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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 buc 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 corporativn 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. Consequenty, 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
posidons 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
fnancial.
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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).
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Figure . Cause-result functional link scheme of corporate management

According to the main functions of organizational-economical management

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

! Management Orwanizational-economic functions !

1. Working out of Corporation strategy.

2. Creation of organizational strucrures 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 aliernative options of manaperial decisions.

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

3. Carrying out of financial planning of enterpris¢ according 1o its main directions.

6. Developing of vperational system of implementation of adopted managerial resolutions in the

field of linancial activities.

7. Provide science research.

B. Carrying out of effective control over implemenution of adopted managerial resolutions in
the field of financial activities.

Figure 2. Block A of organizadonal functdons 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 Anancial 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
acrivities. 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 activides. Financial management carries
out this function via control of internal systems of organization. Internal system

12



control obligations are divided berween 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).

oo B - d R T .'o¥u~ "
l;.- """""""""""""""" EenterprlseS‘FuhctTons I

r o -
' F‘nanaal
Manegement

‘entérprises” | | HR
L.,management resourses

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. Sacial-economical
support of HR resources - sacial responsibility of corporation

4, Providing enterprise matenal-technical and financial Material-technical and financial suppon
of enterprise

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

6. Cash Now management : Cash flow management according 1o operational. investment and
financial activides,

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

8. Anti-crisis financial management: Monitoring of financial condiuon of enterprise; Broad
diagnostics of signs of crisis development; Selection and usage of intermal 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
liquidicy 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-
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tal during implementation of this function for financing of company assets. Capital
structure is opdmized 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 ol 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-
ton 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 productvity; 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. And-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-
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ment; means of setting and solving of tasks; process succession mechanism that
shall assess implementation of corporation aims (figure 4).

Aim

l Growth of company market price l

Sunnartiye mechanisq_copirnl

Control as a tool of Control as a means ontrol 25 a mechanism
ODlimilation 0' Cofporate 0' selling and solution o[ sequence ol process
management of tasks
1 includes 3 stages | includes Stasks | Includes 4 steps ]

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 shal} 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 optmizaton of social responsibilicy
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 thart 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.

2009 .

2010§.

2011§.

2012%.

2013§.

Silver

Gold

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 (3) | 100 1095 1119 872.1 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-

mulwaneity.

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 g
System of information ]
9. General scheme of conducling of systemic analysis g-.
a System of synthesis and analysis indicators -§

a Interconnected Elements System
'g Systemic Analysis Direction 7 E
hr n — r "RMG" companies systemic analysis l— 8 g
g Systemic Analysis Tasks )
E | Analytical assessment of all separate factors E
Revealing of qualitative indicators ..g.
Delining of co-subordination of subsystem elements g
Company activities and financial information analysis |
Parameters Quantitative Expression E
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 filth stage (5-5) system model is created on the basis of informaton
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
necessary.

Table 3. Analytical assessment of main partner groups of corporation

En'n'ér group t'Pariner greup contribution i Requirethents " Financul A nalysis —“]

1 'H
PN | T [P YIS T Y | WL R R - 4"[_.... ——. [P, .

Shareholders Own capital Dividends Financial condition

Investors Borrowed loteress Solvency

Borrowers, bank Capital percentage Credirworthiness

Managers Knowledge capital Labor 1eimbursement Al sides of company
and ovenime income  acuvides

‘Corporation Efficient usage of Salary, boouses, sacial  Financial condidon of

emplayees production machines conditions company

Partner suppliens Ensuring continuityand ~ Agreement price Solvency

efficiency of production

Custorner (direct Sale Agreemeni or market  Fina ncia:I results of

purchaser company) price corporation

Tax agencies Providing service to society Timely paymentof  Financial results of
tanes corporation

Audit Protection of interests Timely payment of Finoncial condition of
xes company
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Its aim was showing of ratios that can be used for forecastng 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. Aluman's model

Indicators RMG GOLD 2009 RMG COPPER 2009
K= Profit from percent before tax paying 019 016
1
_ Profit from realisation 096 0.81
1- osSSels sum.
_ Own kapitld 12 1.11
3 debt cnpital
_ Reinvested carnings 0 0
¢ assefs sum
X OWT currcnl rusources 036 03
= assels sum
z2=33IXK +1L0XK, +06xKy+14xK, +12K; Range: 181<Z< 2675
Moderate risk of bankruptcy 1.81< 2,67 = 2.675 1.81< 235 <2.675

Table 5. Creditworthiness indicators of RMG Gold and RMG Copper
by E. Aluman's model

Indicaton RMG GOLD 2013 | RMG COPPER 2013
_ Profit front percent before tax paying 005 0.14
| S assels sum
_ Profit from realisation 046 0.724
L asscts sum
- Own kapitli 42 )8
3™ debt capital
K. = Reinvested earnings 0.007 0.001
+ ASSers suim
_ own current resources 06 0.22
Ks = assets cum
z=33xK, +1.0xK, +0.6 x Ky + 1.4 x K, + 1.2K¢ Range: Z23
Low risk of bankrupicy | 31873 316>)
1 European Accounting Review i doi=

8.2328&rep-repl &rype=pd(, Vol. 13, No. 3, 465 - 497, 2004.
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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 011 2012

. . E 2010 |20

& | 1 |4 g e 1 |22

X S §] & A ]

£ (& |5 |2 |2 |3

£ £ £ 5 £ E
RMG GOLD 1.035 [10.673 | 10673 |9.405 |9.405 |9.060 |7.746 | 4.385 |4.44
LLC
RMG COPPER )SC | 1.3610 | 3.1720 | 3.1720 | 3.6903 |3.6903 |3.920 |2.03 [1.97 |20l

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 organizadon-
al-economical management mechanisms and proper actvities 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 imponant in relation o the dedisions of
dme during | (highest point | department (highest point of
theyear | of assessment assessment 30)
(%) 30)
Selection of personnel / 35 15 10
searching of resources
Adminisiwration p) 2 10
Absences 15 9 5
Salaries, financial motivations 15 19
and benefits
Relationship of employees 4 11 10
Training and development 6 12 20
Strategic activities 0 11 20

As a resuly 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
lactors™ 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 autitude towards the company, the fact that they are necessary

for the company, forms and levels of financial motivation in relation to them
(rable 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 characterisucs (attitude towards | personnel

2 |thecompany)
c
§ Personnel’s | Personnel's [ Personnel's
assistance | advice support Positive | Negative | Workthat | Work
is performed | that is
well performed
badly
1 | + ++
2 + 4+ .
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 cnsures rapid adaptation of management to the
environment because it gets immediately involved in the process where other
methods require time. .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 ol Georgia: corporate social responsibility and problems of safe
development strategies of ]SC RMG Copper and RMG Gold LLC that ensures
not only topicality of this issue but integration of these companies in modern
sacial thinking from the social responsibility position of corporation. Corporate
Social Responsibility — Characteristic monography methods were selected as a
CSR mechodology.

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: “Whar 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-5(%, sociery-10%, corporation - 409 (figure 7).
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Figure 7. [ndicators 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 B) and organizational-economical sustainability, the compo-
nents of the following algorithm are:
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Algorithm of development of strategic management improvement elemenr_s_’ I

|

Orientation to market
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Permanent improvement process at all levels

Flexible/virtual manasement

Armmaction/increase of nersonnel wha has crearive aldlls

Emliarian climate

LLLLT,

Conditions for technical develooment

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 reladonships.

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 creadve skills: As a re-
sult of research it was found our 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 becween the employees
they arrange entertainment meetings.
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6) Technological development. Establishment of new technological methods
is planned at laboratories and production of RMG companies, which will increase
enterprise capacity from 1700 tons to 3 200 000 tons annually according to expens’
calculations.

Following main components of planning appear from improvement priori-
des 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, opdmization of directions of financial resources distribution
according to the fields of economical activitdes 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 contro! 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 acuvities 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 indicarors of the
first level priority system during such ranging process. Then second level prion-
ties system is developed. Its indicators have factoring link with first level priority
indicators. Third and subsequent level priorices 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 observarion 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 Acdvity has shown companies’ strategic development those priorities, which
supplies functoning 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 responsibilicy, 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 imporlant as a responsibility ensuring mechanism.

First stage Secons stage Third stage
RMG- companies RMG-companies Fourth stage
internal resource strategic aim RMG companies
analysss, oy formatian, ‘M sirategy creation,
considering considering labour ¥ considering social
internal social resources responwhility
environment oprimisation interests

RMG companies
envirpnment
management

analysis,
considering
eternal social
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 £-
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
acdvity growth (figure 10), in particular: economic stability protection - retained
profit increase 0,5 % per year, environmental cases — 0,5% . Social responsibility
-0,5%.

| Promotion of sustainabliity economy DJEnvironment protection responsibility

& Social programs

a% N 4.5%
- 3.5% 3% 3% . -

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
partcipate 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 10 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).

r
. GFE
Development strategy is Institutional level

. processed L Top management

AY

0 Strategy implementation o a".d € management level
p plan is proc i LMet‘!nm'l fevel management
8 A \

/ . . B and A technical level
Delinite work is .
A Basic level management
performed Y

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-
zadonal-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 dme 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 fulfilment 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 rasks 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 acdvities. 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 potental 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 exdstence 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 resuits 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 modvarion 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
companics

Managers acton the [ Managers aet on the basis of || Reveal anticipated | |Managers act on the
basis of their teceived information and nsks on the basis of || Basts of ntuition
_expenence and take experience of partner anicipated extemal || #nd information
into account personnel organizations changes pravided by the
moods personnel
N

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

Suggested project plan ensures risk management of RMG companies for
effecdve 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;

¢) 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 Sacial 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 actempt
of surveying of corporate management characteristics of RMG mining industry
companies — |[SC “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 opportunides
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 atatude 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 artitude 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-
don 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, rwo 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) Maiz (indication of dominant field of development that allow
identdfication of priority directions of financial activities); e) Flexibility: f) Choice
(search of alternative options); g) Technological progress; h) Existence of threats; i)
Professionalism; k) Provision. Based on strategic development aims and position of
RMG companies, the company management uses algorithm principles of adoption
of strategic resoludons thar 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;

¢) 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-
tons: 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 usefu! 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 shal! be focused on raising quality of
obrained ore and improvement of management coordination;

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

¢) 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-
biliry; 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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200D 3363, JMm3I>603880 dmJdamgdL Bngs BmGAG0g9B0L> ©> AmadmBgdob
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LobMYds REbBLEN  LJEnbmdol gaenigemo WIgdBgdol  Anbjgnon.
3BLeeb, B9dnbdngho  JmAdbos  dmgdggdl  R0BIBLYAED  LdJBnsBMdNL
Agaomydob badrbeHm I9dsEoBant IGnbandgdom, 3madstos 3bLadbElEIzL
Us3hgoodm  6nbrgtligdob Bymdnbafzemdmdal Jhm3baem © wgbmnd
3380, aa8magengbl 3ddndaenl 973mbagerosbmdob bsdmserm EmBaL,
330LLYBE3IGIgL  Prygae LigmBem ©@ FoomEn  0bLbdHnBibtdol
0 33000md0b LobLRY3sb, HmAgeng 238moygBads 3m33:6nob o gobablnm
Lagdnsbmdsan.

2. 30636LYH L3J8036MBOL 35M)EI6 TME>FgHob babGgds BmopagL:

3) ©33MyENGYBL. g 877560B80 g7vydEgds 3mB3sBnnlismznb Lb3zagosbbgs
L3 IGIENG™ 0BG gdob 3ng®  Lb3s@Esldas am®dob  3MmIEod ool
3ofmEgdsl  136@ATMBIBEmdNL, EI®agbneme  FdEOEMBom> @
36LBEFEEn 3hmEg6Bgdnl Bnggdnl 3GNBan3gdol E330m.

3) @0Bnbab (9n66LR0 X I?). EoBbynl 877sB0da0 EIadBIRNEO
3M033:600b 30BEMBGMNgn JmBadmoge 3mBdargdugdob, geeygaoe Lsbgmdob
3G3UdEBIGe  3dBagdol  Ladagdenmdado ad@a33gdTa dMI3ITT
LIGILMEIE, 2BLIBOIBTO 3gPomEoo.

3) ©@do3ggsb. ©BEgaeL 3336030 Bodréorgae  3mddsbnal
g10636LA0 3303930l ©3339TY ©> 8nbn Fgbadarm BGIENL B3 BEIHIIITY
gdmgamo  @obbbamo  Gobygdnl  Ggamobagoobsl.  06ibbzaz9d96
g0656LvmEo GobIndOL 336 @> Bnas EaBEIIIID.

©) ©g30636Ld0L Labgerdfogm gmGANRL. 33 GG doMHNMIEIE
3©336L LabgFogm 93mEMBOINAHO INEOR0JNEE 3X8MAEABIMY.

3.  gobibbymo  Lyjdobmdol  Legdmdo, BB IECMBO0O
253F439%nagd580b BnmgBoly s MgEaDgaal IGmagLdo g8moygboda
obgmo  3600369cm3a60  @ebBLYIGE  BgM3gthgdn, MmamGogss:  @abgdo,
IOmagBdo, dmagds,  LAMEGNBgoMm  3Bx0Ebgdn, Fdoboy graraEo
653350320, ENg0EEEId0, LobyRanBaon, Lam@agn, X3M0dBo @ Lbgs.

4. 90BsBLYA0 gmmEgdol bob®gds dmogagh 0d dnMoos FaLdbs @
80amdmdL, Gmagmos 8gd3gmdom 332aMa@ JMBGAmamERs 3mbitgtneo
8d:0n33mdomo 3>y390005R0 3M3Iaboob gobsBlmmo bagdosEmdob
Ub3o@aubyy LimygMndn, GmamGogss: Gadbngn®-g3mbmdognmho armgmgdol,
Ladoablm,  93mbmBnam@-LGeGoLBogaGo,  gdu3ghdmmo  Bgaeligdab,
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a0 Egdnb ©@0b3MBG 0300, ©n35mLogo >aoob, 5303580l
33mGH0BE0oL @> 35\.0MH)30b Tgompdo.

5. qobsblnmma  obbyGWBgbygdol  Lob®Bgds Bgpands  Jgdmoan
3mB3PGIme  PCEPRHTIIPoLIB. GedmPoy  IBEIEIITYme6
JM3335605L gae35memo G035 mdome 23®3§439G0T)d9d0b GysnBaganlb
376013700 @> >m04bocgdgb Aol gebiBLmG EIIMIOEdMEgdL Lbg
23mbmBn3nt mdogd®gRdmsb, (Bagaeromd: Lygs@ILIbIEm 0bLAHGNINEG b
(Lapo@aLILIEM FamEgdamgdgdo, Rgygdo, 3GmoRnggdn), LIGIgEOGM
obLhE3s6Gado (LyEYImdodm  bamdgyAeradgdo, LaEIMBoG™
LofGogogsdgda).  obggbdedgdal  aBLGAEYIIPGIBe  (sgYnzgdo,
La0b39b¢ngom LIGGERNIGIB0). @IBEFG3L ABLGGEXEIBE IO (LasBragam
baer83Gergdo, baEabrggam dmenolin).

2W0@op @, LGB 996900968 0L  989dG0be  Bgdbobin
990sdergdgenlb bol doeroaba@ ngbsb GoaEnbgdemo 3madsbonl §obadg
dpdto 30BBgdn, M) @ Topd azEoegdgdol IgEgase Ha@3mddboemo
33mebgdo @> byl FymdL gmBdbool mGaBNBIgOTE-93mBmIAn gmhn
xhogol gbiangdoll a39d@c abbmGogergdsb.

Lobgdmo BagoBab LigmdaamD) bmAgogmE)ds My @ opd
03Togdgo0l @ mthndboBygorm-g3mbmdngmto Atongol  g@gddoabo
317426030l BgeRgzol  spnergdermdnl  aadmaamgbs.  3mB3a6ogdol  Jogs
B3>@JAL dogyogbyds:

1. 3mAImdgool meadboBagomeo LdJ0036mdab dobins. 3MGEIMGEOOL
dobods 3ggdbab d>BOBY @ AbMIB 3MIEIIENB MO IENMBIDY
a6hogbBocigdrieo gabiblmfo mGmnghomdgdo.

2. 3mBImGagoob  meabobagormo  LyJdnbmdol dAnBbo. 894a6ab
3MAImGagoob badsdeHM momgdmmgdnb 3dbodnBagool InGmBds.

3. 3o@R3méigool  mebaBygoymo  L4Bn¥BmNL  LGMIGga0.
m633b0Bsgoyemo UyJBndbmdol bBMBga0d EIymgogny: LXGYPEOoDIGOM
LyJ30s6mds, d@IBOEIS, EIBEIFS ©d 05MFVIHO AG3aMES. sbYa),
03893 G0dBomada@:  dJHn3gdnl BT, ©EROMIme  Jmbydob
Dhogd. LAY 939 aEoLd3MBL - F58mbaaergdol MFyasd BOEL
LGEIGOOL badabbmdmngo gardxmdaugdobs @ 3nBbgLob ga9H0s6mdAL
ambby, byig IhnmGotghmmod gngddosbmdol »3xmengds, Agdmbsgarob
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LEGETIGIGOL  BaGELdmMBANgo  amomgds @ BabBLGo  Bymgagdol
LsBoEGadol BOES. ymaarogy b JoBob 3GomGndiGoe S3maabadb,
HmamtoEe JieennBi®0sbo Ladgsendagom Jugarobdggdbs. banb3guBogom
3060l JMoboo dnBoms@n IhomGnGyhgdos: dmpageol LgsdneGo
BOEs, 0B35u¢0a0 ® Ggob3glGogns, 3BEBY Imdogool T96GRMEDS,
Gramcg 43949500 Bogbom sbg37 LodogadIO M [18: 58).

4. Lydgn®bym  L3JdnBMmdol mGasBoBIgommn  bhGTdGnes.
0365350(Mm37 93mbmB0 39 Lob®g8s30, Lawag 3MB3rMBanoL E™B s 3dsme
paemn, Bgdobdagho LsAEBgm LdJ306mdd LYJOMMIBL 3gserngNpoYG,
2330w ©> 3mfioen mGaB0BIgoNm LGHYJHh ML @ JsGM3ITmMdINT
m6336mb, Gmagarog @agbdamgds Aol LaJdn6mdnl LfmMie FamdaMmmzabs @
@3LabEmo 3nBbgdol 8nphzadn.

5. 3meImeaarnb  mebotigoryaa Lyddodbmdols  33m@abgdo.
23m6m3ngnco  JoBGgdob  BodbgEznm ©@IEgR0ARme  Lsgdnibmds,
Hmdeog LEVEEds Fobolfre EIgyador EAmIn @ byerddmgabarmgdol
93m396sg0nm Fobalifs® 336LsBE3HwMEn Haboam.

6. m@ybotrgome  UdJdabmdol  Bydbmermangdo.  3m3dr6ngdo
3550003336 MeRGnBIGoIEn LyJ8NEMBOL Bgdbmamangdob mé LggHmb,
J90me:

3) LYBEMAA>30m Bodbmenmangdo JaBns6 LsAYRMEIMm LyJB0sEMdOL
0boymBdsgnaos LobBgdol: dmdag-EI0BhYAglgds  doBBJL-IsBABOMANL
dmdomGly  AGmEvydaool  BLabgd  obgm@Gdsgool s  Lbgsqalbze
Mm3geangdol 36 LabymdgiAmegdm  Tgoabbigdgdol  m3gMagogdob
356bmA3negool Galol Bgbabgd Bgdymdabgdnb Bomgds; Lagmdnbogsgom
obyym@™drgos - 33 @EGML JmdnBogagonl LNLEIT BN J3LIBNGRR FBmamcg
obgm@Gdgool domy)dal, sbgay a:agdsb, 30 3230060l LddmeEmm InBabos
30B67b-336%BomGob 56 3mAbAGHYdgTo ©3039MmABoamydal ba@nlbolb Béms;

) LGIETMM 9d6meangdo 48606 LXATEEIm LyJAosbmdol obgm
X379a30b, Amdgmog  MmA0gbBoMgdros Lidmermm 36 FrpagEYo
3GmEvdannl 85706y, 23 xaB9dab Lafad@mm LdAgaemgdgdns: 3564s6s-
©36533M900, dHymdoemmdgdn, BEmBsbagdn. Hmamcy B0Bo IO, U93)
ovBoEonyeo Jotgdobogob. Jb xam5gdo Ja60sbLIBTMMEgm Hafbmemangdol
360036  LobRgdl, GMAgEmog g3mMbmdngnGo  Ldgha®dgm  Lygdnabmdab
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B9330990-236boEng0lb,  sBagobol @ LaIGMEBbmBm  BaRgbgdangdols
2°0m3emgbol mdngdBL FaGdmaanbL.

