M0 9858900l doMomoo Fsh3969d¢ols MBs 2obbm®mE0 Il
30639639300 ImEgEol LobE)dMmo s6sEobol Gotawgddo (ob. bsb.,

153



4.1.), 30339396GHM0 39MLMborol JogM, 9900 3oM009GHMIOOm:

3b. 4.2. 3m0OH3MM5300l F0MH0MSO 35MEBOMMO X AMRGOOL

960 303mm0 J9x8oLgds
3otGbomeo 3oMEbomeMo dmombmgbgdo 30656LM0 sbseoBo
X3IBO Xd0BoL dgbayobo
39d30mbgtgdo 153090560 0300096900 230656LyG0
i 353080 | i Bopm0>mMds
0b39bEHMMYdO Baligbgdo 36039631900 239005bEOoLbM0DbMdS
abglbgdengdo, 3930950 3603963900 3609003 7965M056mds
05630
dOmIol 30035600L
9356039900 3™bOL 3530@>¢0 | 965BWIMMHYdS ©S 90m035(9mdob yzgaos
bpobs3zgm@o bty
990cbogow0
30030M5300L Lofo®dmm bgargslo, 309dogdo, i 3md3sbool Bobsblrmo
0665996 gdo | BHggbogol L300 00aMdsrgmds
989dG0sb0 306MHMdIOO
29090996900
§oMdmgodols
3oMBbomeO M0939G™d0b o Lobgerdg36r09egdm 3905bOLYIBIM0HMBS
900)m©gdwgdo | gn3gd@osbmdols g39bo
LU < R
Lobgardg3m¥gdm o6 | 3mM3MMagool
9940390 9500Bo300 LodsbO® g3obo 130656LwG0
30035605 99093900
Logooliobom LaBempomgdol 390LbEdOL 30030mM5300b
OQbMgd0 0mdLabMe9ds QQOMIO PO 230656LvG0
R B9030%0
5900030 i 06396gbgdob | 2ooLobOEYBOL i 3m835600b Bobablrmo
(330 | OOMYYIE0 OEbEs 1 IyMTsMgmds

1. 33356008 80bsbLMGHO LEHMoGIHool Tglsdsdolmds dol Lsdsbobim
LEAHOGHIR0LMB. Sbgmo Fgg3aligdol 3Mmiagbido 3w0bgds o3 LEHMGIFOOL
695000Bo300l  doBbdoLs s 9BHO39doL  FgmabbdgdEmdols  baolbo.
0bgds: M5 bs@olboom 0gbgds 3md35600L bEGGMsEga0s BbssFgMowo dobo
330656LwMH0 LEHMEHIR00m;

2. 30835600L B0bsbLMMO LEBHMIEJA00L FgmsbbIGOM™Mds Bobsblmemo
154

39M90mL (330009090096, 53 FgBsLgdOL 3HM3gldo 0633935 M00Ybs©
999L5059905 32M3M5300L 8995390010 BobBLMEO LGHMSGHI0S J399bol
0306030306 496300560900l 3OHMABMBE  5B396909l s BobsBLGO
35BMYOOL 300609969 E GOl 33C0Egd9dL;

3. 3m335600L  g30bsBLGO  LEMoGgHool  Fgmsbbdgdmarmds  dob
Foas MgLOLYE 3mEgbE0swmsb. sLgmo FgBsligds 0degzs Lbodwgsegdsls
2960L5bEzOML MsdEgbs MmOl FobsblwMmo LEHMEJAO00L B0TSMMEIdJOO
©5 BMMIGO0 MOHN0YM353806090990 s 353d0MT0s 1¥) 565 BobIBLYGO
MaLOLYdOL BMMIoMYdOL FglsdEgdEMdYdMB, BobsblmMo dgbgxdabEol
33900053035305806, gobsblMo  Lsddosbmdol BoGm3zol mMs6oBsGowE
LEAHOMIGHMOLNB, BobsbLMO Tgbgx TgbEHOL MEMY60BIEFOMW 3Gl
5 305 B0bsbLEOO 3mEgboswol bgs 3565093 Mgdmb;