7. dmdooo HLbo. LafomImm, qobBummo @ bbgs LaJdnabmdol
Pr6&3Dthngnmo, mBmngtommdnl @ dnBbgdnb 36dbmMegargdgmo.

8. moxbobogorimo JamduIty.  0go  [aGdmaanbl  Ladsbm
0oMBeradgdnl, dOFdbob, @Y@agbogrn, 3B sGamgognienvyto
Fgoabbdgdgdoly @©> BmAdgdol  ghomdgromdsl, Gmdgmong  vboo
0Bo3OdEIL JMGIMNEIGOoL Y39 H3M0 MmGERRBEBIGomEmo BsBmgzol yagem
©mBy®by s gnbiblvntn dathongol IMagsm@mboabo Lob®gdol faGaEHddn,
306200056 0l byJoMm 3gALmBagmol JMBLMEaEIOLIMZOL © 9 3MBMIN JXn
La7806mdols m3BndaBsgonbamgol (eb. gb. 2.2).

0d- 2.2. 3mG3MGagoob MmGasGoBIonTo MGt 3368Labogmamo 6n0dbgdn

bt

OGO yedmgergbob mfRRBnbagrgEn 3G fol embygdo
@mBP0

o 23m6mB0 37 U>43036md BN Eogon 36n3abaermbs

79603703 ;BuTBOMBgmms Japal. 9ol @
SROXAIEIRTO PLIITBR0 | J0ayymof ol o

23mBrmB0 720 Lagansbmdol o G Jxips@ sl
233ncBmBnHndemn 3mBdsBnnl dofncen dnbbRo,
bodoor Gafderaopghy bEgs @b onamgrern 807350 BmGRoEmgRs 3mBdEanb
PR o5 Brudndls.

9. dinaegdy @ OEIHMBs. 0ao dEnedgaay  dg@bmbagrol
Fodds®gdamo  xAm30l  sbbmGangmgdolisczol.  JMGIMGagool  bremd-

0033630, mGRB0BIgomEo rtingob 3Gmagldo, LdFoGms JHNEEMYEQE
oymb 599J80sb0 8dx6angzgmon © eoEgog [18; 12; 20;).

JMH3Eg00U 33609 33TaEgdl Angmmabgds:

1. 3oarodogn®-UsBstomadmoge  add@meo.  3608369ermgabos
Im@otngamo Fagddmeo, Gmdgmog 390893 oymb @mEvno 36w Jagybol
B0 @3 aEmdaamyyin, §39460b 3369; BgdmIBgo J3gybob Bngd Pagdmegdos:
LAz mdm LobBds, MLMgAEMBIM mEAYIBoBIgngdo @ baBgm@Bym
bajBosbmdal  DaGgam@odgdgeo  Ly3sBmbBEYdEmm  3dHado; Bgdmgdgoo
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2TMBFo oMy Fajhmdghod: Lddghaddam LagBnabmdols LaghmadmBobm
LadsBagnydmngo 6mAazdo s LyghodmGolm mexsEaBgngdo.

2. 93mbmdozmto  @yJBmAgdo.  JMmEImEAanol  mgsbobigomemo
Lagd0s6mdnb Bg@sLgdolisls 8Bndgbgemmgsbod oy GmamGns 93MBmdniméo
29630036980L  B6EIBENd. LXBMPIEMIBOL EdM3MPROL EmBoL BAEEL
9R336989@0, 3Mm63mG96g00L ©mBg @ B>BM0b 9g9dh0s60 GrbianmBomgds,
0bgymmsgonb mby ©> @Lagagdnl dsRggbadaemo [63).

3. 259 dmboxHg80L Bgbmemaonfo gydthmagdo. 4 doMomiEI@
030bbdgds LagEom 3a8mygBgdnl (33M9) LygmdnmBogagom Bfbmempogda,
Lobgmafogml  BGNEE  0bmzsgocn  AGmdBgdolb  EsxNBBLRRS @
FBoEymRbs B Gdbmmmangdol 3rdmbisgembae.

4. bmgom-30@GofIo Asdhn®d0. 3F psdmogmgs EBMaGIgnmo
0308990, gbmazhgdnb §obo ©> 3nbo ggmemos, sLgzgy LsBMasEMIAINL
dogt >0 ICo apbymmdgde @ Boo dmobmabidn, ibsmengdob
©mbg. Lmgom-3EGUENTo GaJdmegdo gb ob LsbGsBm dxR3zg6gdgemns,
Gmdgemog 39damddn sabisbgds Bgdnbibng@n LyJBnaBmdol Tnys gaeaEgdob
da9300b baLiodoB).

5. LobgdmRe FoJBmegdo dmagazl obge gargdgbBndl, GmamGoads
1dOHBBomBO @ ymgome OEEom®HO  MGBnbagegdo, 3MBGEdgdn,
8m3PmEadegbo, BImEGHGHMEgdgemn mexEmgdo @ BmpsaE Ladsbhim
0601G3L Ao

33Gogs@, 3MbggnEngdol 3gaBngdvyemn Lymerol, agdnbab®Momgbdob,
MGMGBHo  meybobegogdal,  dEIdoERGHo  MgvBLgdob @
d03g30mG0bd o 3nEam3nb  LobLBZYGo  BagmoBob  LagedagmBg
Abademgdgamo beady dsmoznl mea3bnBIannL 3G0bandgdnb Rydmysenadgdy,
Goamcoss LX3MBmL ga@EBafoemqdol [66): Lax@Fmemo @y FdBorgol
©oBMBoL  3Gnbyodgbo.  dbggg,  JMEAmGagomeo  mGboBagonT-
93m6m3n3amo hmgal Gaeafgdol Bbegbangdnl aBlsbagms, Gadag
boemo  Bgofiym  9gGax06BL  3MEIMGannl  MGREEBIgoImo  AB;30L
3M633¢ PTG byrggdnb 33630m365830.

3mGImGa00b MmH360Bsgnb BGdgol J0wga gehme Babalinaogdgeos
Wgemndgdol 3abB®mamotbagod 3d®@afy3)dhoegdgdol domgdol vBegdol
3mBpg6GMpns Mozab mdvoemgb Laggbma®y @ ©IagbGGotIgod -
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25003300900l 8ng)dob WMBagdob a9t J399amdn EmBygdobogob.

JOIMGgomEo G360DGOHP-93mBT0 30 daongols
m3(BHndnBr3nado 3B60d36gemmaab Hmarl uHangdlL obigon mfyabaTsgovxmo
gee GMymeEoas ImBngda0d. JmAImGmigool Pemgob mmaGobigove
LgMBn  dmAOgIEEOL MYNGNY IEOL JRM-9HMN Foagro  IGBmYdY,
GMdgebsg Gmamcg Bdtogol cgmosl LEsgeemdes BGozel Jigzomo
Lymemd. 38 0gmnob J0dEYzAgdL BmGol 38mymegb AsLrmnl, 33319 bEL
©> 393896,

3mho33300b  0mYmGogdol  Lom®B3nbymmo  BamoBol  LigwmdagaD)
3%8m0 3390 LHOAEOMIBoL  LobByds, Gmdgmog FrMdmaagbL
NOHOOENEBNIEPIT @  DRongbmBidgugdge bGrdacon
IOnmdL,  Gmdgmon  Imddgegde  ofigogl  dadosbol  Lygdnsbmdab
33H030D305L ©LIdIEn 3aBBob Bnbimfgzam ©s BAHEOL JMEImGInmEo
mG60DygOmEn-93mbmdn 1Mo 33orgolb baGolbl. bBodmeo 9gndagds oymb
Gmamég ohgOHodEIHo, 31739 M8 IR0, JMOImG oo Bohamgob
Mo boBgomm-0mbmBog®  LoLGHDHTO XGIDGIGNNTVIG LG IRl
2336  bmgnded-gLognemaonBo  (LEBMAIEMYIMNGO DM,
B> J9M0, Fobseoligds) @d UsdBnsbmbdtngo (j3oamnnosonl s30>@engds,
d03nB9dg00, MmagobeBsmo @OAmOL dmgboemn  a@®azngn, @ITdHgRemo
3309mengds)  @Ihgnfo;gy.  boemm  ByBgMody®  Lihndmaeromgdsdn
©mMdnbafgdl  Lmgosgrto  BEMBIgEmYmaNL  RydBmGo.  dsBLEsTY,
Y0300 @IMIoEodaod  01b3F3GmAEral  Bogh  gbErmepden
L3d3omb Labagarme ALIAGRITML dmobmgbdby, dmEmEnbldb) w©
>qjdrdy.

JMB3mMa0mEo LMBIRONEo BAMIOL MIBNdndgoob ghm-j)hmn
baendydfymdo nbBbBAmagbtns 3mEGGaE. JmBmHmern mGabaBgomemo
3xHm3gmdomn 3Myzder@EmBobo Lolkydol dmagsmn 8g4s60B30s, Loy
0300 dmodxdy JPhLmbsmo @ A30a03PNET0d  @IREIOILOE,
«33GHA670mmALMIGs, EILRSIE @ g3y BdOMZTBo  yBLigdemn
B>3mm30658920b EaagbaLlosb. gb 8g0demgds oymb §anbes mmyabaBigomemo
36/q@> g30Ba6Lyo [101; 112].

JMBGHMEn 8)magde - Yamndgds 36 bEds 3@nadigds  Lagdnabmdol
LAHOBEIOGHOL: deBEEYEIds FajBmodage dskgabadamgdol Bgufagams
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Byoatigdy LHBEIGGHJBME; bmbogenegds FLfmGRRe  LsJodmgdol
3ydmbgagedo.

mM2360Bo30vIE-93mbmangnmo 3xtGmgolb IGaEEn3gdolb Jghomdmomds
F0gs @3 326 AITEIONL GBI gamgacrolfnBgdnm 6ol 3mGEImGagool
BOdgol  IMI3dmEMBnibo  gubjgonm®o  Lob@gdob  Radmyeaadgdol
Lygydggenl (ob. 6ab. 2.3).

a N AN ™
:/ A" Beego \\ yylofo  p 8" Berazo
: L ,
5 IE?) 7oy
=1 fcicbiset dgaerprbosto oo UolgoR A
~
2 Ofbobagrae-a1mbrdo yotio 3xhovgob Gobgodgbe
b (135mb gaalafinerpdnb. st e @3 xavgnl EALBMENb Mnbgnn)
)
© amp @> 237 )
€ kk CA>ERN 9
S ———
Bab. 2.3. yMBIMGaa0Eo 33030l I0BIDBMBG0-T3EIamdGaze Bmbinoamo
Jo3domab bjgds

JmAImGrgonmo Beogolb gubigomo  33380M0@s0 3¥dmapobsty
LAGBIEo 3969x006 0l doMoman viEjangdo BgLadargdgmos EsaymU
9335 @mB056 9bj30n® XaIBdE, JgMdm:

WwA” Bme30 - 3367%89680b LymGiasbobagom gmb3ngds@ (0b. Bab. 2.4.),
HmIgerog dmogagb:

1. 3333600l LtBoBganol §93wBa393L. 33 G600l GamoDsgnsb
3MB3360780 23630m36500L Lagham LAMIHIR00EIE > FobaBlm&o dxbMal
3MmBorBitHol 3GmabmBaEIb 398maenbady sbmMogargdgh - 3mbmdnyné-
mG350%ag0meEn 3965% 954 0L BoGagd80 0436925 BobBLHo LJdosEmdal
doBbgdolb s TnBEM3GNzn  PRgaBgdemgdol  Lobtgdol aMdgerza@nsbo
3ma6mo.

2. mep360Bagoremo LGBl B3486sb, AmAgmog MHBGWBIgTYmaL
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ddvthaggermdomo  ad@afy3qoeegdgdal  domgdiby @Y Mgogoabapnal
JM33:600b 530656LvE0 LiagBnaBMBNOL Y39 2L34gHob Bnbgogom, 3@Hdnabuyho

LELIdAL Lo Bsicgoo.

89678060k meebnbegoger-g3mbmdogano arbigogio

1. gme3enthiognl Wb gaont 923,9353005

2. earg5oba3nTIero i adGdnb B86s, Gmdapdng Obfobaeymngb
Baxrangermdnon afBadnerdob Somgdeb @ Hoxernbegasl grbibugtn
L38nobednb yaaams 2bdddnl Snbamzeo

3. gmagnobo Lenbam®@gam. 3 300baTrn. Bgbynandnb mégsBobaganl bolxdg-
3500l D336, edgerog 'drObagTYmBL 83xGogaTmnme axEfabae B Rel
OIS 3ol @lsomgsl

4. 3F3ogonh gnBsBlrgho Lagdasbedol bbgsmslibgs S3adkdnb sBerntal
2000y @ binbaobyngom 3Gmggdob norafps

5. 3mImannb onBablm®o LJansBmdab Eoagadanl abbmmogengds Inbo doMmnmogn
3n0xoraxmnd gdnb Bnbyogne.

6. Bopad e 33O pxasfanatnarobae Maeratsgonl dmgdgeo Lol gdol
3P0 BBl LgBnsBmanls Liayymda

7. bada0Soghn Jgergaodnb grbebln@o gbérmbaomymad
8. mm-m ah@ﬁ:ewm:'obmé ;at@‘béo%»‘bo 93346360 3Bl
MO0
Bob. 2.4. ,, A" dgrmyo - 8965x896(%0b mepEoBagoven-g3mbmangamo
B6Jarg30b Ljsds

3. 9999d0sbo obgymMmAsgoryaro Lobkgdadol gmMInGHBIL, GmIgerogy
WbeHMbagmymab 3d:6m3gmmdomn a3@afy3aBmg9dnl sagndgmbigomnmo
3360364500b @LEMogdMEmBaL. Jm33:607380 EIYmANEo 3o BobIBLvmo
896%396¢0b nBgm&drgomeo dmmbmgBgdol gm®dy abammdsgool doges
3949 fysrmgdols dobgznm, bbb absblwmn damadsdymdol, obsblrcio
33P60L  3mbombddmol dmdog dmBodm@abal, 0jama3yb dbyn@3gdob
a6a60Bygoman Lobgdsl s sbmAogmngdsb G 39Mnbamm  J3emg3sl.
3UmB, Yoerndgdy 3LGRBMEo 33Mgdmlb  Dbsdadnlo  pbam®IsgomEn
8:angab dmdBoemo bolitgds.

4. 3mBImGgonl BobBl@e b3gBnBMBNl Bbgsslibgs sL3ndBodol
Bomool  gsbbmAgogmndl, Gmdgerng  AndEobifigmdl  gsenygreno
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B0B36UrGo m3gHagonl 54u35GH0BOL @3 $63EBL J3smdaBg - 3M3IEoab
BoB36LMo  L3J303EMBdNL  $36BMYIEIVIe FyEgagdal Amerosbre s
Gér@dT3g Galbo  Boldimovegdgdol 3Modo gabpgds Ld0B3TLGogom
3GHe97Bd0 ©d 03920705 sbagmo,

3. 3mB3mAa00l gobablrmm Uagdeabmdols @aanadzob asEbmAHENYwmRL
d0bo dofomao Bndhoremgdgdol Bobgeznm. 38 ambgool 360 gogmds
0393906985 ymzgemn  Bodnbity pgadgdol LoLddnl @sBBizgdsl (os
bmhngEgdy Lbzaslbzs UdGmhntamo dagsbiymagdol dobyznm
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3m03>60380bL dogm, s B9530L930b B93map bogds Bobo @abgmags.

9.  mésbatagovyem-qambmdngGo  LyMadgaool  Gpabigool
NOENB3gmymas. 3ma3sBonl LGFIGIR00l GRPENBIGOOL AGMmgLdo dE6Y
3380Bbmo LMoo @MBoLdngdaBol 3BbmGENgMmIBdILME ghomaE
JVaEEIBe ©> GYEnBEIBs b0 303G ogaEmdemn 33sFy3aGnTr)dgdo,
GmAggdog  396306mdgdaemos 336 gobibbvidn  addgdm  BdthmGgdol
3>9m3sobfobdgero gaCoggdgdno.

10.  Gpoobgduee  gobblamo  LEGYgaool  GgaenBagon
JMBGEmEolb mGabotigm.  Jmbgmmmo bmGgogymegds LEGGHIGIROTEO
FobblmBo Jmbhememobaob bagmdzgem®y, Gmdgarog sLabagl 3ma3sbools
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@obbbyo  LdJAnsBmdOL  doGomyEo  LhMyhgaemma  B0BGmdMogo
BemhdaB03900b BgagnoBagool Sbgmymmdsl.

300, JmdAsbogdol LGGIGJa00L T9dmBaggds @ GgoEroBop0d
bmigogerEgds 3mddsbagdol mGaBoBrgoma-93mbmadnin®e byJd0s6mdob
@330L999M93930L s dobo @obBsblivmGa Ig6yxdgBGnl LGGIGgaEo
3BEmabgdnl @EmBoby @s JMdAsBngdol FoBBgdol ps;gemobfiobgdom,
6mdgmBoy  9603369crmgab  GmEb  ALGMEdL  3mBABGmewo.  bmgmm,
50B6brmMn Usgddns6MBOL LBGedaome Bobsbo Gmamda 3mbdrERn
3mB3360930L  LagBnabmdols G0l bhGaBgaeol Bmdgzado 3mA3mbgbo
© [sPBmdEagbb gobiblydmo dmdogool LibnGgame  IsMmdgthmydob
geEde0Dydrelabgl, Gmdgmogasbsdomhmdgdl 3m8dsbogdobbsjdosbmdols
953055 6A>eagsb [30; 31], s6Lgdyemo 336LmBsErob Bgbadengdarmdgdal
306mdgd8n.  Gobbbvydo  Lsgdosbmdol  LEGGIon@o  BoBBIB0EsE
2336b33gmmgdneo 8603369Tmds 5g3b gobablrymo NbigGmbmdnb EmEl
m3hodoagash, GmAgmog @33:3906gd s PobiBundn Gabndligdab
asBafogdob  BodGonagdgBol  Mm3GnBoTignalmb  93mbmdaynco
Usg30abmdall  L@gGmadol dobgEzom @3 GmAgmog byl  VFymdL
JMB33360900L LIBOHM PoddEEIBol DAL bhHIGIFPIE 3gHompdo,
boEm, 3md3sbogdol gobiblyGo VbagGmbmydab EmBNL mIGndobigos
©333390690m0d  JmBEGmemol,  GmBgmog  8mogsgl  gobablyGo
LAHGIGIA008 GPRE@oBIGoL NdAEVBIgymgal 39mahgdL, ©ayza6oeml
5306:6L00 3363003617800 ymgger EmB0BBGNH baghmdog.

Bbadadoby, JMEGHm@ol Lbobtgdobogol @IBsbILnImgdaens bado
dotGoos@o 80d3Mmmgds: JmBBHMEo Amameg JmdImmagomeno AHagob
m3hndodygoob bae3sdfymdo oBLBEMANEHN; 3gAbmbsmmal §obsdy s8msbob
©3LA0L> > 23afyatol LaBrpargdy; ambdBmma GmameBg IGmgabiols
0368080g3mdob 857s60%d0 78 cT., 43), GmAgeng dmfmegdmmos 8gs@sbmb
y39e> @mBnb 3gMbmbaamols bJ8026mda (0b. Gab. 2.8) @1, 360b AGmgob yzgars
omboll m3®ndnBagont FBdgon®o IGmagbo, Gmdsmog 9603365erm3ab
Geaeb 3bGMmgdL 3meE3mGgoob JmbmmgbGBamhnsbmdol s 63nBablmdo
2aMamdab BHbagmymael dxdmaol IGmagLdo.
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NS
e oo psrines |
xR0 : :
1. yorrndpgdy 36 1. 3madBonb 1. 3peMdmzdar@mdob, dntbydnl
bogds bugBosbmdol | gnBsBlydn LxfBnabmdnk | 36/cos 33mpaBaanks LsBroxtgdnb
BBl xnaig0a: | UAAaagrIme @u8337M0ds, Am3nmmms
a3 RRPob Bnbmw»uoﬁi?ﬂwﬂw
Dofrabaxmymas; TPBmMBEr ey,
2, brgnoanEdd PO
e M P R e LS,
3xAg0bgdaryBol 3 " ¥ ’
PP ©@> Bxeagdy m&: 'b P, .
LoBeoxgdob: @3abmbGNngs 3m3lBenl | 3. Buiymding FHadmgdaryhe
gnbblrgho bhhahganh | @ Fahdngbamghnsob BARgac
3 bathyneneeds FpEmobannob guxms U6 Bmnl BgmafRoon
Bbmegdgan 23dy; Bogradab GarBrgds;
- byJoamadal
00ty p3adn.
3. Jm83:600b gebablg@n | 4. Sxcogagdol Bgmpbghs @
bioHadgannb Bgufmmgdgbel Bxdbo, ovg
Gerobogonk Boral | Lo s of6s Borfzoem.
3goomEpdnb AR x3o:
4. 1m33360nb BrbBLryhn
LOFAGTRNOL
Egxmo®agaob
JmbGFmemab gagdyneto
bolyhaBnl 3a703;
5. sggnegbarmdals
2790313330 gmadsbonk
bAxdgpeaero
91056l 33630033300
Armafudol I hofgds.

Gob. 2.8. 3mbhGmemol 3aneo ©s Hmemo 3MABogdals InvEal
G35enBapnol 3mmagbdo
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3m33sb00b b3g3nbmdab Es@gdamo BsBagBydangdob Rydmysenndndsdn
3365 JmBGOEM@OL g3gdabs, ndyEomangdob gsdmaabobs @y dmo
50mgog@gdals, 860336xmm3zsb Gmnb SuGMENgdL RobBLGe JmMBEGmEmob
LobBdolL gadstarmaro gbjgombomgds, Gmdarob 398> §dystigds 8930
36106303980 (0b. Bab. 2.9.), LadbgemEmdm:

—
| aynBaBlrn Ml mennl)

gebiabbryan 1 hHrerol inbyodnb
I Foraerds geilubrnb eafnghiynds
A gugadoro grBabbpén FmEaGodNaT

LaGaggaech Gacrabageity )bty

Jnﬁoﬁnqnh

gobsbbyn mBsel
mIghagngdol

bnb®dnls s3930b
Jenbndgdo

FobBlen jrbysmenb
Saonev@pdeb Bghsdadelimds —
gjnhsblge @3 sadgnb
A 0adonb ¥

Bab. 2.9. ¢30BaBLmEN JMBEGMEnoL Unb®gdob s39dol daGomamn
AM0b303gdob blgds

1. gobsBlrBo JmEGOHMEal Lobggdob Fomdxdmgs 3mBGImAynoll Bogk
3780039090 gobbldo  LhBGIa0gdol  GREaBINITY, Gmdgmog
“BEd dHGPREIL LGB Babosml s VB Sbabml JnEIMmGsgool
g0bsBLryEe 33bz0msMRdolL doMome@n 3IGam@odjhodo:

2. @obsbbmio  gmBGMmeol  AMagaeagmbjgonmmds,  GmBgrog
NoAEmbzgmymal g0bsblmmo 33B30006M 720l 3BGomBodyBmTo
95R37590qngR0b GnaeroDigoal JmbdHmenl G5 BsBdHm JmB3sbnado, a8y
8obo gseygnmo LOGYILIAITe gEMYNEdab Fhomdo. JmBGHmEe
6Gmamig  measboBygomm-gymbmdogmmo  3g6gxdgbdob  a3bvymagemo
Bafoaro, adbabomads  996ax836¢0L  B0ByB-TgEgamimngo  @bigomo
3°38060b ygga 933y (ob. gb., 2.3.);

3. @obsbbrymo  JEbAGMEmOlL  MmBoBBoMRYmMBY  GamEaEmdcng
U®sbEaMhgdDY. Jmbhhmmol 8dsGmggmrmdomo ggdBHosbmds nbAEgds,
6oy dmgdgpdal  JmBGAmmotigdygo  LYBEIGGHIB0  ABMbIGmEmOs
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MamEqbmding 9:R37698angd30;

4. q0BsBLrdo JMEGHG@mol 3g0mEgdol 3gLydsBoLMAS GabsBlm@o
3Br0Bob> s gabblm®o Eaaadzol dgmmegdab L3ga0n05LmG;

5. 3mBAGmEnb mIgAHangdnlb EAMYEMBI. 0babumBo JMmBBHHMmEmAabanl
QEOHM@@BOL Bmazafho ommds damddymdl 838mgado, GmA 36 Gobbfr®
Wb 320magmnbml 3HoBobme aeb30mamgds, LB nbobo BoomndEE)b
LyGombmer balinamb;

6. 3mBAMmmol  Udydab  sag30L  Bmgbommmdy.  IMBGHGMENBaNL
LobBgds bBEs doamb Ibsee gabBLG oBLEEWIBHIBME  Agamgdol
gLadegdmdgdols pamgsmabfnbadom. mIgdagoremo, nbagbBngom®o @
gobsBLAHo LJBNBMBOL sbae 6mABZBLL @) 3BbmEEOIEIBOL BMABIdM.E;
gobsblrymo Mm3gMagogdob gBbmGINgmgdol Mo B9d6mmmangdmsb @
9900mEgdosb. dmdbomdoll Ls3ncm Batalbol 23M587 3MEHGMENBNL
LoLBHEs 396 0g6gds gAgJBN6n §EBIBLTAO bIJBNBMBOL Bstagol od
Lgghmgddog 30, Aobmzabag 0o MIgEIINGIIEE 203M;

7. Jb6hGmmol  ag790lb  LodsGRAng).  @nbBlGo  3MBBGmEnl
wdekogglo gmAdgdo @> BgmmEgdo. HMBEngdog 5398wmas dobo 8obbgdnl
TgLB30LE, Fmocmbmal 3gBgxgHgdolb 6s3em)d daemolibdgzal @, Bmameg
§aLo, mdEm 93mbmBammo;

8. 3mByMmmob  g3mbmdozmemdy.  gobsBLvyho  JmBEGmEob
2360mG309emgdsy  sfgmo bafiggdon 3060dnBydyymo Wby adbgb 8
LbG300L 99399BHOL 3@1333GIBMBOL 3mBOGNIBOEB.

3sdbaady, JMIBngdal LEGGHIRomo  BoBEgdOL  HemaDIGod
©29M 30E9dIEOd mEad60BIgoE-93mbman Mo L>g30:6md0b
030LgdM7898%g, AmBgemBog 3608369mM336 HBOEL JWEWMEIBL BajhmGm
I6Omdenomdd, Loy ©@dLdamn 23m@abgdol a3@i3M  bmHgnjemmads
gobbumGo,  >EdnBobd@agonmo, bdGabbob  083gMdB0ggdol @
3merodingnfo GadhmBgdol aomgaerolfnbgdom. BgLadadnbis@, 3mB3sEogdo
LAHMBJoMEr BAML, JEMEGEMMEIE  ®mobo  AndiGovergdon
bmegogmgdgh, JoMdme: Jodgamo g3mBmadngnd-gobiblvmo; Bgméy

dmerodngag®o; Jguady  bamobbob 0d336aMn3y @aByHa3sL; Ggmanby -
@AsbobdMgonm  JmmtEnbigosty ©IgdRRmo  Bodxhorymgdom,
6G@dcrgdog  doome@E  mGogbGotgdnmes  3madbool  Lmgosgmmé-
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A3mbmBognmo 23693mL 2evaRmdgLgdLy @ JMEGIMGIgoYImo LmEoIEHo
33lboLdaPREEBOL MIHNBNBIFOIDY.

L. 93mbmB0 396-50626LwG 0339MaH03DY) ©EIgdEodyeo doEamdnbsl
Jmd3:60g80 0ygbgdab LEGIGJREL, Gmdgmog gBYAYBY  CoEYHEMBIL
©363b3GN580l BobgEzem (3@anmdHngo 0sgn dndidbamo, 0sggo dmBydAogn
G9brm@lio, 3BmEmdaool LGeao HaEaBIgos, 0380 bmgosgo IHmyMads),
33 @A™L B> Tqmd3gLYds S@ROTMBMNZ0 0380 BAsbymol @sLIJAdoL
MOEMBagmymgs 36y Lmgosera®o Lyjoobol dma3sdndy @y d8sbonsb
B3®x980L 3nBodoBrgos. Mg Imdagiemdn, Esbmyomo @ababbgdel batx by,
Jm33:60gdls  bmgosyho  3GmaMidngdol  adBbmMgngangdol  LsBEgdL
3dmagL. 33 Tdmbggando  896gxatade  (ond®m®ado)  Gvangdah
9608369336 Gmenb JmBIsBogdal Bmagdoll LGnBamomgdal s Jm33sBool
0Boxob BHEL ndEnmBdon. beemm, 306 gobsbb® 0B3gGidngdy
®@33dBgdmee Boamdol Bgdmbaagsdo 3mBIBogdo 0ygBadgb BNBIBLUmGO
Lihedagobagnol  Bogs  39gsB0oBIIRL,  MBEYBIEIE  Momo  Bogoamds
BL>3egd9emb bEOL 36 BEBm BmbLBL gagmbMgdab Laghmbol gobBablrho
LEGLO, 3G8gE FBndzBaermabie sozobyREIdL JMB3BngRL Bmboemn
(65bglbgdn) 3adodsaral 338mysbadsty @admznEadegdolyysb @ shdségdl
3obo 53mBm80 3Go 336gomatgdab H33gdL.

I 3memogogne  0333M3n3d) @amdbRvme  JnEamdobsb
JmB3sB0gdoll LBGoBgand doMnmEIE Todshoreos biashym dsdeol
Benbmgbadol  abIBymBomPREI@ ©> 0b3LBmMgdol  0BGMHgbgdol
©3bsgegsq, dbgzg, 08oxol sdowgdol Jo%bBoo  JdGosb  Bndbngpm
Lmgose)H 3OHmGU. 38 Usdo Jodsdmnmangdngsb, 3m83360330b 3569860
Baabggbhogom Imeodogsl abobomagh Gmameg 3Hobobmme gobblyGn
BoamBstigmdol aBmgemgboll oaBmlhogn® FJHMOEL @ gobsblnGo
Mbmebgdolb dmdomobagonb @ BmO3MIBdal geEm-gHm dmezsd fyamb,
bmerm 3000y LmEEIEG  IGmEMadl GmamAy  byarolmmanydol
37000ea36§ymdol 8mamggdols LyAmaergdab. beenm, G Bggbgds Lagadgm
BBl o 960B3bgammab GmEb SuMmengdl  dumgerom  g3mbmdo 3mMo
3MmaqLgde, Babo aermdsamatio 0b6®gMaligdol asemgaralifobgdoo.

II1. DyGobbob A33gMma%03PY ©IFMIBIdvmo dnymdoball 3mddsbngdo
0y363896 obgm  LEOGIR0L, GmIgmog TodoGomaas  ImBLsbLYGIdOL
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bathobbob Bx6Hmgab babhgdnl @Bgmegzaty, Gmdgmog Fotk8mgdadn baGabbol
o073 Mdbgdob OFyagd 3GmaaLl BgjaGols.

IV. 3@daGobd®apgoge amméoobigasty @xgmdigdumo npamdh
amB3:bogdo oygbgdsb 8306, Hmmglag sgaegdmes 3EdfyzaBogdol
domgdd  ENNIIIMO  300GIB0EsE  230mBEnbaty @ 3Gy  Fobbfad
2oBLsBE3GN@o  3mBmBognfo  MB/@s  Imgodozmmo  bEGaggaool
a003>0lfobgdno.

T9Lsdsdon, 3mM3mAanol LMadgaonmo Bshmgol Mgeaabagns
@by Rromzsemmb FohBidrmee ELAMmRmE, om0 3M3Bool
g0Bsblmtn 2963nmaA530L mommgmean EMBNBBEmG0 LgyGml dnbgrazem
Bopfymmod y3pems dotooge LEGEgaoo doBsbn, Gmadgmog M3

§o68ma@agbl  43gyB0b  Es@gdoma  853hmg3mbmlognmo  BxRggBadangdol
Ba3my>E03980L JaBmoba@mEb.
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dgLadg msgo

JNO3MGH300L MmGIE0BIGoE-93m6mI0zmeo
356m30L 33630m56HxB0L Logymdzegdo

3.1, 3mOIMGgomEo F>GMZ0lL 33B30m3MHgdOL dmEaengdo

dmgemom BLdRdom 3mbgmEgbgool 3363LyBEIGImE FagdhmGgdol
36033bgmmmdol  BOHEXA  podmigmabs  LdIYHoMIgm  bmdondBodob
MmGadBoBamemo dadogob dgebogfmaro 33mganl dEorgdermds, Gadag
2563306mdy 3gamggodob Rydadgdy dsdogoal bggdmao. 33Gdme, Lyamdagmo
Rogysd sbdem  JmbaRGvdaat  2bGmabadyby dag8vee  3mbBaampangdl,
B939Baggdmem 0gbs GBI 8369%895GEL MmymBagdo @3 dyabrgtre
3393519 ©3353M3daro Jofogol 3menndogd. 8xHm3s8 Hmpmt 9Hmnsbdy
LolRgdsd bagmdggmo Rymys®s Bgbgx G0l LymgmBol RsBmysenndgdab.
d90boghrymo  BxGogol  Lymenols  a3630ma69058  aBatiEs  0bGaMgLio
JMMIM300b dhogel 3mbaaagogdall odshHo.

@bygmgonl  4agyBgddo  asblagmoegdamo  ImImeeetimdom
LadpagdEmdEs Jembngado bimers, GmAmol gGo-36m ndsGomenndsl
Faé3macoagbl seedobobdMgomao 3Mabgodgdols Rsdmysarodgds. s. gdomero,
2360baEigh mepbobrgosh HmamGy 1o doeraskl, dnbo dmbaBGPPom
dEdnbobGMsgomero  IG0oBgedgdol  dobgpzom B MR O@oym
mfsbobsgogmo  LGGIdham. g gbOHI6gITyngeEs  B35gxdgdGal
g7964a0g30b LG BgbHemgdsl [104).

33du  ggdHnl MgmGool  cebabds@, ™ARBOBINOL  Lagdosbmdob
95397036mdob donFg3s Bgbadmndgmos dsdmgol GagombBsmoBsgoob aboom.
856 206L3BEy®> NOmgzoL MERPLOBIYomo gnAdy  BowmGmyGados, ©»
Rydmaydernds dobo doGomao gergdgb®dn [83].

dumaeomdo 895gx39630L 850609680 23630mMmaMRdNL J35TEII3IE
350BEs  0BBggla BO@zoL IGmybdo FmBsgms dmbBafogngmdol
@0EIGm3ol Uy 30mbydol AgUFagemobs@do [11; 12]. sbg Bgodabs 896gxdgbHoL
090380 3@I0EmMmo LMol JMBEgRENd. AMIobL 3¢mAgdog P06
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5. DLy s @ da3aMammo [67]. 53 3mBngeol MmIBIbAIE Txegab
v mdgLgdl @agocmgdasmy adbsfiogrgds dm@Goasgnnl ogmtools dobyeazom,
Gomyz 3m3x3L Bgbadangdemds gdamggs LEWMEIE 39BmIzEabmb ;magobo
Imgbgnamo (96; 113). 53 3mBpanEegRL s0ENEAIBL dndggomBobdmaro
o0gmtoy, GmIgmog  amEobbdmdl  y@idnaboy  Jggggdol  dgabogPvrem
BqLFagemal. 28 BodoGomgdob dmdgadn BoBaBod BmBazod  Jos3zgdob
829m3G390d9m0 Imt03900L @> 8500 b3 33805698036 @M 4B mgdol
3560LLDBP3AImO FdJHMGgEab sBrmoba, AmgmBy bmdogmns 3a3ns6rHo
WH00xO0mB7d0b LMoL 30dE)3G980 LRagrmdEbnb 3sGomgol Ihmyabgdl
08 dgonmgdnl 8yd3gmdom, HmBergdag 3788237303 oym mgomanegadls
©> glodmmemyanddo. Limeyo 3o a3dmoygbol odgaema@ GgbBgdo @
3o1>0MI80b 336339710 FMEIFBoLIBLILYHTO BoEgdal EAML. FHIMGR_YEo
J3@939000L 890035, HmGhmb dgnm (1880-1949) 3nz0qs @aby3badog [116), 6md
oLgon BadBmdgdo, Gmameiogss @m0 3nGo LXAMdsm M3gHaangdo, dmImo
BaoEIm@Ide ymzgmogol >0 3363306MmB3856 LSTMBomb  BiymzonGndol
BH@iL. 836 (Easanbs, Bmd LXdmAmb  BaymengBgds By Bd3Yda
®@308m30©deros Bbzs 336:000mAcgdont memoghmmdsty. 8 dobyal
3%8m, 3@>3036H WMo omd M Limenol 808g3tndo 0(%30090@66.
Hmd DOOZy Tgodengds oymb g8ajGee dbmerme 03 838mbagzado, o
bymddngsbaemgdo Jadace 0pbmdgb Bsm ©ag339gd3G3n dymey 39GLmBsenb,
B dwmogh @ LnLy doadRL. Sbmem@ 33 399mbggzedo  Bgwdamos
byddm3s6geml, GmA 9735]hIBaE 3o8moggbmls Bsmo BqLademgdarmdsda.
5@©380:6196 00O MBI bzmaob ImBodomGo Bbsmggdas: Dxhomngel
3yl 8mdagms @aVagdgds Bdoo ImBgBansamoly @ 33dE0mNIE00L
Bedddobo:  Intmabgdsmdmnbo vyMmogEomMdBnb 358mygbogds
>@Es30360m>  dmmbmgbomgdgdal @adsymanemgdol @mBols @ dGmBol
95>63mdrmmdob Sbsdsnegdaa. 38 BbMog Lrobkghgbms g, Bgomtol
dnamdy. Gomatio sddorgMmE 1Ighod AL mbsddGemdcmgdols ©
bymddn3Bgmo  30Mgd0l  Amzaamd R0l a630mMgBL  >@38036730L
m3gorgbae 23dmynBadeb 8o%bam. ogo g3y M@ oym @EIGHEMEJdmEO,
M byALILMENEIE VBES FomaznbBEEIL Y3zamd ob sdnsbo, 30b6g 26
T99L535898> Foaem LHBEIGEBYPL. 00 3GMA 380mgd0b Hobssmdmgao oym,
30630@»6 3> BFBmv 3 e © Fobramdmyamdob 3>dfg3 daaam dooRbg3mo;
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ba8>3096m@ 030 mazEoE, AMB MmMngg, -3LIJIndamog @s @abagdpbrmos,
0andlL daerobbdngoliash Ha@mdadgdols @ Jgmompmgmdol ymoboom (103, a3.
101; 105, 33. 65:], 993> 3339 6@ 50206036mb, Hm3 3. Bgoermdo 3g6gx8754L
36 aboboargEe GBmam®y gmd3argdutd Ldgd0bmdalb @Y JMBGHGMEOl
960036 abgjosl.

89mpg bsvybob dmemb B96gxdbHao sgBhon®a@ 0Byhagds Bxdmgol
3906036mo Boamdnl sbargdnGo Ggom@ndo, GmA@oL adb300GBIBo
30Lgdoc  GHe@l  LATERL  bBsGobGngs,  Lanbgobhe  8ypbnyHodgdo,
0BgoBotnbgo. RYBmyEod@y IDHmgammdomo 3BAHmgadol Sbgdvwa
Boamds,  babymEmde:  BdGomzgrmdomo  AGmBdagdgdol  ad@>3ds
GmEibmdtogo  Bgomegdol, dm@YEgdol  53gdals @ 3dBmygbdols
8583gmdom, Ld@sy goBsburmo dgBgxdobdo Fsmdmmagboeros, GHmamel
296306mdgdgao [49).

XX Lamgmbob 80-036 §emgddo ozl 3Gm@gudo  padmmgaromo
®agB03obs @s Bshmgob gemaddembaero LiBYsEIBBL FsOPME J3dmyxEds
offygds. M3 bgdy Nfgaado ammgoLo, LdEIg ©agad30L 99dzgmdom
Bgadergdgerns  LiGId@  aoaab  33bpbo  gmB3mfagoeolamgal  Ggde@
8608369amaeb  Joombggdl: La ndymamgds 3mB3sbns ©d Mmpme 3306l
30B6980b dopfgel, Gmamens dobo Gebbln®o deymdshgmds, Bxgliadadgds
o sfy  atadBotgopmo  bedhes  ARLgdYe Bops  Fobablns
BpmA>HymBIL ) 5601 G3CPOP BJOMOPL ©2 5. .

JMBAmGENE Bzl gmbiangdol ebLsbmGrnEgdei@ @ILbImo
8006980Ls > 38mEabBgdol Babaefgss®E Mooy VBEMEzgTymL
7m3JB0s6o  mEsBobgamo  LEGEIGGol  Bsdmyserodgds.  Jstinzol
gbJgonb domomao Bgdxrpanbgeo Bsfoeos gsdodsen, Faddmpygboco
aob6sblgdom, bafsGdmm  Mgdbojom @  s@adnabydom.  ByladaBabac,
JMBImG30s §860L 0gBsGjommo ©d398g3ae98ab bob®gdsl Bdmdgogdob
g3gHmed0m, Hmdgmog drHngob 9 m-9hm0 0bLYHMBIEH 0. 823633, Hmym®
JPM35053 3 B> 0ymb Fgagbomo mMasbaBagool UBHGMIB TGS s Asumsb
©33300Mgdmamo  a0a0330, Jmbhhmmo ympoargdgeros, asbls ynm®mgdom
50B36lwm® biggHmdn. 3mBGOHMEOL gmMBiEob smaoEBEmmds meHasBobogosdo
336306mdgdmmns 3a30980b JMGdB0GIB0b by JoMmgdomag (101, cr., 103].