4. gobsbbmmo  LEMsBIAo0L  3oMsdg@MIdOL  dogd Bdorsblo. sbgomo
Lobgmdol  99x3slgds  dgolfiogeols  3m335600L  doBbgdol s  Imdsgso
330656LwH0  Loddosbmdol  JoBbMdIMmOz30  LEHMGHIH0o  bem®mds@oggool
MOMO0IONIY00bbIYGOMdL, 96w ) Msdgbo MYsEMs@  Sboboggb
9398990 30Bbyd0 s Bra®dsH039d0 30bsblEmo Logddosbmdol 3o 3gmeo
2b39gGHgdol Jobg3z00 B0bBLGMO dmeEoEo3zol Jobss®lls;

5. 80bablvyMo LEH®oEYR00L MJoeoBsE00Lsl dobobowsggh 3ma3s6ool
3396306 glodegdEmdIdL s FoMM I3 ™mdOL B0bsBLYMHO Mgl dOL
33MI06M90580, Y395 Ggladengdgero §ysmmgdosb s 439wsbso®mo gm®mdoon.
505bmsb asboborgds M5dgbs Lm®Ms Mol dgmbgmwo bsobgglEosom
360m9JAHg00  GH9dbmmaon@s  2oblobmMmE0gmdwI©  ©S  BMYMO0s
d96bgmo  gobsbbmmo  LEMGIRo0lL  Mgoe0boEool  MmEMYboBIFOrIE-
399603960 GgLodEgdWMBYdO;

6. 80bBLMOO  LEHMGHIH00L  MJo0BoGLMID  ©353806MgdMO
M0b3gool mbol Fgx3sligds. 53 Fgxsligdol 3OmEglbdo 0633935 M8Ybs©
3G03bMmBoMYOMwos  Bobsblvymo MHolggoo, MMIMOE ©S3I3TOMYPIMWOS
300356000 Bogdd056MdLMIB;

7. 300306300 LEHMoGgaool  ©95wobsgool  93mbmdozm@o
98399GH05bMds.  BobsblrMo  LEHMSEJA00L  93mbmTozMMo  9B9JGHIOMdOL
998590 bmOE0gwEgds Bgdmo  gobbowmwo  doHomso  BobsblmMo

3M99%303096@go0ls @S oy oo  FoBbMdMOZ0  LEHMIEHIR0IEO

155



Bm®35303900L 300MabMmBo om3wgdol bogmdzguwbg s Jsmo mbggdols
LodsBobm  Fob39bgdgdol FgsMgdom, MMIgwoa sdsbmabsgg LL ,,RMG
Copper”-ol s 33 ,,RMG Gold”-ol 3m335609d0L s, Fglsdsdolsg, bodom-
3m33m3909w0 oMol 30631Mg6GHNBM056MdOL gobdlabrgMgaros (ob. 3b.
4.3.).

3b. 4.3. Lo3M-0mI3M39090 MRV 30639096 EWBM0s6MdOL
2963LsBOzMgwo 36:0EHIM09T9d0

3063960963 1650056md0b 4963bsbmzMgwgdo 360G OH0wIG00
3965304900 9B39JBH06MdS 905
LEAMGHIFOI0 3MHBOoEoMboMmIdS 056MOL oo
30035600L  d90mgdgwgd0mo Mboto 396300050905

OHMymO3 bOowo 4.3.-sb BBl 30063909bEBHMBIM0sBbMdS, 56 S0l
45009 356996900 gsbloBL3MYds, 56 3Mm3glo, ol goshbos JoBbyBMdIMOZ-
990920060030 F0bss®lO, HoMmBMmTmdOL Logmdzegdo, HMIJE0E oyd S 2560
33594 BH™M5d0L FgLsdsTOBOE Y50dOIDS.

3309306 99090  353M033900,  MmI  Lodo®mggarml  Lsdomem-
0m33m3909wo  MAoL  3m33s60gdol Ll ,RMG  Copper’-ol s 93L
»RMG  Gold”-0b  gobsbbm@Mo  dsermzol s dsmo  Abmiom  35BsmbY
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