XX bymymbols 60-70-036 fargddo JmGImGsgome dadmgsdo abytagds
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Uo&;ogbng@n dsogol 3Mabgn3gdn, Gmdgarng 0603365cmm36 Gmenb
WEmegdh  3mddsBool  pBz0maddob  AGemgLBo.  LEMIGIRNE
BéBogols HgM3oBo 93mBm3obtgdds LsFstdmm 3Gmagbgdol 80doban
DAoL @ @mEBobgonl  vEpmgl  E@BIBy  BsGogsl  BemGob
B0B3o6lmdGogo  3a6Lbzagndgdol  ©dz300Mgd0l  BoBBom  BgBmonagl.
838am33o LM®ganm@mo BGMZ0L nEged sLsbys 3mgs Bgbax896®do ©d
39 30dxHoaEgdon @ofym daboghare 33aaagde, gebmgwmo dgaboge-
23mb6mdoligdol Boge: o. BLmgo [76], 3. doggho [59] s Lbgs BgaBoge-
33mbmAoliBndol 633MMAgBL gLfagmolis ©> 336BMasEYBOL LigmdzgT By
338m3@nbs, 63 M3gPshonmo AsémzoEb LEMdganm Isemzsty
3°@3b3ob dgomgdEmdol Y396 aEgsl Fatama@arbos mgdolo 0dol
B9Lsb7d, G bsJodms VBspemglin baerddngsbymmdnl 4mGEMBNL 336>
3m83:60nb 23698mb ILFa3@sBy ©s Fg035Lgds%BY, oo 3bgag dosRBEIm, GBmI
3m33:600L 30BBgd0L Lo GsedrBgdolomgal smgoegdaeas gabmagBrfio
3magbgdob aaeomgdgdby emrmo @ gbabdadobo Mgsaomgds, Gmdgmog
dBoorrne LeGGhgaoawme BGHozob 306mdgddny Bgbsdmgdgme. gl 3Gl
Ib43000 0030, LxEs M3GaBonTo Bs6mgs bhdgaenmo Bkomgol
978x0a969T0 Bofforos @s dmoaszl @M 336 333me 3ghoml.

XX bamyaBol  90-0560  Gemgdnesd  dbmgmom  3Gagd®o3sdo
3MA3ImGagogdolb 8056 @ofym LEGIGIOTT ©IIAIF0EIE LGMadgaomen
BENFPDBY oI, Mlgmyy  byFaGgaonmn  Bemzs,  Gmdgenog
35BUsBEGIzL  MfaBoBIgnoll aGdgmyansba  aBzomatigdolb  batolbl,
Fodmoagbl sG> BB M Bds6Hmagmmdomo pEIPYIIB0EId30l Bomgdnls
©> 33bbmmgngmgdol Ihmpgbl, 3%339© JmB 3Gt dmddamadal, Fma3gmog
0BENBIIEmYmzgL 3m3sbool LEGse Ggeanmgdal a3®gdmb 3mBonBihmeol
by gg6m FoshiE pamacegogdty (77).

@gbmdoemo 39360960L 0. BLegel sbHom, LG JhNgs
mb@y gabzobormmm Gmpmey Mo VEONEMIAzlgdgemo  Jagunbydols
9GHnmbderomdy: JoMgamo, LG gaommo 3mdogonl FHRgas; ©s dgmey,
m3gtGomeo WBmgs EAHmab GeA BLdHdB0. 3oL IMEoEIdmd)
3¥dmbagomod  odoo, 6Gm3  bE@GHROMEo DGO  LGHGJIOTO
©o93930L596  a6Lb3sggdom  FaBmaEagbl 0o, MmGBogbtomgdme
Lob®adl, GmBgmog dmogagh  LBGXBIaNoL  Ggsmoagach  IGmpgbobs
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BagraBl, Bggsbgdsl @ IMBBGOEL, GEmAgmdog d60Tgbgermasb Gmenb
LOMEgdL  IgPbmBaemol  8969x89BB0.  d3EAEMImI@,  LEMGIa00l
GPEoDI0d 3oL ByHadgaomero ddAiomgab by3zsbdm gemgdnbtho, Ga@as6
LEBIBGPoEe  agadolb  adBbmGIagEmgdol  J9PBoBBOL G  HELYIMBOL
89dob393330 030 GRYDs JbmermE RaBBIVoIE B as@aEol 3oGGsTmGa
3Jmbaaggool @tawgdda. o. BLmgob Bgxsbgdom Adogal LobYgdsl
Jb3bosmgdl,  3mAdsBool  3BmEIBgdoEsb  3aBmBEanbady  g3mErmpomtio
3963003693, HBMBgE0g SEIETIE J317953 3NEANFIE (FIXIBIE LsByGmb,
Laxsg 970ax9Mo80 gEoEmdgh Vacm  GgombiaGe@  0dmgdyomb
@ O06Gomb ogosbmo 8aoBbglo, 3gBLmBamol LHmare  Imtgbansemol
358myg55300L bagyrydzgEBy. 53 BnEamBsd Lagndggera Rymysts LGB IROTEo
3969%335(%0L Mmond My6AnBEagE e 9He3L, LaboerEmdm:

1. Lodsbobm  @obbbm®o @303  (Bovyxadhothgds)
Gmdgmog  bmfgogmEgds m3gMitoamo  gmbdcmeol Lo
J83omdyBaR0sEmBoLmgob fannn® dorxaddn 3bLsBER3MH Yo gobiblytn
3>Rg9B93amgd0b omfggob dobGom;

2. 393930 36Gmabmbomgdol Lagmdagm®y ucm  999dBo6n
©2938308  dpomrmds, Gmdgmmog  doopfiagy  g3mbmBozmGo  Bal
39MLandBommo 3630maGd0b IGmabmbomgdoo;

3. LBGsGETEo  ©a33> (28G9 aaMgdmPy  mE™olb®oMpRdmeo
©92833) - 3BAoL dmBLsbMAIBIBY MEOYBRI3ns, bamsg 860830 mmmgsb
Gl SuerEmydb dmaero Abrbobagdmmds, LEMsGgaommo »bHmgbads,
3MB639M363bsH06mdol m3@ndnbapgos;

4. LMoo 896x96h0 - gb 3oL LEMsGgaNoL BgoBiggdnb,
Jm639M96@ o vdomyGglmdob 3Bmzagbol @> 8obo  MgeEmaBgonl
a%980b Agxsbndob @ JmbHEmeols 3GmgqLn [76].

335033, 3MBINMIFOTEO LGB0 Bxdmgzol 3mBagnrn)dnmIb
30mBEabaty  dBmozzgms,  Gmd, GmA  bHGHIIONTo OO
mengbGnhgdmos 338930 MGBEnBIgrrEm-93mbrAnimHho IHmdangdndol
20@IFADY:

1. 6 Jdpamdxigmdsdo  odymggds  3mddsboob 3360 OvEm-
33M6m303360 BH330b Uolihds Uszzangzo @AMOL 3gHom@dn? 9 J0ob30%y
Jobdols 33baggda 87B9xg6L 33GasE BEs JLBmEgL S6gd M0 gomadgds,
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Hm0gm8ng 0dymagds 3mad3abos, Uabad g0 3asfyzgdL o G Bolathoergdom
Fo633Gnmb bdJdnsEmds, adobsczgol 3o bsJoMms nbem®asgomero bagndggao,

Gedymog gvegBagmymal LyMGIFeTme FEyaadeTdIdel Bongdol
36:m39LL FoBbrmo > dmBagsero goma@gdals sBacmnBob Lagrdggmy.

2. 6> 9EamdAymdddo ofbgds 0angy JmBsBoob mGzsBoBIgomE-
93m6m3ognGo  BGmgzol LobRgds aMIgE3dEnb  dgMmomeEde  373woa?
9mgdmme Joombgzs sbsbagl LFGIGgFeIEmo BHogzol nLgm M30LxBAR,
Gmameogss dobo LadmBgmm mMOgBGIR0s. Y3 J0obgsD 33bvmbob asbiaggdi
Ls3omms 933006s@ 360LyBEIEML, orm G BoBEFBL AldbI3L 3MIA60.

3. & LBMEMIdPON HbEs Anspfomb 3mB3sBonl 3gbgxdg6Ad> nd
LsbyMzae BEamArtgmdsl, Gmdnmog Fsb bsBsengdal Bnbggdl >Ezomo
B90626RnbmL  3mBIAHBhm 236g8mBn? gb Joobgs ©IPFTGERVIos
aRgAmo  LAGIGIE00L BREOBIFOIMB, HmAENL gsBbmGGOgTgdOLIL
3godqmgds>  Imbsl  BIImo  Ridmozmomo  9B33gdol  JmGgdGomgods.
dm99meo g¢edob 8608365enm3sE 398>xanbyeel FaGamaagbh 3mddsBool
336333 egdsdn 3GlLgdEmn, 36 bayemdolisfzomdo GabryAlgdo: BGogal
LobBds;, mERBOBIgoo LGS Me @ 3gMbmbagro, GmBgEdsg
MBEs 3363bmOogmmL LGB0l GgeemoBIzos JMA3sBool 3mbagnEEolL
adGengddo (84, cT., 52).

Ggdoldogtin 3mB3a6ool badgfsmBgm bagdnsbmdol BxGogol Lobgdsdn
8609369emm3a60> g0BIBLMAo HrLryHLgdal BmdomnBagnaba s 8963x856 oL
Lsgombgdo, 38 Bndsdowmemgdom Tgdvdages dMsgseo  JmBagmpoe @»
@POIgds, BEdgelag Fob nbitgdes 306sBLYR0L 8gpbaghree 33emg3eb
23MEM30NO0 533900 [81], 39Mdme:

306z B3y (1890 §.) Rsdmygomnd@s 333ndieol dmBoznl @
Fystimgdal 306LaBM3Gcl dgmmemenmyns. 398amddn, dmazamms obgmo
U1 300bgd0 Amamiopss: gobaBlymdo Gglmdlgdol asbAHobl BgLsdmgdamdims
BLHogams 2969 Ggoemmdol badRroy @d 3m33s6ool LygdoLom LyJB0s6mdol
mM360%330vE-93mbM3n Ao Lagwdaegdol gmGanmgds; dmbos BsboEn
JrmamEgdnl Ggo®obamemo 39g3b980L bobBgdol gmdaotgdy (82, cr., 23-
25) @ @3nbsBlwMmo B3YBENL 3mBovb4tnmob deMamsen 0bBonzsdmegdal
Lobydol Basmdols s b6 3oL 33333900 (8, 33. 2-4).

38 39Mom@ol @em sEGgmE  gthedbg Radmysemods  sGagob
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9953@adatio  3Gobaodndo. 85om@. 38gMognmds  Bgebog@dy ».
3335 @mBAs (1757-1804 §.) orsgob gbmdoge 6:36GmaB0 ,053G8mMgBeGMBdal
3633080" Agbgx8abBHb by bmgeda®-93mBmBngmen 3Gmamabob dMigol
Hrero, bogeem mmpiobigogdl g3mbmiogn®o BHEOL dodGooms@o ABxddhmGo
mPmcos (85, ct., 18; 108, cT., 53].

ByemdBaado dhghzaeo ®. myygbo (1771-1858 §f.) asbs 3nMggeo
9969xgM0  Jobbygy  LogmoGgdsdo  GLgdae  Gadudomol  @>dmo3sdo.
36 JoFgordy  admoggernd @YY IGIeraGo  876oxdnBGob
L33356dm Lygombgdn, GmamAOE: 3MmEihonermds @ 8m®ogsgo,
©3J063398wmo B30l @sBmnEdmmds BHmBobaEdn, MMaIBobIE0ols
©> Bnlo byEnddmgsBymmdobsidn. dobo 33ag33d0L 85339mdnm 896gxaHo
BB GJ300@IB a3@andas M@ 3@©s80365.

1870 Gcls 38960 39emds 8gB6oghds 396Mo 6> (1844-1924 §%.) oagals
6286Gmd30 .0Bg0B9h0 GmamG 93mbmdobGn”, Fae8ma@anbs 85axAgB¢ 0L
30Mggeen 3Hmamads. J9MdmE, BmydEs@ TMmBol mdzsBoTgns, 8aszgdol
LaFaGBmm 33gH 036930l MH 60D, B3BHOL BLin BmBbdaGgdergdabscmznl
s Ubg. [85, cT., 23]

296AByemds 3. bodgbudy (1839-1901 §F.) .comoBy 33630" 3363436s
JMBAoBBEIEe 536mol BobBLr® 0BLBoGGIE. 86 3ohzgads 8xjd6s
9933060 Bm3-896gx36B0, 3ntzomd ®@Infym godho Bab HBmEsbydBy
®@> dbgoem mM3360D30sB0  0bpm@dxgool adEiEdold @S BMysEIE
JmdnBo 3500l 3hmdenndndby.

033mBoado  goBo  Bodwlagsd (1840-1931 %) 3Jocggerds Godm3cds
20B6gb-LsFaGAMb, gemagbae oo, nbEogoEnl gmogsly @ 3ma3iGools
3mmbm3gboemgdgdl BmGob 333806Gob Lsgambo. &b Jomgzgmds Easbabnsmd
8969x900l IBmanlos.

3By 9By, ddnlo  MGmoghomdgdolb  860836gcmmdad
3969% 096480 2d>0mE> ©> AmbE) 3@EBmbnHo VHEDoghmmdldol Mmameg
g3ddmol Gobs 3By Fadmfaze. gu BndGormangds  GadBmacoanbl
©> 3653003690 GMdHEG MGy, Jomam BUGIMBYMaT, Bgho IvGn6
gmeghd ©> Bobihg® da66xAEd. gb 893609M90> EIgEM Lagmdgma@ nbger
3dmBmzgermdnm 3GagBngsl, Gmammogss: Im0sgms BaMRgas @ ImABng3os,
3> 3on 3begdo @ gafgdmb AxGogol dgommgdo.
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macm dmagobgdom, 33 aegob oy dmagagenbs dadgzateol
wB0ggLot ol 3Gmggmho grBmb dgom. W6 4. ImBmEEs3n (539,
ogobmobob  IBs¢o) 3mddsbos L39uGaM6  gmaddtngdo”  0bgobmgdmb
ghonE 9Msgaqmo gdudgmndsgbiye RaddeGs @ ©isEanbs. Gmd Bmdgdols
3Gmd0L dvmoero dRaGIMPBEIGmdY 3oMBgbae 3nbodo Jmergddon®o
dmddgEgdol, guboolb  fighon  memoghomdol B30y @ ¥
BHgBodaGe  bdednmdol, gb 3bibabamoe Bazamgdse  8mgdnmadl
36maol Ifahdngdanmmmdsvy. dgoml gedm3zemasznl Y9 @IEyobms,
Hmd 2©330560b 3MdEMdgdo @ 4393 9JoHm VIBMN)EMPgToMBns @
&m0 ambomo b%baGHde EoE 3Bl bEBL gmbool figmo
glodmamyosby. $d@gbsm, 3gom My3mdnboagasl sdengsl 896gx MR, AmA
313> 26 Rangaemb BaM3sg 36LYBsE, 3M3x@ 33dMmaboemb Aol Bemds @
JmengdBogde 894866 xa6bago Lmgnsarh- gbodnmemom®o sBdmbagGm
(96, a3.. 101].

9gmMy 5837 gadmnyzgms (1950 §.) nligoro 3608369ama3a60 Lsgombado,
Gmdengdng ©33938060989mn oym  dgomemenegosbonb @ bagwdgamo
Rogyotd>  0BaBgEmmgy  @0bibLrm  WBagroBl, vBogogodgdnym o
JmB3r600b  93063BLMo  3Bba3Mdagdol dofmomsmo bsBEahBydo. LTI,
Aol 3-BddAmEgd0L  gaogeeobfnbgdnm  RsdmysndEs BB IGaBolEmo
BdAHozob  Lygmdaergdo @ dgom@PBo, gobbumGo  ablyedgbGgdol
Bgasb9d0L Fgmm@emmaos [97]. Fgdmdigos  93mBmdngmGo  Lrdogghob
@obbbmfo  dgmdadgmdnl  ob®gaMaermo  dmEgergdo.  RxBmyserodd
Amobmzbomydgdoll av3Iddymaomgdemdol 3mbBagnges. 3@ 3MBEgBENoL
439y abmdoo HrGImdapagbergdo G0 3363 Bdbenmy @ EWETL
333-3593M0. 5330M©IPBMEs G M330b 3>gngbRdl, abodnamzo @ gbogm-
BoAmImemao >. dibgnmy (Abraham Harold Maslow, 1908-1970) 8og0a
09 @b3bs8Ey, Bm3 oo IAMdergdgdob WAMgEbmds AIME3gmad
dmobmgbnamgdgdol  @EI3dxgmagomdemmdol  dobgbom.  ©E>3306M3780bL
8mby3ggB0lL Baemool 35Ty 836 sagm SEITnBal Fmmdbmzboamgdgdol
30M33n@s (9.5 Vel 30M2d0@s), Hmacol gndgdo gobomenmaom®o
dmobmgboargdgdo abamsgs,  bmemm oagdo  o30masdmba®gol,
03006H30b300b 3mobmgBogmgbgdo.

936 xa9630b 33630m0580b 54537880 Y3y 8608365amm3EB0s 8qLady
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a¢do (1951-1980 §F), Gmdgeog dmogsgh 3mbagddysa@yto Boeamadgdol
Badmgagrndgdob  3gGomebl. 38 39GnmEBn, dgpbogBryeo  33empgqdol
BagmdygemBy. 2YEbmGEogEEs JM3Isbool Bnbsblwmmo Lygdosbmdal oBbob
agmGovao  @EMLImgds @ dobo sEaogrol aibbatmady  3madabool
23630ma930b bagmomm doBbgdob Lolkgdsdn. +3 gB3ty dmbees: Fobsblmeo
abgguhogogdol  ImeGggmol  g@njBesbo  gm@domgdol  JoMmdgdol
a08mgamgbs; 0bgabhogool gabsbun®o nbLGGgBtgdol @y 3sdodsgob
0OGYdAEmodol  Bgmalgdob  dgom@menmaonl  BnBnBsggds:  gnbsblnmo
©3a10308  ©  dogxghomgdol  gmmEnammyen®o  Ligndzemgdol
aym30tHgdd.

a36300360980L  Jgmodby  (00BsBgBimag)  gdhedo  @snfiym 1981
fmomsb @ aMdgmEnds EEIBEy. gb gBhdo Bmogdgll cbgmo bygombgdal
Amag>H9dL, HmamGoEss: 3MGIMGEnL BgNBIAbIdImo Bl BabiBlmmo
bevmbageymanb 36GoBandgdnls @ BmEyradol @LdYmgds; gobablymo
Bseol  gmBormbiddol  gBradgbdto  dBxemotol  Bymm@pdols
Labgdol LEEymBY; gobsBbryGo BgbngMgdob sbagro BodsGorergdob -
gyobsBlryo aBgnbomool gmGandds; bgHadgogee oMg0l GOm0
©gdEmodgdol @ gmmmgdol  3mByByhnios  LEGAmL  (gnMEol)
5066l bhGahaaoob Bgandiggdol 3GmegLBo [16]. »Bx3) 9&33b)
RsmysemndEs obgmo 3B083Bgmm3zabo mgmGnd Grgmtoge: “ogmeos Z°
3390 39mds IPm@LmEds amosd mnBod osgob 638GMATo “ogmdos Z°
356330061y @. B33-pMgamtol o@agde, Hmierog @IgAEIBIEes 080,
6md 0BogaE pmho dsgralibdggol bymggmglin JamGEoBsg0s, Gmijcog
9Bysigds Bomdal @3 Lasbermgal, ofigagl 8GmBob  fsGAmgdEA@mdol
20>mengdab (80).

Imoby  Bidgeemay  5Gedol RsBmyserodgdado 860836 cm3sbo
Gingen 3G 3. LAl mYmE0gdds. Bsbanmnb 3GMB Lxermdggo
@IEM 33E0390b H@aB0sbol dggzob Bobgbgdol spbsfae@. gb MmgmMos
Bopi@I@  bm3GRIDY  MmBogBhomRmo @, 9Josb  3ddmagobsmy,
geobinti@  Gymgbhncoy  Gmymég 3Gmdomo, olig  ¥GIGmBomo
goonAdobimgol.  Abmmryd  ogetam@d, Gm@  saBadbolb  Jpggel
=093 Jorea” dmgdgeo, Bryomoe 33Ghgameny gsbidommdgdl: googmhn
2o@aMRg6s; MUsghobmgds @ EIEMEmdY; LmEosErho dmmbmgbogrgds;
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3s3ngobagds, ogomBrp@obigos. §. I Hpdgcads BLemmmb  LaABimls
30 GONIGIHoBIG0L o@Dy 303 YIBOEM 3B30mM Magal 3mBagngosdon
W0878mb  as8moEMAgdy.” 36 638Gm3n bl LBmmbmabomgdioms
0gGstjool” M6 Byoe MBIl  33hngolardlby @ MFAMBH BN
d0ndmabs. 39MEdgMady 003, GMI Abemmvil “Jogogbafo gaddmegdo”
(8obo “Imobmgboergdams ngMatijools bado dagms ©EmB]) B60Bz6gEmzaB0s
5@33060b dm@amato @ IntegBremn FobslimeEmdol qbabsGRmbAdMm,
D38 olgzg  bodpldno  sbod6y, HME  EIIMIoEBMEBoLY @
GsMH0mgdEmdol @mBob Lxdspergdarem Ladodmd “BmtnzsBmmgdol”
300035em0bfobgds  mnomgmemo 843y30L LsBMAsmBn, oY) (ELIFBIRB ML
g0boineo  dmobmgbomgdgdo  @3BigmgommPBuemos, o) oo
MLyachobmE 36dbmdL magh Gmymey Sobgsbaw, oLy oMmgabaemsm, o
©>3039mz0@mgderos lmgoseryHo BmmbmgBoemgdgda s 83b 5Jab bBadmbo,
Hm33eLg, obo 3DAom, 0dLIbYAIRL, 0b Vghen arminmEaobye 08wBsgdL
I3¢h030LEgdol AmbadmagdamE @ M30mGFIE0BEonL Bolsnfogac.

duogmon  93mBm8ogsdn  obamigomBo  3GmgaLydol  3GLYdMmdLD
Fo6dnddbs mtasbobagorye-g3mbmadngmmo Bshmzab 3Gmdergdgdo @ dnbo
35@3Fy3ah0b dgoergdmmdeb bygombo, GmBgmdsg Ligmdggo Romyacs
obgmo  E3dm3nEIPYo  BoBdEOVIEngdgdal  FaGdmddil, GmamGoasy
gobsbLgdo  sBagroo, obzgb®ogommo 836gxAbG0. Gobl-896gxdzbto.
3mddBonb BB IRNBolmEo 50bBLwGn B9Baxdsbho ©> Lbzs. bmem,
g806:6Lbydoe 8969960l 3mBaInEN)B3> ©> dmmmgydds, 8343650 B0bsbLGo
Bemz0l  036s8900m39  IsGe@nadob Lagpdzgamo,  Famdm@agbogmo:
JMdA6oob Lxa®gaomo gobblmGo Bxdmgals @ BYBGOL dmmbmaBydab
3°63L5bR3MEd0 (nb. 63b. 1.1). 3&bmabagy, 338mozzgoms, Gmd mgmGonmmo
JmBaznEngdols @ dmEaegdob LoL®Ydsdo, Gmamgdog 3BLIBEO3MI3I6
JMGInGagoal mtgdbobgomm-g3mEmdngme L3J90s6mdab BoBbgdbs @
Ao a6l Hgol, dbndabgenmzabos 850@ga0:

3)  Fbognotmn  g3mbmdogamo  obdytgLadol  IMomGodgtol

Jmb3gnpos:
) 3m333600L 3 Heo BhHoL gabiblvyGo BHEagmymanl dImogeo
(Sustainable Growth Models) g360bogmagh go®dob BHEeL BjLsdamadanmdgab.

3) aemiEe 633>@gd0b 3mbggmaos (Cash Flow Concept), ®mdgemogp
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3362306mdgdl  JmadsBoob Frhdmepagbsl obgm ghogmem@E, Gm3gmidng
26069, Fdngs@ 96333emds gEa@o LbLGYRdOL dnEgds © 33aJds,
LyEyg Bgdnlidng®o gobsbbmo m3gMagos SLmoMmEIdsy GErnl Mamogs
Ba3>@mab - 390mlagdgra, Bmagds, ibbsmngdo s 3.9,;

©) @OE®OMO EoGmydEdob 3mbagangos (The Time Value of Money Con-
cept), Gadgeroq 0830 pdmoba®gds, Hmd gyl mmBo sjab motgdmemgd s
3309500 2039090 Guemob AiyoEagmmdoormbamhnabmdaby. 3od¢dfagso
0By Bgd0s: abgema3os; Hobo - 35a3neo g 8mdagaedo Igndengds gom
Bog00mo; 85930658 mo gryerob 3Gvbzsomdoom;

9) B98mbLagE0sbmdoly ©s GoLIL mGob 3mB3Gmanbob 3mBagmans (Risk
and Return Trade of Concept), Gm85rmng dpamdathgmdl ndsdn, Gmd BoBbbyldo
3039 358mLagemalb Aom9d> yM3gEm30b GobIL M38380MEBs. 335U0N6 dson
Aol 3o6Es3oo 3338060 3@LIdMBL: Mg MPeEm dsmans dmmbmgbomn
o) dmbaenmEbyeo 9mpgdy (adsemablgdryere 3sdoddeob «ymands), doom
w)@cHm Amaeros dobo Gobzob badbobo;

3) m3gMeporen @ gabsblmGo Goliggdob 3mbggaansb (Operating Risk
and Financial Risk Concept) ol 23670mgd> 2365300md7dL, @M 64d053096
a06HBL meo dofomaeo Goblo - LamdgMgom (LadyFaGagm, LaFG3mm) ©
gobsBLm@Eo Gobgo sbabosmgdl.

D) 3xoBserol Eofgdvamgdal 3mbagnans (Cost of Capital Concept).
33 3mbagmaoob sGLO 0dsdo JEpmIsdgmdl, GmI B93obdngH mIgHagnsl
®©@>530636L785 LIoMYd> @3 LMt fgsHmmab dmbgds b oy BmBaEo
$9o6m@sB, b go5RG0> Gabin, > oddy MBos ©EINNBIBELYBNL Lbgsmalbgs
Fy3Omgd30@Ib ImBboErm adoBsab bbzsmabbgs momgdmmads sdgb @ b
ol @BbY@R0s, Gmdgerlyg 3mAAsbas nbmob EgnbbLydol JmByMgGemoe
Fyodml  358mynbydolongal. sd0dmd, ygmage 3mB3GgBME 83080mbggaedo,
630636Lm™3y 8369x9M3s MBE> FIMgaeml ymagare fiyam - >ono oo @s sby
F9d@ammb obobo 5hmdsbymb.

o) oayhobo  2Boob  gmbagmans (Capital Market  Efficiency).
Jm33boors wMOGgEgumds 3 oy 0@ badiobbooy 3ol BsBMndoE
0l @PEBOBIITO - 5 obobo Amodmagdgs EIFOBBUPA b FipHeagdl.
SBITHBPIB B3BOEOTH 3rbEIT © by eslxtginm gdobaerh (68].

0) bagbdhm Memnghomdol omymdos (Agency Costs Conception)
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3olbamdl, Gmd dgbagamégidl ©> 3BgxgMmgdlL Bmeob Bgodemgds
FomBmodgal ob@gGolms JmBamoddn. 8 ymbygagnro 3dogmgds. Gmd
99Bax0fms LyJB0aBmBds 85306 068> AnBsEmaEo gobiBurmo Bxéagol
33360 B0l MYaemoBagnolyld. omie 336axgG0 ©ITdMGgBNe 0dbgds
LGOBMEmaGIBrIEo Bmpgdsdo dmbfomomdoo,

3) odghdonmo obam@digoel 3mbagaand (Asymetrical Information
Conception). 33 3mBaggnEoab sGLo dymdshymdl 0880, Gmd dmdgbaameo
abggbdmtgén  3mdABoob gelinsbo Jomsereadob qusdmm dyozgmmgdo
336539836 3m33:600b LygdnaBmdob Fgbubad Fgacgdoa oy 0bgm®mAsgosl,
30@M) dmo 83B7xxHgd0. Aol 3s3ma, Gmgd, JMIIsBaol gabosbo Jyosaegdnl
QoOYPRKEy «03BAOL 8ogh poEIGLYBmas, B36gxnGdo 58 gpbiosBo
JroseEgdol glnbols obogomgdnh, Mol Bymasmsg oo IGmabmbriemo
8gbsdergdermds  bymghaMae dvoarogds. sLodgdkorimo abam®dsgool
390g239© 0635LMAIBO BB P3¢ 337 BBBLYYG ©IB3sMal [8, a3.
9-10].

@) BoLHEHEMI3B0L Lax@dNGIn ;MgmGos (Arbitrage Pricing Theory).
38 ogmGoob LdRIdzgwns @YRBIEgds 0Bob Bobobgd, GMB JMBIFBA e
BoBBLNG 33BGBY SEBOGGIZ0 MBEBIgYmalL @33y o @obiblvymo
3303300L HJoenaho LxdsbOHm Bbgdol 233mmsBadAgdll dsmo Gobiyols
®@> 999mba3rosbmdol @mBoL dgbadadolse  gsbinlBagho FmbaLEmGdal
>cEa96s [23].

LyYDPIEEIPMS  ob  PMgdmgdag, G®m3  Fgbogegdol  WBgHLMdY
g0bsblnGo 8765%836(h0b doBomio 8060l AnbsmfgzdE 436056 3dmEsBams
LolYAb, BE 23@30EPdL AoLICL BXFHMAHM 3BM3eEgBol s 3MBIsBoob
LsdYPOMm  EOGYPRVIMIBdOL  EdEABL. DaderoodE o, BBl Bog®
9999333003 (S, 33. 18] 08 doGomao 8m@sBgdol Lobdgds, Hmaxmog
Bndxhmryemos gobsbbmmo 9963x396¢0b doBom@o B0BBOL - MErEBoBagnob
LdYBOEM QOBYRTEdOL 33JLoBnBEEIBY. Rggho AmLsBGIRNm Mib33gGmag

33T @ 20G93m3o LXdIBAM EoMHYBnEadol GagduoBoBigos Bgmdgdgerod
g0obsBLrEo Lob®gBnb LEramymaob a6»4dg (ob. Bob., 2.2; ob. Bab., 3.1.).
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efppbotegoraee-gimbmBo gk BxboaBghdob dofnamio 3mgebibe

1. hglrEibpdnb by Jorm cigbednly gendarmds Jmibonl a3bananatigdals sdmgbydnk
Tnb2dadalix@ ImBogae I9AemEdn brLtnb BnbaRobgom

3) ORI gobELow Agalgdab gnrkhnabo
D, ynBaBlighels ampd oy | |2252500 90 @» asdengBods Hstidmadab 9l Hnagnhlo

aotogny

= i 3) graensa derBaoh mdndntsgns @

% Aybatiggdob Bjo6s

E m 3) gmARGenb dmandal 3 fuodaagas ggnbablivsrio Gl jab
ﬁ 3. by gyt worgaeabiinbadern @mBob Inhmd Rt

Sorindgvon 8) gnbabbvmtan Gl 0l obndudiges dmagdoll

gnbabugyin Giobol grs dmag
aderperabfnBadmamo @mBol Jheidnddn

] 4. 333600k g3nbablzyan GmbabinEednb gbhabyyoryrigs
Fondmadol A03003980b MnaaLd ws 3ol mdBodabyans

[{ 5 3:3edeaab Ufnsge fgnligglnbntigpol dibademdemzgdal Sbaglagrymes
L335435m Ba33nabmdoll 336bmAgaEdNL 231 @3 Sy Incmiddnl @qmc{]hnb.\l'

30Bab0: Jmadbnnt LsBoBhm onfgbmmybal JajunBnbagns,

JmBlsSaoh Bgambrms @b BTN Bmob orsBlimbol

Bab. 3.1. m@pdbaBagamen-13mbemdn oo dghgxdgbdnl 8o3sMo dobbal
33B6bmM30gegBol sdmgsbaocs babos

dmB3sbogdol  LaBIBEM  @OMYPMEgdol  BodbnBnBagool  domfgant
30m(356980L  2dEa3MolL Lnb®gdnEsb a38mdEabty admozggod B9dmaao
mMy360Dagomen-41mbmdngm@o 3Mobaodndo:

doMagmo 39masbob MgrannBgos brgds JMAIMGIgonl GlmmLbydty
byghonm dmobmgboli aBLyBE3GoL a%Bom Omdsgsen Ighomedo, LMo
gobabumdo GglnBlgdol Asduodsermo dmbomgom, 30Bibdndsdmmeadol
23BLaBE3Gom Bogd Fydsmgdob badx Dy, Bilglbgdo gadodseob dmboggol
OO ©> GobBbydo  Gobm®Lgdol  dm®gbgnsarol  gm>GIahdol
Fyammodol bhHumdBmeol m3dadobsgonom.

domeg  Mmgeby  mGogBRotdmmas  gobiblgdol  9@9dthosh
H90oB30sBY s dmoEd3L:

3) gev@dadgdmemo gobsblimo Goum@Lgdob go3gdGneb gsBafnengdsl @
398my6985L 3m33sBngaol Bxdmgol IGmagLdo. gmGIomgdmo gobiblnmo
HLmELgdol  asBsfoargdol Mm3BodoBrany  EeabbImdl  sgorgdge
IOMIMGgnmmdol  bystdsl 3o 3e8mygbgdaBo JmA3mMagonl

114



13m6m803960 dbmgoasto 3363006G380b 8oBBom B5dmbagagdallisJothm
@mBol 2asbEl 0bgabGntigduym 3oy 3maasbonl 333G Mmbggdnl
8096, 2maoEgdgmod FaMdmgdol IMmagLdo gamzaerobfnbidvie  0gbsL
JmB3mMagnall 336300%6M930L bBGsGga0men 80%6530 ©> BB RYemn
LIBLAGBOL V31RdObL LXBIE™ EmbyY;

3) gnIEo 3@nBiol mIBodndigol, Am3gemog BeGEOIEEIdY
Jm3AsBool  qobobln@o  Ggbr®lgdnb  Bygagdol  g@gdthosbo  Bs¢angol
abom dnbo greaEn babbMgdol §HgdGAB30L IGmagLdn, Bgambuemdims
dmppermdobl bobiGmBobagonl NBAmBagmymaom @ gumsEo LXdLEYBEL
BRI FITIFI0 39h0mEdol Sabgezom, Gnlio UsdHrBago sjBnggdal
OB MNIFOEYIAMB0L dbshosgtom.

0gb387 ¥3mgebs 3Eolbdmdl Moliz-gaddmmgdol poogaaolfobgdsb @s
8mogogl:

3 3m3NBool  Bmagdol  BsdundoTogosl  FoBBUwBOo  Golizol
avogagrobfjobgdaemn EmBob Johmdgddo. dmggdal dsjuodobapes dooofggs
3m83s600b  >330ggdnl  98adBosbo Astngal bk, sbgzg LgUEGgM
363330 BaLglbgdo gobblnkn HglmELadal BmboEgom m3gMagoviao
@> qobBLyAo  Uyg8nsbmdob TgEsdgdom gagdhosbo  BndxdmmEgdob
3gMARggom. a3 B> drrdmEL §8nbos 8mandal dsjundnbagns, xg™sd,
3sLsgseabfinbgdganas ob, Gmd dmaganh BxjuoBoBygos Bnomfgzs B0bsELHO
“0b3gdol @mBol BAEoL InmmdzdBo - ognEIBEIMN @ LyadmLIbIE™
©s15835380 3meroBngoo;

3) gobblgmo Malzel 3060Bobagool Bmandnb axmgserolifobdayemo
@™BoL 30Amd0To. o 30 3mBI3600b Bmpgdob EmBY Fobabfmas iggadoo,
3806 doBood@e Bm3sbas Goboblmma ol EmBol Bgdanmgds. g
HOAb3gmymal  @ipaadnmo Bmagdol Anegdsl. Mool BoBodobagos
390demgds  Bopfgae ofbsl gobblado @ ™mIgdigomemo Ldd00s6mdob
LsbymdYBoL > gobsblvha dmGEBgmab ogscbngnysgool abnm.

dgmabg  0maaby dnB3meagoob  5obBlmGo  fmBabimAmdnb
NbHIbyamymazs  Gotidmgdol  asbzoomMgdol  IGmgLdo.  sLgoo
FobobfmeEmds  bobosogds gnboblvmo  da®smdob @ 3Md3aGools
350babByMnabmdab Bxnsemo emBoom olio eb3nmatmgdab y3ges 9He3ty,
dmdgeag 8nopFgas 3adodaeobs @s 0d$Hnggdab mdBodsanmo b MaddaGol
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BaMGdotgdom, 999ddhobo  IGmImAagdom  gobbLbyto  GLvEGLYBdOL
AMGINO0T0 Lbza@abbzs Fyadmgdol bahx by bynbzgudogom dInmbmgzbadols
0300 @Eg0bsBLIdOL baJohm EmBoo.

adoomg  d3masby 3p3oGdenb LEGdme  GgoGagLBhncgdob
Igbydergdenmdgdol WBEMBIgmymzyy badgfamdgm U>;J0nabmdob
2336bmGE0gEgdol 2567 @ Togd Infmdgdol azeoegdalsl. 333Egdieo
mbmdognmo  dmemodogd BobbLmGo @y BBEYBOL  JmBomGiBmmal
G3oE)d900, 3ma3600l 2d630m3M3d0L Sbsero LGB $0mEsbadols
smdmgbgds,  FIodoemob  wyymagdol Ag9gocgds  LIFI@AML  EIgAE
LadBHMAIBT0 A36330GHMBBL Bobo LEGIgE HrobagLBoMgdnb smEoErHBE™BIL
Sbage BoaBoBmbagernsb 3GimgjtgdBo, Gag MdEMBageymal 3mB3sbonl
L3BIBAM PoMYBYEgBOl DAL 3, Bgadadoba, 3mB33600l g3mbmBogmon
3menadogol NbeEBlgmymab, g brob 8L Libgmdfomm Ammodozal
B8:0p069w bsfioarace [37).

09Lad>Ioba@E, Jaeg3ob Bogagdomsb 28mBEnbitgmdl, Gmd 33sg)
Jnb3mHgbgoob 30MHmdgedo LihMatgaommo Lob®yBado BagrnBob 336039
Igdemgdgeos  3MM3mMagool dng® @LYbEo 23msbBdal Foddryadom
YPLeemgds, FsGAmgdol LimGo Fomdstogs [42; 44]. 3mGBImEMsgool
Beogal WBomoBogm®o Bguebgdol LignrdggmBy 39BgxgGgdL gdemazsm
LaBaEgBda: 3) BgoBaLmE LBYFaMdgm Log80sBMBOL 3Hma®ITL BYLGrEN9ds s
3MB3:600b g3630m3Md0l EobsBogs; 3) Ammemie ©> bfmeae 350d3s3mb
M3B0dmmBo  33@fy3ahnemgdgdo LafAdmm  3GmaaLRol Bmmdserrfio
dugemgenmdabaogob [45).

sdGogs@,  9gpboged 93mbBmdobgdnl  oygmGomenn  BydemaAgdol
bGoaeroly @ IMIMzR@o  BYJAMOGEgo  sbdamgdol  LdgndgaTdy
353m3m0abEs bhBs®gaoneo sBagmnBab 36n83bgmmm3s60 Hmero 3md3sbogdol

LEGGRRODE  33bgomsMdBn. sBbosbagg  aslsmgaerobfobgdgmas  ab,
»md 6ydobdogho 3mBagmaoaby ov BmEgeel 3Gadtho330 336bmGEngEgds

dmombmglb 09 Mol bagemainl gam3semalfnbgdsl, Hmagemdog dmBimdl
dmpgdere 3md3sbos, @ Jb b3gaoxoGmds Fomdmspagbl LMsdganmmo
»Bsnoob mg@dL,

JMB3mGagono 8365836301 bgdma  gbboammn  3mBpgRegdo
©> Omxpgemgdo Momddol g mbaemaco (FoBgbom B5dncmdadmyma)
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Bboamnbos,  Gedymog  8B0B3bgremzabo  Lagnydggemos  3maE3sbool
m6a350Bp00m-33mBmBngnGo dxhogab baggm@mBo. 8gbadadobace, 3m33s6onb

atp360BorE-13mbmBngaco LyJB0s6mdol gadtnbe Bhimgs donefags
VM0 3G0BEn3gdol Ggsernbagoom (ob. Bad. 3.2.).

1, 3xFovgnly Logfenm
001001 0B yhogbe

S. ehnBanAgRs 3mdsGnnls
LoAdTaege Ay

] 4. pr@hyGectoe:
.. 0rIeembs

Bob. 3.2. 33mBamHo JaGo130L dancsEo IH0BE03gdo

39630bamo mommgmenn dsmpysbo:

1) 3s6n30L Lsgonm Lobdgdslasb aBBgaMorigds - 3m33abos (Lafohdm)
Badobdng®  LaYE®Bn  FGMZgEMBaMmD  AEITYZIHOIBOL  Bopgdobs
306306 3B 0Mm0do 333embabl sbE36L QeI B>33@dnl MmGB0Ggda%by
©> gobblmo Bagdnsbmdol Bgwgagdty, M38gmy) nbbunGo Bbyxdgbto
GOMIEME  ©@IINFTOPmo  JmE3mgonm BGomzlosb, nbmgagov®
896089636, IgGELEBomol FoOrmzobond @d MGGz Lmgosea®
3sLrbolitagdammdsliosb.

2) 30senggmmdomo gd@sfy39homgdgdot gm®dntmgdol 3m33egduto
bybinsano yzgm  30xGmgamemdomo  3@aPy3aBoergdy  GLm@Lgdob
gm6EdoMgdol, 36sfomgdoly @ 39mygbgdol bggAmdo @s JMB3aboob
QURrsEo  d3fBgob  mepdboBigasde gemdebamondb  83oBmeds
@35300673mo  ©> adgebsb  3bEBl  mMysBoBagorer-53mbm8nznto
1333056m30b F@9a789 ©2, Bgbadadobs, 3mEnodhnzsb).

3) 336:n30b Bseyemo obaBnBdo - y39emsBy 9RgHN60 oGN3 mmBdamn
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2@Fyza0@xdg Jo gobblnmo MgLnmLydol gmGAnMIdNL, §3dmygbgdal
@ BUEO 3tbgnl m3dndnTogonl @iMadn, Hmagaog 898499s378mar0s
s HPEroBIdMEos Fohdmgdob Fobs 39HomEBn, 36 TJndergdy Ym3gEmogob
23639mA93007 0g463L 338cygBgdEmn dobo gobaBuwmGn U>3dIEmBoL dmIwgbm
B3Iy,

4) ymggro 3G ozgEmBoon  23@FyzatoEaBol  BmBBaEads
bBLYAOL FMEBNGIBOLS © 333mygBadol LeyEMBo > BUYMIEO dH)BaOL
mH3360%0330330 By  omgsemobfobgdal 4332930l st gEBedomm
Au33amgdarmdgdL 36 3m33sBool Jmb ANt e goBsBln® dmeodosb.

3) o) BB>oggEmBdomo 23EFY39G0EI3930 BobIBLWHN baJdndbmbol
UzgheBo gfobasndogagds 3mB3sBanl dobosl UsJoms Bolio adsbgwas 36
6> 33¥0EML Lsdmdsgamm 33Bbnggoliogal, §obssmdogy B58mbgagsdo
ob  23mza6Egdy  mEpBobIGeTEr-n mBmAngato  B9BgxBn6HOL  Lighiom
LobhoB0mab ©s 33s0dga3s Bobznl Fhama)abol gddmes.

39badsdolin, gaBBlmMmo 8g6gx836¢%nl 3Gabrodgdol Uygmdzgmdy
Yornd@)ds 3mdIsbool Bnobr6-30m3ebgdo, GmAIdag J0GEI30 33330630
Jm03:600L  LABIVAM  EOMGRIMEHBOL  RadmyserndBibonsb,  gnbsblmGn
OLmHLYdoL  Lagodm  mEbmdol  gm@BoGIBLME, B 9BgkhG
2°0myqbgdab;sb @y Jado@aarol LHGsgo GyERdgmbol BgLederadammdob
o639 ymgLonb.

mMasbnbagorym-g3mbmdogmmo xdiongols bolitgdsBo 38Lsgmmegdyym
9600309mbdsl 0dgbl, LEHGYIGNGHIEo BHmzol 31bygneny, GmdgeBog
3969x9%9d0 o 3603365mmdab 36039396 dobinob Rsdmysarodgdsl, Gmdgmng
335@ndL 3mBIs6osL dmdrgsero LygBesbmdolongall  wmjoGol Laggmdggenl,
AmdgmBaEg MBEs 303mL Lydmdsgerm doBbglo, Bstrngal LAGMIBHYIMS s
899260%9d0, GmBgmmog 3gandndl dmdsgaero dnBBjb-3mBagool dodoma
mM0g63,0638L 3 48Bnb 3®Am3>ENE Bndrdaomangdgdl [93).

bydgf>dgm bajdosbmbdol 3MmEqgbBo, BoBEEL @aLsbgs ArolBbEmBL
dp@aemdall B9dabol Gigeary® Bgna®y MENYEGHGRMmo  IBMmEYIG0,
3330036, BoBBdOL ghMIMdMOMd oEEMAIE Wbms SbabIzEIL @Ml
390339 3gG0meEb © omzEabfobsdmal, Gmameg sberm, cby Smegma
390L3gdHnaelb.  Am3ema3sEnabo  30BbBgdn  Bmombmgb  I)ymaByBgmn

©mbnlidogdgdol a3dsGgdaly @y 9ByxagBtnbamgol LabmGgama LFMgo
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IGmEhob  3946sL;  aMdymza@nsbo Bo%bgdo mBNdagdL  Bg69x BB
a963en0Bmb, vy Gobo as3gonds Bpmdeosm o, AHMI JMEIMGFOOL
37L50emndmdgdo g30BMREML @AMl 3AIgm3e@ab mBagzymdon.
BmpEd®, 3TBOoL @Elsbas y3gms @mbob dgbgxg@mob 3GgMmas®ngss
©@> Je3m@gool mommgnmo LAGIIHIEMEo FEmgma bsJommgdl
99Ladadobs  8nbo  OmBxgamo  Logdosbmdab  EIagadzeb,  GmAgerog
dormnomgdl 8ob Foemb 3mB3sbanl Bmemnib 8nBbgdBn. Gecoglag J:M33s6oob
domnmeo 30BBxbol JmmAEabigos EIEITos @ Hol Eiymgoeo dobo
LAHGIIGHTFDEo gehmgmEmgdol L3gaognin® doBbidspE © EIBEO mBEOL
3969%26900 0agdgd 3dLdrbdpgdermdsh dvo Bopfiastg. MmommyEo

96mgm@ob  zEgermdal  doomml  LEbyEgmo  IGMEMIHO.  Bndygdl
JM3I60L GoddrHomb magalio baddnsbmds bfmco dodadmmagdoo.

89060g  93mbmanbiygdo  Ladsdomosba@  dmnaMIdls, Gmd
JmOImMagonmo  sBiogd Mormmn @ 3Ma3emobdmBgggemo  Lobdndss,
Gmogemog 030l mgBo  39G@oXERRL  LXDOMMIBHNg ©> B0BBLYG
9emgdnbhgdl olgmo @IGEgdomab, GmamGagss LadgfaMadgm (dnBbgL) @
JnAImMgonmo  LdGoseo, Ladam@®dOm 1yjdg, smEodo, LdxIOEM
a0B6Lbyho JmbEOmmo, 8AmanL LrdsGmaeo @ ».3. {33; 53]. dbmaerom
23mbmdngnGo  ;miBTIGH@A™MdALS @  296300Mg80L  mBAENBagonl
(OECD) 3368:6¢900m: “3mG3mMagovmo SxAm3s 3@ob Lobhgds, Hmdgmog
moMmbzgmymal  3md3mGagngdob byerddogsbyrmmdals @y 3mBGGmEnl.
3M3mMagormo  Bemgeb  bEmdhaGe  3Befomadt  mamdgdy @
dmgzagmdgdl 3mddobogdols Lbgamabibas 899x@abaee 9336998l BmGal,
Hmamc0ge  LAdgmgsmynGgm  LddJm, EoMgIBMAIB0,  djpombgfgda,
@06%gGgLgdmemn a0, @ 2a3tL FaLgdly @  IBmE)EMHIBL
JMMImMsgoven bdJ399dTY BsEIFYZaBOTIBgBOL obsmgdac. Y80l Byaas®,
ol 3U939 4360b 393:60%8L, AEmAoms A6OLIBEIAIB> JMBIBOOL BoBBIdO,
dsana doefagobs @3 Bagdnabmdaby Bawsdbgwagmdab Lydmsargdgdon [68, p.,
19].

umgeromBo 36 BoGHBm JMGIMmAgovemo Bxbamgol Gghdobmermaomtno
296UbR3983 5GELYBdMBY, 3383 3UJIMBL g3BULEY37d> Ttz L 3G N353Tng,

Gmdemob bagmdzgmbag am8mamantl 336LUb3:398 Mo Axéngob Imeymmgdol
3@Lgdmdy. dumgyamom 3Gag(Ho 380 doMmomaEa@ Abobogrgds JmMmAmGagomero
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Irngob méo dmgero:

1} a36bm-dngibonto, Gmdgebyg bdoce  .0BLsnEgeEre
dm@aerlsg” gimegdos:

2) 5Bam-339M10 3o - HGbioEghraro dmEaro’.

JOOImGgoniemo Bdongob  3Gadhogddn dGagomo  Jagysbs mMogy
bobBganh EIBBILoIMFB3Eo BoBEgANL Jxeangob bob®gdsl oysbgdl, bmere,
gobobbmmn  BxBGgdOL  LEAHNRGBoL  abghbigombBagrmBHmdal  Bheob
250m, bbgEHLb3> deEgTgdnb 239O MnBgds G)ndRGYga. orBgze, Asmaeoml
43946900l aGI3Ergumdy 8306 MRGM Mty gdumos 396 3:bmer-3menboon®
amEymy (3; 86).

Jn@dmfagommo  dxdogol  dm@Egagdl  3méol  gsblbgaggdee
LAHOOIGIGOD  33BMoGRYE addmBto  BmEgmo  [91).  03mBymo
dm@ymobamzgol @adababiodogdgmas ddgonl Seyemmdamons Bamsemo mby
©> dgrogto gobeblvryde dugero d3ommdnge 3ma3s60gdonab (62, p., 19; 75,
p-» 102]. 38 3mEYdn, mmbo doMmomao dmmsdiBgs: gabBGIEAo d3630
(dofoms@o oblsngmo sjgombyfn), Mhomngfms3a3806gdmemo 3mB3abos
3b keiretsu2 (dnthomaen aBlan@g®o sggnmbyho), 89Bgx896¢80 ©@> Bmagmmds.
LdyMaEmdms, Gmd byJdndbo WEDOgHNMBs 38 AmoBEBggdlL  BmAol
99babMgds doMams@o 36303780l @aEag9dsl, 30Hg MREgdIdmbogrgdob
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800RBg3L, mm3 gom3ob  g3mbmdogmmo LhMahgaogda LsBwmeamgdsll sdargal
JmE3MAg0ob (LsFoBmb) g3mbmBo @ LALILNEHBL Bgodndsmb gabiblm@o
ALm@bydoL sBngol LBGIGYRNId0 ©s JBLIDOIAME B MIBBserrGo
258mg9B89d>  3mBIMGa3ool  grbjgomBotgdol BoBBgdoL Sopfagols ©s
a3bg0mG580bmgob.

Pehogamo  dpgboghio, dIGmgglm®o  odzmd  gbbos  LaFgbnghm
LHIGIBo  «g3mBmBogmo  Beol  Fgbgagdol  doMomseo  Fnbgbgdo
© dJHMOHgdoe dmboBbagh, GmD gagyebsBo Bgddboro  g3mbmdngmtn
8coaMByGgmdob By3sligdabisongols y3gmmaBy 3968:Ma@IBIE s bobmybyH
obEopdmAEmb  dnmoss 8oz IGmEuJEmE ghmsE, L IoHms Lbgs
3 361mg 3mbmBa G0 BxRgg69deEngBol E0BsBn b @ GGG GOl Bgbhgers,
B30 obaL 8ngymaBds abrasgool, 80%Bab bgjhmGal 338mB3950b > Udgs
93mbm3ngryhio Asbsbomgdemgdo [30 ag. 43-46), GmByerog Azgbo BmbabHiRom
ahnd@ sbabagL @> dBbBEIGIZL IEmIgNere @IGNL BamBaGymdab.

Jtmggemo  3ggBogRo, 3Gmagbmtio 3  dgbady  dodmabogragh
obgmn  gamBmBogmeo  bobhpdob Bgddbob  sgnd@@BIL,  GmByBng
agbgds 3mBimerogofipdamo g3mbmdngnPo Lobdgds. JmblmoEamgdmem
93mBmB0 36 Lobihgdsl ob fimegdls obgo bebhgdsl, bywesg AdduodsemG@od
©3gamo  LxdsdoHm  360Bgodgdo, mIBeddermos  ge@dbabamgdo @
bmgosgmGo  @EIbAsHRRo, Bxjbodsamo  dxerolibdgzss  3xabagHydol
a3630006200L> @3 66mgz3g0gdnl 33BbmmgagEmadol dnbbom (1, 3g. 3-7].

Ba®6gdmmo 3393900l 93maag00l, SWOT 36sgobol Ligrdzgeny,
338mamob@s  «RMG»-ob  3m3IsBogdob  aabgomatgdob  Hybgbangdo,
Gom8gmdog  LBYPGTIM  B>JBNEMBOL APz  BBALIDOIMITNS  dobo
as6anmadgdol  3gbadmgdmmdgda @ mMpabobignrye-93mbmdngn®
Aozl boeno. 3gbadadobase, dbmgarom BBy dzodmgnsl momnbad)
dmobmgbol BAEsd 3608367mmmgsto Baasggbs dmabenbs JmGAmGLgool
LGEGIROT@o  BOmgol JodEmrEgdgddy, AMaMGOEN:  @ITnBHo
Gmmbob 3g69x306G0, JMEImAagonl Legosaramo Jsbbobdygdarmds s
dmBadengo GgbmGLYd0L Gigombsammmo 338mygbgds. «RMGe-0b 3m33aBagdol
30gf afdmb Gohdmgds 2009 Gerowab 2013 Femady 3pdgoGgdraos. oy
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LIBIBOLM FemaE 33007800 2009 Faemb, FoH3mgdab g8gotigdel Bmgmmmdsd
2010 Fenl 23% Bacoa06d, 2011 Faarb 45%, 2012 Genb 57%, 2013 Gaarb go -
59%. ggegberab §amdmgds 8603365emaba 33Oy 2010-2011 Fergddn.
2009 Gaermsb FgEatidoo 3o dg03nhgdnens 2012 famb 15%-0m > 2013
Gl 2%-0o; (ob. gb. 3.1.).

@G- 3.1. “RMG"-0b 3m83:60580b Gomdmgdol dmaremds 2009-2013 G

3xB39698mgdo Bmd. 9A;m. | 2009 | 2010 ;2011 | 2012 | 2013
Hoedmgdemn miem mbgn> 100% | 779% | S5% 43% | 41%
Fadmgdriano 396abeno wBna 10000 | 170% | 192% | 85% | 98%

§>®3mgdob  393p0Mgdol  doMomy@  nbgbaE  @og)EBomgdoem
JoM0gmaddn  sGLgdniEe  3yEiB3n  mdemly  879339emmdob  G30pnMgds
LabgerEgds. 2Abgdmo AEBob dmImzgdy vZAM Govyero, Fgbadadola
m@am 43000 REIds. 3JaEb 2edmdobamy, «<RMG»-0b 3mddsbogbolaamgol
Labogmaberme  860336germaabos  gAmal  dbMong, sbaemo  Ladi@mgdol
50030030y, @33sgdomn  Tngs  qgobiBlmmo  Mgbm@ligdol dmdogds @
5@330367M0 Gabry@Lob A6yxd63OL Lemmymes, HmI dmbeEgb «RMGr-ob
JMB3:60900L BJ30mBoMmgdnl > LydsBOEMm matigdryemgdol BgBaMAMBIRS.
3gmcgb 3bMog, @B domo 0b35Ltngogdol dmBoEgs. dsebol ImImgzgdol
©>5 3>©3373>3980b BodHorgdon sbaga, 036:35Mm3g Gadbmemyngdal
©67Hagal JdHBagEbigmAaE. ymggemngy 3o, "RMG™-ob 3ma33s60gdab
LGB0l 36aLIbRZOIENs @3, gy 6L BEIMEas 3gPlmBagrol
dmyozdgooll @ 3n@3méigool  bmgnerafo  3slimbobdagdemdob
3meotngob.

L «RMG Copper»-ob g Hohdmgdamo IhmEndagool dmaramds
399a0mgd0b  BbegBaonm  bilnsmmgds.  blogngbdol  3mBEgBGGGOL
FoGdmgdol Bmprcemds 2013 Gyl 2009 Fgmonb Bypsfigdoo 25%-0o ol
3q9g0Higdyeo (ob. Bsb. 3.3. @ 3.4.).
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——ojhn ~B=3)6pbero

%
20095.  2010§. 2011 2012 20136

Bob. 3.3. “RMG™-0b 3mddsbogdols §368mganl 8mariermds 2009-2013 6

., 130 — ) el
= Bg0azycmmbds

a ~— ) 8785 @Brdda (son.
O E — 5 Obgo)

e =) = 83@IBA e Genly
9383 xgerebs
(a® )

2009 2010 2011 2012 2013

Bob. 3.4. bl «RMG Coppers-nl 3056 §aamgdmmn 3GmeEvdaool dmgmenmds

Y39y @adaero doRgobogdgmo 2012 foerl gojlodegds 2009
femobs 8mBagn@onb ByEsMgdom momgdnl adBsbg3MYBmns. Lngrgbdol
JMB60aBHMaGoLEb 2°6Ubgsggdoom 2>OEOos 33955%2anvH0
JmBagBaEHoL (aMmdmgds. 2013 Faerb 2009 Farob LadsBobm Fmbo3gdmsb
9aM9gdom B%-0360 DA gojuotpgds. omdas, 833g00G s Bgdgontndmeos
2010-2012 Gemdmab 89stgd00. s3Loab, mgtml Smpmamds Fgdgncgdrcras
41%-00m, b3nemgbdnl dmmenmds Bdgodgdummos 23%-0m (ob. b, 3.2).
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@b. 3.2. "RMG"-0b 3m33:60030L 8096 §ahdmgdols Imamenmds 3Gm@udannl
babymdgdab dndbg@anod 2009-2013 §§

3sh 355800 bed.ghon. | 2009 | 2000 (2011 | 2012 | 2013

o6, LnemaBdnb 3mBagBRmadn | mbs 100% |68% |62% (52% |75%

Cu - b bdmxem dndgageneds | % 0P |95% |95% | 101% | 101%
Au-U LyBvmm d9P9paEmdd ¥ 10006 | 153% | 150% | 111% | 81%

o. a80B¢paeo®o

3BaBR B0 &b 100% | 180% |212% | 134% | 108%
Cu - b b3 39aageeds | % 100% |106% |96% | 1019 | 102%
Au-b Ldmaemm 398p39emeida ¥ 100 [60% |36% |27% | 25%

GaGamgdero xysero Cu &mbs 100% [68% |63% [55% | 77%

PosBmotremo Badxmn Au “Bgns 0P | 1019% [92% |S57% |5%%

"RMG"-0li 3m8336ng80b 8096 0B BAgde BoE69380 B3ngryBAnL
©3 0Jhmb Bgdgzgermdol gaaraaryds fergdob dobyegom 338@aa ahegogae
LEdob odergas (od. Gob. 3.5.) @ gb ©nBsB0Is psBmfggEmns B9BEIEO
2°M30m939d00:  Bsebob  staMagombagryio  mdmzqPom @  Bxbob
37©)00b oo MmEEmdol sGLgdMBOm, Gig ©39380653memns BRMBomo
GyLBlolb 3@LfmGo Bg6gxdgbRom @ B Bafbmermangdom. dbg30
33LfmA0 3gmenmynnGo dgdba-dngdomn badwBamgdols a3BbmGENgEgdom ©
3OMaBMBMHO den3dao.

—023 _ =
0.67 - = 8y@sB3o0
0.61 b3ogr)Baal
—R 053 996g33 b,
0.49 \ 0.41 Cu%
- dyq@3Edo
-— —— —— exjfienl
033 U35 0.35 oa— 33330
(a/d)

v T T T T 1

2009 2010 2011 2012 2013

6ab. 3.5. grogbBoMmydme 8363680 bdnmgbdnb > mjmmb B93337emdd
2009-2013 §%
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B3bob 399337mmdol 89Ag0mgdLmE 9o, d3otEndd VL «RMG
Coppers-ols o> 83l «RMG Goldw-0b 338mbsgengdo - 2009 Fomont 33619300
2013 Fgarb Jangded 16.4% Bgpanbs, Mg SBLmemtnG 3sRagbgdargddo 59
Barb. et yyGmaEgds (ob. gb., 3.3.-3.4.).

@b. 3.3. "RMG"-0b 3m33:60380b 35ambiagarol 339MonsBad e 85835698930

$oombgimero AfqsbRace 2009 2010 2011 2012 2013
oo Bpdmbugacrn (BerS. 360,016, 620 | 393,085.271 | 401,931,020 | 312.940.925 | 299,957 499
n)

| 3g8mtugenols @nBodngs (%) 100 1095 119 87.1 836

@b- 3.4. "RMG”-ab jm83a60gd0l baggudmetm LdJnsbmdnm Bopgdero
398mLdaEgdo 2009-2013 fiamgdo

okq7bgdemdo bmd. yhon.  |2009 12010 ]2011 2012 | 2013
GrparoRmeo JmBabdHxho HmBy 100% 164% | 60% 43% |71%
HxmobRraero dgdero - Cu “b(0d 100% |8%6 |81% 60% | 105%
HpenBaBen dgtaaa - Au oL O ) 100% | 145% | 117% |82% |B0%
oo dndxmo - Cu s 100% [102% [118% [73% [119%
HpeoHdmemo Steao - Au 5 100% [118% |]142% |BB% |82%
ibgs G98mlgenndn $ 100% [151% [218% [223%|0%
Hu3mEA0 e $ 10 | 108% ]127% }79% | 105%

939mbagemgdob 39830690 35630Hmdgdmmmos Fathdmgdol dmparmmdal
890g0tigdoon @ dbmgerom 3:B3GBY mJhmby ©> Ldoangbddy 8abgdob
B99306M9d0m. B90mbagemgdob 25M 3390 adaabbgds asbbmGgogmadamos
3390 BaMaaadnb bakxBa. 3 0e)dgemoa BxMaandnl 83330Mad0b 335mBdaty
Ao JaM0gHgdoll 8dag9ds, 33bmsb 3mAderadlmén ABaernBn, gobsagab
LsBm-BmB39390d e EaRNLamgol, ULbgs ©EMR9d0LIasE  2sBLbgsg9dam
@30bobosmgBmos dMBRGNZ0 GumELgdol Bg83eGodol Hgbwybyngdo
shneagbomo 3Gmagbo, Mg famdmgdol AmamEmdol agoanday
93l s 96MaFH  PEHaaIGmEL  Gahdmapgbl. ymggmoagy
30, Imd@gcogdl  BgBmlagemol, gdudmGBol @s Ldbgmdfoam  Bdowxgdol
996545673%9.
Mgogod@a6  LsdobBoga®  Bmbsgadgdty {109, p., 23; 110]
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@3yHEBmdom LaGoggmaesb 2006 fernl Bx8egy ©08ndx3g3ge @
65073 EETvds358mmn adhmb gJudmadol @obsdngs B3d@gabintiny:

Bjuodsyo  Bgdmbagamo  gojuoéegds 2009-2010  Gemgddo.
>mLabndbagns Mmd, 3 39GomEdn mgehmb gsbio LigEMIBMGNLm 3:BGH)dBY
do3gbg oym.

ol 9Ju3mEG0EsE dopgdymro 3nBmbageradol y3aeIty @adicro
3aR30690go 2014 fomb godh@gds - 8 ;ggda, 24 Awmb. 333 MG, Gag
dorgnasbo 94u3mE 0L 1.25%-0.

3HMEJEnd Y39eaby Iomsmo fogam 2009 Faanl nym Gamdm@agbomn
10,7%. 3@ @Ombygol ol LygdLImGGm  3PnEvddgdol  sovyEBog
aodLoGEgdmDs.

Lagzgogber fergeBo mffimb gfudmddaEsb domgdrymo 83mbagsero
116.2 8emb. 538 comema®o 2009 §. @ 117.7 8cb. 333 mematio 2010 §. oym.

Bgdmo dmggBawe dmbaaggdnmsb 338mBE0BamymaL, Hmd 3mBIs6ngdo
Lb “RMG Copper™-o @ “RMG Gold"™-o Usftoggemdo wdlbgoegbo
podoEImgdn  3m03b6  2009-2013 GemgdBo B BogG  psboEmo
25©2LIbIEIBOL Amgemmds 361 Axb. Gl MGmEEIds (0b. gb., 3.5.).

@b. 3.5. "RMG"-0b 3m33:6n80b Lsbgedfogm dnmxadnb as@absbamgdo
2009-2013 §p

20091 2010 | 2011 20121 2013 2009 - 2013

Lebgendfommb Bngh Bnagdueo
23ce3U3bEAd0 (Bamb. Erafio) | 2| | 4 21 361

“RMG"-0b 3m33s60780 sbg3g dmemBobiol @s @dsbabiol d-3Bogalsemmo
dovx gt ol 36ndzbgmmgsbo 3mbihmodimhmns, 3EzommdMngzo 8y8mbagamgdol
70%-g dgdb LmGg 3mddsbools dogé ge@sboogmn Jmbadal s d67dGmgo
6beLgdob  dmbaymgderob Byogas@  03Lgds.  3M33sBnol  LaBGgF3g™
©> gobblndo 3ddogmdob 03By, 2011-2012 femgddo s@O@MIMO] @
LabgemaFogm dovyxaBhao BEIbEOeds 3aEilisbiEgdnl mdEL Bglsdadnlisc

133 > 142 3b. o gpoanbs. 2013 ol @idaero daRgzabadgemo 3o
$263mad30l dmymermdgdobl 35830Mgdom agm grdmfagmeo (ob. gb. 3.6).
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ab- 3.6. “RMG"-0b 3md3s60930b 3mUa3Mgdgamn 3mbgdcngo Ggbmmbsdom

by gdarmdobamgol

2009 2010 2011 2012 2013
Aiba R gm0 Sbopéogo 7456219 |7300221 | 11,156278 |13,765914 | 13,665,348
FrybogPlinon Lafggdarmdnbaongrl
(>poemdergn b dn) (B
@)
Frprmotigiob bagslo (Berb - - 1964753 |6.605234 | 6.606.278
)
b 7456219 |7.300221 [ 13,121,031 |20.371.148 | 20,271,626
&%
Lafrygdermdnl dmbo 3fpdoemo @
SRomagdob bazaloin (Beb
o)
oraBamsroeds 35@ibabaogdo/ 10% 8% 10% 13% 14%
FHoederargn Odmbigarn
oobisgaomds Bribis Jhpenl % 2% % 7% 7%
© ArpyTafiodol basslhnb /
hoedenzo UpBmbsgeen

336387@Om3 9Bhe3BY 33bLsmmGYdmee 3603365mmdsl 6dgbl Jagybols
23mbmBngolisagal adbslosmgdgmo Bodsb-ozoligdgdob SWOT sBsgrabol
Ps®8magdoo, 93mBmAngob dotoosEo IGmdmgdgdold ©s 3¥Bz30mIMYB0L
LAMIGIROMEo  BodsGavengdgdol  3dmgaghs. 39Mdme, bsbgmafogml
750056 93mbmdngn® dmgrodogsbmab 3ogdndo gaarygnmo GyaombBgdol
(BaFodmhogdob) @G0l 33630m361900b bgMadgaonaoe 3GmdEgdndol
253m33903, B0 23Fy3aB ol 3PmaMedgdol 393mBagg0s > Bdemabagonl
LIBsBOEM  AgomEMEMAONOO  3G0BE0IgdOL  @BIFNEMIBY, HMMGOE:
3G Me30b  BoBab-23mebgdol  3mB3mgdumtmdy,  LobjGmbomgds >
LobgdmBmds; 3Gmamadol mmBabidngdsms axMBB0mgdwmero BydmBiggds s
©950Bagoob et g@batonmo 306rmd980b a3cmgsmolbfinbgds; GalmEbvmo
wWoeEBInmymey; 3OmaMadol 23mEbams ITobadadingds s IGmaddol
dHhogol  Whembggmymas  LidsGoergdhngo,  measbobagomme b
@0BsBlmmo 874s60%ank Byddbom [25; 31).

Bgbedadnbac, LagsGmagemdo HJaombremo bmgosermd-n3mbmeo Mo
33630060000,  bAGBJReol  BEEBACOGIBOLL  g3Rm3B06do
3396m0369800  gaougaerabifiobgdom,  Gumaanm  IGigHngsdo  Beaaeb
POPE >E3Gotgdame LGHMGIPDTE @30l © F3dhBoBIgBOL
©33300M0800m gahmdob  LdBgdmdrm  ImEodnol  oblYGvgEMBnl
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BGm9d80 I>GAHENMAMBNL ©> M¥6ITIGMIMBNL 33630m3@0ds, HmBgmols
8o0f93°0 TomamE >3@anEmdaHn30 13mEmBojob 3b3nmamgdol skdsdadom,
8ofamdgmdals  oBLGOGYEeDRo. LEGEjGneIme @  daffmamponfo
GH®6LEmGA>gonm ngdbgds Bgbademgdaemo [80; 93; 94).

L3BYBOHM 83560BAGRME »EIIGHGJEMEe gambmdngm@o sByeneBOLY
®@>  Bmobmm-979a0sbgdgmo  Lobdgdgdom  ToGogol  IGmBEm385d0lL
asBborgolnb  péogagemo  8gabogkn,  s3v@gdngmbo aomtao  3x3ege
00b0Tbog@s., OM3 xkoMTol  famBmm  Lobkgdol» GmAENGRRS Wb

dmbegl dDGogymdomo  MagombaaroBbdol Wamobrme Bndmabgdgeo
Lobg3730L  BggsBoBdols 89333mdom. TBgLisdodolxm, BagrnBob [addmgda

WHs 3bbmAgogmEL 93mbmdogann Bamnbol Eydghdnbomgdmmoe @
3 mdronmdomo IgomEgdom. Bqbidadobam, 13mbmBozmo Laddosbmdal
BaoBoly dgomeEol 3mobmgbs  s0babgds g3mbmBoga®o  Amamabgdob
9qlPagmado vmmgfodgdotnlly @  MAmOYRHmB)3amhmdydyy-anmdob
asagaobifobadom, dor dnEdog 3363000678380 Mdagdd e 33mbmdogmho
36mbgdnls mobmgbams gamzaerolfjobgdnm, »@bgdmem fobromdogamdams
OmEo 3dmRgboly @ @sderggols dogdol sb3gdtadn [98].
8963%93630b3336096580b gad-gBmo m3senbaRobm Fomdmda@anbarob
Jo¢g®  ©AIAoL Bogh  asdmgargboerny  gobesdgbtnte pawoeegds
mm360%5309080  3@M) OLJR™o  0gPtdomern  @TMIOEIBMEds
wmathmbgdly © baedzgomgdl  dm@ob  op3ergds  obaddmmBgmdooo
©@33M30dvKmadnm. 3mEbob 13mdsdn naaemds nbrmGasgewemo 63 3s@gdol
obhgbLom@mds @ Bodstmmgdgdo, Tgusdadoby@, VB ByopzrEmb
m(3360D>300b LhEdEmés (61, p., 39-56).

39476 G396 0L ByBGM30L . The Pracdce of Management" (“8969x895¢%0b
3Ma3h030") - BBmzoL J8gdBH0ko mExEoBIgomo LdHmddmeob d)jdcal
36063030@s6 22amIEabamgmdl, Gm3 méaabobagnol bymnmddnes wbm
ogels  JoduodserMs  ImGoBebBimyho, bmarem  aaafy3gdnmgdgdo
wB@> 00mgdmEgL dodbndrermBa @dam EmBY]. 3. EM33G0 Goabdo
«Management Challenges for the 2lst Century” (“8969x936(%0L 33mga6gdo
XXI Lav36980”) 2368sMo3l, MM smaegdgEn bgds sbagno Agfsmdgms
UsbmasEmydab Bada6s. BgLadsdnbiag, Ldbmas@mgdol gbmamdol falo Mbos
©9739dbml 896gxgGM> nbmagogomMo LagBosbmdol 3Mban3gdl. 33Mhdm,
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52560033053 by VBEWBagEymb bxdo cBmgagomto IMobandol ©EIag:
36mEdeool 8mdngo LEmmymas; 695EOM3) 3MEEBOL 338mygbads ©d
LobdgdHo 06mgzagowma bagddnrbmds.

3. @H39%0b YBGHom, 033mBonb Famds®gds dnfaddgmdeing Lygdnsbmdado
396306tmd9dmo  agm  LEMEIE  Lmgoser®o  0Bmgsgonl  3Gobandgdols
©>3330@Mgd0m, 39MIME, obgmo obbBoBndgdol 33bzomsmgdom, Hmymeing
d0b wdagerglio @ LYBMEem ABomgrydy, dmdome byEBnGEMENgdYdO.
3BgxgH0, Bmdgeog Bermdl 0bmgapeol byarmgbgdsl, begds «dgBgxgto-
39536dge, HGMdgerlag d>em)dl BmsbEobmb «Hgmarmaos JsGogzsdor - g sEob
3073 96m0 3byemo 8mgengbs gmebob 53mBman 3380 80BELol batolbmdkago,
Bab®m3nligdtho gaaroemgds (89].

3GsMdgmdol  (d0TBYL)  3Maghngol  BaemoBo  Amfidmdl,  Gmd
o BoBagommds 2hsfd5ed Bgndangds 333agbs ogmboml mGaBavIgonmo
guibjaombomndol  3MygBogmes@  y3ges  obgo  Ab3gdthD). BmymGogas:
@@gBobagnamo  LOBIIOTGH  JOTGIG LGOI JNBGGMEOl
LobnB9Bn; Kammodob @3 sEBosbrfo Gamdbol Astogob  bnbkgBadn.
Blg39, b  mGEEoagene  3GmEgUgdLY,  AmMMBNEs  JmBeBagagos,
303530 @> bymddngsbymmds, ©iagadas. MMaBnbgdy, JmBEGmEo (25; 29).

afaaBotgonao ggerogndol mamdyby 3d@sfyzadoegdol dompds
Gowyemo bygombos, GydEgbymig 3dAEdhs 3@l WbBdGMLIgMLs s
890330 LaggHmbal; ol «Bedydh @B8AGMAIdD, fob s>0mEabab Lsdndim
O@oghmmdgdoby @  36GmgIEmGgdolb  ggeocrgdol  dpEpcrmdgdl.
mhgboagoryero  Uffagarpdall  8gdggmdooy  89Baxa™do  gognmdgb,
323913Hmmb mEB0B300b §33¢90L MBsda 33T JoMhmdldab goagdoLs
©> dgLaggdobo  GPaomrdobycdzol, ®edy3 Bgodemgds  860836gemmzsbo
30dan Anbgb a3eeergdgdob sogddsl s @IgbISGML mMasboDagools yggmms
Foatl, BgbgpgPgdol Rymgerom, dooomb ga0j@nto ps@shiggadoegdgde
MgOmPPRITo  3deEyibgdobimzal.  méabobagommo  aekEsgdbgdol
Bg@sligds dmoobmgl m® 3608369emmgsb  Jagasl, Jo®dme: 3Gmdmgdnl
500a63d3L @3 obo GysGmb a@agBal.

JmB3s600b, 39Bgxaol Jagzsd mGaboBagommo aam@Idabol 3Gmagbob
gages Laggbud®y bes gbhabzgmyml: gacoergdol sngnmgdermdol
9asligds;  IGMBEgBnL 2LYRMdOL dgbmdagHgds; 3GMmderndol Laocagob
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©@>@5% 200a3Mgdgmo  3eodgdob  ©@iEagbs  mARBeBIgoal
n@gb@ﬂ"’“ badmagmm  dEamdstigmdol  a3033Mady: a3EoTgdgdots
byed)dBcrgeo Bogdhmegdol @daghs; gamogdgdal a3BbmGngEgd;
03@0@35360'.) dndstovyegdol  @I@yHy; B30 g0adol 33%269ds (s
Barongs; 3T0e)300b Tgapsligds; g3raergdsBe) ©d aITOE]onl 3)3mynado
aﬁaﬁamgb@gﬁmbob B900aagds. IgLadadobaE, BdLIGIGIdTe o gdal
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Bab. 4.2. @obyBLNHO 3Mmamoeabhgdob sBacmoBab Bgdsmanboeo Jendgbtdo
“RMG"-0b 3m33x609800L Bagsemnoy

dgbmong 93ty (5-5), 0398 bobgdnl AmEgeo 08 obgm@mAsgonls
bygdzamy, Gmdgerog donpgds fobs gMa3gdby. BmEamdn  30lLabgds
3mB36ad o 8mbognBda LaBsGAml geanygrEo JG@MgEaRdab Tbabgd @
d0om9ds 8m@gerol 3a635¢M780 H3mEIEmdMng AdmLabwengdsdn;

890daLy a3ty (6-6). bmgogerEgds  LKBHs@dgm  Bygandab
md09d8ho Byxsbngda, BobyMzgdab (Qowbob, LXGIGIMM ©> RNBIBLwGN)
JmA3arodunto a0mgagbs §fdmgdol ga9d®0s6mdab gsbEENl Anbom.
JM03@ydum®d sBsaroBdo dmagofny LobitgdnGmds, gaanigrmo Bsfoangdob
©3353806098 @y ©d33ToMPRMEe  demmygdol  sBagro®dn, BgLadadola,
X390 denmgdnb dobyoano @aL33BadL 33dmB6..

JM33aadbydo  sBamoBall Rytadgdol Lagmdggedy Bgbadeangdagnos
L233¢m)30 MBaggHol dmygdob @ H6dgEMdab, Uy 3NmAo ©E ntoEmero
LsBmoandgdol 9g33dh0sbmdol,  ojgzoEnemdoly  ©>  fnbBLnmn
doamdstgmdall  BdRg3BdEmaBOL, Jadoddeol ©s goere@o  LabLgdol
AmdGomdolb  obadngol  sBaerodo (9] mEzBabagomm-gymbmdo o
3BsaroBol gb Bgmmeo dofomaEa bxdo BndsGammmabdom 8ndEnbahgmdls:
3MIn03058d0l; BaRggSadengdal LAGWIGAaL; &GIBEmo BsannBols
QAMGB3o0.
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1. 3ongogngbtpdolb @Rz9653@gdob 3Bsemobo LaBrysagdst ndeagy
@bvosegRdaE offsb 5306:BUAHo  Bpmixdgmds  ByBefigdomn
3oB39bgdangdols  a33mygbgdol  LigwvydlzgmBgy. WBamool  RaBatgdol
IGnbandgdos:  dokzabgdgmey  @manymtn  BgGRggs; 93835690 o
32>020608980L  LoBxdtogy: BBggbgdgerors  o6HHAGGIEn0L  Lobfmeéy;
Dhgobademgdoly @ 3mxopegbtodol  asdmyggbyds LYBgFGAgm
b5748036mdobamgob. 3mgmkoangBHgdol 36seroBeb 35839mdoom 3ebalisbng™yds
g0656LE ARJG9dgms BEMOgHM 3338060,

2. LOTIIGEEe Bagxbodargdol bsaroBo bLsBvieaegdal oderggs
Rygadnémo  nambmBognto  BxB3360d@gdol  Bgmatigdooo  dBaemoto,
238m1333m0bmoy 33 BsRg)BgdEgdL ImMol Fobagdbo ®ITm3omgdE)ds >
MAo0gEmysB3ohmdydvymmds, Hmdgmog gt JmB3GyGImo ©b336d0L
(05 3nL33330l0 PMBoLANYd7B0L ©3B>3530L Bgbsdmgdarmdab 0derggs.

3. &6g6Eumo BamoBob Ladmpargdoo  ©pobegds  PobiburGo
33RgnBgbamgdol  gamoegdol  (oBadogob)  Gobrgbgos  bibaMdgogo
3560meEnb 3368s3mmda30.

Bgimm  pbadbnaee  Wemodoym®  Tg@ebgdolond  ghose,
356b23mGgdoc «RMG"-0b  3mB3sBogdol  B78;bzggsBn,  3IaOBIEOS,
3B3egmobo gabbmeangmogl as8miombzol gmmol Lagydzacbyg. G850
sbgomo doamds LsBmaagdl odeggs olgmo gaMnBmgdol gdmzengBobys,
Gmdgmog  3O3Io  odadgRoL  g3dm,  GRYRdy  JmG3MGa0VEen
LEOdBR0TEo  Bkogol Bamodngm@io Tggelgdol dopds, Aol a¥dmg
36 bEgds dobo BLbGo GoBBLIGEo 9zabada. U Ldzombgdos: Gdeybie
LEGonpE @ Bogemgdo @ababadxgdom Bymdemos 3mGImMagodl sbagmo
2oLDgBoL B3BaBBY oEIAMZa? - Rggbo BmbabAgdom “RMG™-0l 3md3sbogao
30mGROEg303633BAoL AmATOM gabafomgdol midsdh @ @sdmm3oEdmI@
3ByA%By gofinzs 3dodEsds, oy ¥ oy dumamom ImodozmFo
@oEghgdob 3memodogno 650s; F603mgdremo 3Gmondgool Gy 3Gmegbeo
ARgds admba@dgo @ M obblyG BIMIEmIB ol @s3ag8ahgRdma?
23 m3sbolgBgmosb  @ogagdodgdom  Hamdmogdbgds  @n3gGagtaaveo
36Hm3rg0530l 00568n33HyEmo JMEMIEOAo goleo (ob. 6ab. 4.3.).
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/— P@dngd o dmeodans —\
.\- auegd)Te mEdens —/ .
Bob. 4.3. “RMG"-0b 3mB3sEng00b @ngzgma9ba0amn IGmdengdgdnt
6303 EgaGmEn JMO9TEomfo oo

ogg@pgbogmo  3Gmdergdgtal  gmepwesgr®o gogee
35BaL3BEatgmns @, $Dsbmsb, 3608365emmabamdy ITMYaEdryemn Lrdom-
dm33mggdgero  3m336ool  gobsbbmd  BppMiEmdity, mGagg go, Lbge
B3JBE0mB (Fosmobgmmob 3mbnpes, 0bGgeaddhrPetio 333G
5.9.) 960 256LsBEIMZI6 3mbIMHIBEHIBIBEIEMAN. FoBdlaEsdy .RMG" -0l
Jm33x60900b  JMB3Mm9BGHMBsMmnIbmds 23b0LYBEMIMR 38 AafBHMGGdom ©
dMagawn 0By bmdMmng-d@gamdtnge 3Mmaguom. oxwmdgs ¥@ 3gadaagdy 6
anxmm, GmI gabsbbmho dpadoEmdol BsRgzgbgdgmo yzasby JoMd®
absbogl 3madsbool g™ LryHomb. 30 EIOEgdnb 333ystgdab 3oTBbom
393363¢0Bmor «KRMG”-0b 30133360980l 2009-2012 Fergdo, Gm3gerop Baoema
ababagh 38 3mAIsbogdob Ggeenm@ doamdxHymdal @s 03390793 3q8ga0 (ob.
ab. 4.1.).

UAmmEgds vdmermds: 8,044,01393,368,789 23 dgmm@ongoo 3madabns

bmGermo  doaMiEmdnl ddmbo  comagdy. bmeem 2012 Ggerl:
30,281,208:0 Jdpamdagmdom 3mddsbns MbmmEmmie dEameEos. Mg

3g9bgds 8L ,,RMG GOLD", ngn3g Gamgddo bme@gds widmanmds: 2009 Ggero:
74,191,876148,390,048. 53 dgommen o Jm3rb0s EmGIsematio d@atiomdol
9]mbg@ nmzergds. dmgem 2012 fogrb: 285,518,253 33 dpamdadgmdom LafsGdm
sdbme G da®a@os.

206033, JMmBH953BM0IBmMB 56 3HLMIBYRBYB b Mo dtngglio,
3bBo domagato dmbafocgy 0bBaeydd o p3odemo - Jgdbmbagno,
Gmdgmog »pobL doli BoBYBMdMO3-BggamdOog Fobaséll, FadamBmdab
Laayrdaangdl, GBmagerag dogs @3 3] Bogdmgdol Bgbadsdnla@ yoerodegds
@3 99 @JHMEYY0L dodoms@o #6ALsBEgMImes aobibummo Bmatipmds

dEamdstgmds, Gmdgmag NBAHNBIgeymal 3maddsbool 3B30ma69d3b
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9m3900Ls ©> Ja3o@sE ol Biob Lygmdzgmby, 33EIbENLYEIRBEMBOL s
3703 B6036mdab 96>ARMB9d0L Jommd 030 (87].

@b. 4.1. «RMGn»-abs 33833605800 gnB6b@o dp@agmdol
SLEETGamo 3Rga65dado

BaPaboixrgdn bb «RMG COPPER- A «RMG GOLD~
2009 2012 2009 2012
1 | sofoosmo wamumpgeo | 53777282 | 74870014 | 61,886,921 | 85,575,323
(Rrbaolips®gdy 5B0ago)
@ 2903 IO0XT 00
S&ngpeo

2 | BrdaButig sdtoaPo b6 | 96636465 | 163,060,730 | 98,136,027 | 152,052,289
LderoBogn Wempegdobo

3,3
LN 75323674 | 9,181,745 | B0,00i904 | 144,094,291
3) gryemsaoo LsBrpePodo, | 21,312,791 153,878,985 | 18,134,123 | 7,957,998
EPAGMHITO
@grasbgdgho o bbgs
8macngaEnabo ajhrgado

3 | bgmméo 3xingxmo 45,062.295 84193092 | 74675335 | 308.700,170
AP sconsbo 16759000 | 20958,130 | 61,403,462 | 62,393.406
PPN
8o 3emraconsbo bglbodon 38,367,185 | 4,141,754 | 13.255.016 | 12,470599

6 | 8maragsconstn 46,957,591 17060898 | 74,184,901 | 75,377,549
ERPRTPRN

7 | agnomedn Lsderbigo 8,044,013 30281208 | 74,191,876 | 285,518,253
i
[@-1) 6

8 | Buopgdal gmednfgdol 93,368,789 51,483,860 | 148,390,048 | 373,366,401

B fgshropol
Lagmmm bogongg (7+5+6)

Bgdmon  spbodbamol  Lygmdzgem®y ©agds Wb LRMG Copper-ab
© 33 ,RMG Gold™ ol m&gsbobagomm-73mbmdngnma  LBHMGgR0IE0
BB@30b Baen@ozmmo 39asLd0b 0s63ndE)3hmdol Lolidgdol By@a)tol
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wmaorgdamds,  Gmdgmag  vbms  gdységdmEgb  Babyb-Ba@oemdmng
gbJaon® 359300l (nb. @b, 2.3.) @ mogsgogh: 1. 3633(Godagdol
Br@modngafo  3hodgmonmdgdol; 2. Jm@®3mtagoab  LEGMLel; 3.
Fo63mgdnb meaa60Bagorma; 4. 9ab36Lgdob emgab s6Baen® 0 Bgmalgdal.

1. b ,RMG Copper“-ob ¢o» @3l ,,RMG Gold”-0b dofomao a6as0dagd0b
Brarodngmfo  Igaebgdol 3GndgMormBndi@ a393@obgds:  3BaM™0dagd0b
am&3); §3dmEagbol Mgacsdnbiho @ d9mabgdob bggds.

2. JmO3méogool  LAGadaGol  Bagslgds. JGAmGIgomeno
LB 3g3nEe Gmgol sBrarodoymfo 33gsugdol Lagrdzgemby ok
3e0bEgde 9339 3OLIRYmo LEHGAJGHYAOL dmvdBiarmds, GXBgm aMgdm
©> 3Gnmfadghgdo oggmgds, opgengdy dgomogdo ©s Ggfbmermpogdn,
89Bgx096h30 AGMZOL Mbsigbo fmosb femdpg wOxmdalogds. gL
439@939Go mmasbobgonm LA mmgdtog 39Ldsdoln ggEroEmydgdol
a3Bbmmngmgdsll  LsJoGmgdh. 33  256H50mgdols  emmzscralfnbadarmds
253m0of3a3L LobLMYFNGE WBaEoBOL IGmagldo (ob. Gabd. 2.4) IgALmbacrol
Radorvyemmdal batobbob B9030¢9dsb, @adsg  Fgbadergdgeros  Lobgdol
3mBggGa9baormn 3Gnbgado ssGagnmb.

Rg96L dng® LL ,RMG Copper“-ob @> 831 LRMG Gold"-0b By¢ségdmeo
3330l bagyydgaamy  admaemgbomoy  3mG3mAsgools  bhGYIGYHob
B973L000l svpogdenmdol domomao BnoB)bgdo, JgGdm:

3) Yoyt 860836gemgsbo 6odsba, Gmdgmog gbsms® kzgbodl, Gma
LEHGMIGHIEDLLgEoMBIEyBIbagdILIomEIdy. XHoLolHmIogHahjomema
LEAGIIGTOEOL JaEs OamagdaEb fadmbymamo obogoa®ngs pntegds, Mg
3056086930 0307, HMmB 3©EIIN3B7B0 9HoEdnb 3sbmbobidagdammdol sagdsl
Wemo  3GmgdBodob Fa3mfygdoby @d IBdmGEOIEgdIDY. gL 3dHYAmads
Baonema Borymomgdl, Gma 86adgbaanm3e6 23masbgdy 3slmbobidagdarmdgdn
Bans  IEIA0OHRYmo 36 3Gob @d Tgbedadobs@ LAHGYIGGL >3
Jmboor 3ALgdomo gaEsbyEas bohoyds.

3) LHGYIGIOCL ggmompdol Lsjommgdgdty Baoens@ dowmmomgdl
ol 3353m3833. BmEs MGEIEEBIgNoL Byddngsbyml L ygcn bindag
wlRBgds obgmo 9m3363B0 @> EIgeTgdgdn, GBmAggdog M ogob gob b
©@2333mU 236UYBMGENYMmBMma, 56 olag 33amdL gba@s@ byogl, GmI
3L 9oL @I3>EgdIDY LYFNTamE bdxGOLo EM™ 6 AILMELId 3G g3:RB0.
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33 8780b393580 Bg0demgds gabsblv@me bLaxsendm LBJgngdol HaBamAmdol
1>303HMds BgogabaL.

3) LBOTBHWBOL 33EIbYE3EL LsJoMmgds Lyer weyhm 839390 @B
3380623, HmEgbag 3MBIs60dn @igaemgdEo bagddol vysdymes begds 0d
30vgBom, GmA gb A 36 gbgdy ©d EETrMdE JEMBBINL PIIRGITIME
>6abmA3gEo B9©53900, G 00sb Bodbgl, Gmd EdTIdgdo, gmgd-
AmMzdegMdgd0 33360 80dpabsfy aaEowm)dgdnb 3ddm s06os. 38 338mbgg3s3n
9jLsdemgdgmos  Jm3WGool  LEANIHYGIRB]  BobBBLgdol  GLfmMo
25003655 0engds ImbgL.

©) LEHETIEIENL 3MBEBBHOmOL Jpegdemds. Mg BeEM BdE
AowyEnds  dEfygotomgdgdol  doggdy, B TmAol  3m83sBoab
603Bgmmzeb LygoobPoy  «3mIBoxdgBRolr Fazhgo Lo vucm
3ovif30mamgdo bgdnB, dsmosb Bgghin Lzombo ggHbEgds, 8y Amtol
360030 A Bstihm 3mBdsbool yabzommgdobozol, 3683w 3ndeobsfy
m3gMa00dal 3gmanebadgmo Gohdmgdobogol. 8 3M50m90s8 dgodangds
a38mofgomb 5obsbbgdal m3mBBGHmme baGrxa.

9} LEGYIHMEL G IETIAEMdcL  aBLIBEIGMAL  sTorydTmd..
363 pRE®, 0Bx356mag BmmbmgBodols Fgnbadadm LAGMIGIHITY
Ay39gdb ob 33tg8mgds, GMI 33360 dXdMYIBadgre Bgladergdermbs
ARgd> mA3mAagoal ymxEEodol domBy. 38 938mbggzado  gobsbbveio
3969%896(h0 ©o330355900 @ 3IBIIHNME 8mjdgdl.

3. §363mgdol  mpsBobagorer-93mbmBngnto  Fg@algds.  Gmpmeg
0bmBomos 3mA3mGsaool Lifsdamm Ihmggligdo LEGsBgaone dGozol
»Bagradngm®o 339358 8moagh 80>Gm3yErmdol ygges LaggbyyML, Yy3zaemd
Lyfs@Bmm  (M3gFaoE) J3Esboymal. oao dmogsgb A  Fg8xgiero
9HomgmEgdol,  LxddAHmgdol,  dMoga@adol  bsgdosBmbdol  sBaeroTol
RahdGndal. 33 BagroBol Bgga0 dodomsmi@  3dB3umgbognos  Boyd
8mab3sReologob (MA3sB00l Bgbsymdy. 396gxaMgdo). 38 Bsemobol
B0%bmdmngn  ©60d6nEgdas Foddmgdol 989dHodbmdol  mIBndobagool
oo MH3ByM3580L dogdy, Bdan Bmciol dogados BobBLYBOL IMmBoEaDIRNs
©> JmddsBonl 3mygdol BsRggBodaiol Bexps. sBsEobab gl Bbséy csgolo
oo $93503996-93m6mBngmo s 53506 BobBLMO babnsmols, Mag
8mdygaemdn 3mddsbonlb LMIGIReMEmo BBmzol ghm-ghmo Ligwdggo
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bogda.

4. g@0bbLgdol Bhmgob Bagndngmda Bgaebigds.  JMGIMGIgool
LAhGGgaomEe  Bdogol  sBaodingnfio  Bgnsbgdol  9608369m3sbo
Lagmdggarns  ®obblbmGo  MBasMmadagds (BgmGidsgos).  gobibumho
sBagrnBoom 39ndegds 8gnsbiab 9969x9M 0 Lagdnsbmds, Bxmno §adathgds
I9am3g80. Bnbbbyymo EmyMBgEBgda domzgmbo ombygdasb Jm@®ImGsgaals
aw16jaomBatgdols 3hmaglidn dmbierm@bya LodBymgndTy s GoliyBy.

“RMG"-0b Ls39563gm LarJB06Md0L Igmgagdol B7aslndy dnPEMIEE
Ima902-VyEnol  3633M083990L  LagymdzgeDy  bmGaogenEgds, beerm
®LBLgdob  203mygbgdol  g93gdBh0bmds  aebobsboagds daemsbloby @
3mpa 0L 3635610839800 LyxwdambY. ymagmaggs9nb dBaemadtn Ao BgEsbigds
Baoge bgGaob 0demgzs ol Bgbadegdmdgdy. 3xaMs8, ovy LBsthgaorero
BdGozob  Bsmodozmeo  Byeplgdy  boGaogerEdd  3GE0dGmmab
3mbogooab, 3806 3 aBboEym Mbms 0gbsl mBo  FemERPRITId,
babgm@Emd: Lgbba@ SOpdvme ;ibbol EIdAMEBgds Ampgduer 3o@Ido @
bydntmgdom  aamgserobfobgdnan  IGmaxBBob  ad@bEs. bmerm,
0 JmG3mtgool  bhMadgaonmo  dmzab  Baemodoggo  dggolinds
bméogaEgds 3JaomBaaol 3nbogoasb, 35806 ngn bemdangmegds sdangdob
g33bobd b 33 3Jpngd0b Ggbadadolin EN30EIBEIBOL BEENL ©> B39p30kgdal
30D)Dd0L 3BsemnBnm. 33 men odforwyegdom «RMG -0l jmddsbngdol
BAH®Ggaom@o  BBm3elb  BxarodngmGo  Bmbgdal  srygoEgdemds
258m30BAIMBL ajowab, Gmd gb mo JxhramGos 3adgama Aolgl LEgL.
JOgEodmGo 0dndmd, GmA gndargds 396 ©@IAGMBML 33393Eo cIbb,
dJaombyco ndo®md, Gmd dgbadargdgaros @ojaEabmo s sgganb LIBIBGHM
aobo Bmbagmebge®y By3amgdo >pdmRbrgb. Bgmgyo: sgengdeb gabibznbgds.

306025, 3M335600L LyJ3NIEMBIT 0339Mds LGB doBBOL
gm™mdoAHdol Mo doGoosEo dmemodngs: 3mbogor®o LAGSGI0s ©d
230636 LGB ©> gb MA03zy LB JBYGIds R-BogroDL (ob.
6., 4.2.).

530636LHH0 LbHaB 0ol BoBbBado bsJoGms ndabsagol, Gmd yhbgdaero
U>g30636bm 33MBMb EZITIBIEMBNY InBMdYdB0 Byz0bsGRmEm® 3mB3sGoob
J85@00143656:056m35. 3mBogomGa bR ga0s mmyoto cabindgg®mdom
mbembggemymal 03 @mboldngdams @sbsbzal, GmBgop 3esderngMndl
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3md3boob  3mBogogdl  doBBghBo. gobibbmGo 80Bbzdo  doMomsEim
gmbofgdmmos  obgo  FaR3zxBadE@YRDY,  GimpmGogsy:  BgdmbazEgdol
Beos, 0B37bG0gagdoEIb 3mBraglo, guemdo Bs3eEgdol  BmAdGIMd,
LAHGaBgaomEn 80Bbgdn dotoomEi@ JMmad3sbool 3mb3megblbidasbmdal
9yeIEbmds @ @PJHoME 0m33eoliobydl sy Bbmeme  LygnBiBLm
Jag3sL, 3Gedg 030 vBoH3zamgb ymaaabs, mA0gbEnGgdnmos 3mddstool
2613533036 3pMaEMmBILY ©3 3ME3MbGIBaGsEmdIbY. g1 UGBt a0s
FathBmaEagbl Janagdol @ B96gxgAvmo EmBobdogdgdol ghHomderomdil
(96m0s60 3mbagaees). GmBgmog 3dmoygBads 8nBOzd0L Golyefigzse (ob.
6sb., 4.4.).

J

n'%5pko

Inbogono @ goSatbafia baMdgsnnb

{

Bob. 4.4. “RMG™-0b 3mB3sbogdals 3n6agmpnnb 3mbagdtgsam®o Lggds

Fomdm@agboeo  LggBRoESE 836Gy bEds, AMB JMGIMmGgonEo
Bsthongol 3mBagmaos B0l AndBdel > EmBoLAngdgdob ghomdomds,
hmdgeeng 5350536580 3335600l Imeodnzol sGLL.

3mB3s60780b gobablmo Bamdstigmbols sBagrabo @i3azdocigdnerad
Ubgomalibzs 83R3960Bdosb (o3 vIemolbdmdl Mmameg dshggBodengdol
233mmgemal,  slggy oo 60336gmmdgdal  Byamgdal  Lbgsalibgs
Jgmom@gdob dobgpgom. byomo amMol ©m3dtEiansh gEsmgdomo
0636bmHo m386tegos ghmmgds.

Gmamtg abmdomns, JMA3MMI30d Ao mAzs60Bdns ©> BgEandd
JsBBnmBrmo xpmeg00bysb. s3Enbi@, GoagsRbns, GmI 3 Jmobomdg
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Wby Imbal JmEImGognnb Bdamgol Bamodoymdo 3gaeligds ©> gb
350m3@nbsGYMdL nd 2aM50mgd0EIBsa, AMA JsaEBom® ¥aaRgdmad 8migscn
©333353906909m0s  obabbBo  m3gMagogdo, Gmigelbsg SbmGRogEgdlL
30 JmdAbogdol JghbmBsgra, oo  WREdAINLoERROl  FIGHEHddo,
Mog p3bLYBEAMIgL Boon 3MBIsB60oxdBo, D BatnLbmMIGOg RyGoyEmdal
3mB396336p0Ee LobEInEo BraaBob IGmEgudo (ab. Bsbd., 4.1.).

Tgbadsdoby@, @ Imbogoomb  0mAEobady.  Ragbb  Angd
230bmMngen@s Lagsdmgamml Lsdom-Imddmggdaero @GNl Jma3sbngdnl
LL ..RMG Copper”-ob @ 33b ,,RMG Gold"-0b Js6®HBom®o mGasbabagogdal
ILPsacs o, bsdgmabgm LyJ3nBmBBo RyBorEmdol, 0BFgMgLgdab
@©> dmobmgbob 95Lsda30bI@ (nd. gb., 4.2.).

JmG3mnMigool gobsblm®  SpaMiEmdsdn  oawyernbbdgds dobo
99LsdEgdermdy  E3006BLML  1J30sEMBOL  yageme  BoddoyEgdy: ab
baliranEgds BabiBlmo wBEMBagmymanm, Hmdgymog LdInMmy JMadsGonl
6em@Aarmeo 3Bjanmbotmgdnlisaogob, 5jnBabbvytio HyLwmELgdnlb BoBbEmdmogo
236m3Lg80m @ gBjhsbo 3ddmynbgRom, 53063BLYIR0 VYhmoghmdom
Ubge omGoonm @ Fobogm® Inmgdmab, 3d@adEaLBImobmdom @s
50636LyMo dEaiEmdoo.

Am03Bool  q06bbvd  BEaGI@EmMBIBY @I, Tbadadoba, Mobzol
$o6mJdba®y 3bnBgbgarmzab aa3agBall sbogbgb nlgon Tops PdBmE@)do,
HmpmM®oge 3Jhn3900lL doa®s@md), BoBablmGo AHLnm®Ladob 370@a06mmds
©> onbigadiEmdd, omdny 2Goby3emgdo as3aegbolb Ombnbs Bgvydenoa
obgoy 3560 FoJAMeYBLE, GmamGogas: Lsbgedfogmb LagdmsLsbaEm @
L33G3E0GM Imo®0gs. Gobablivmmo dyBEOL g63nMmAgdOL FqLsdmIdEmds,
ba@EIBE33m L3J3036md0l LhbEIGBIA0, bigreradm 3GELob 3mmaBogd @
Laa M 93mBmBaga® AEmNgHOMBIms aligocgdal badolbo, 896,
©3393 Gob3-Aag4HmHR0L 3BsEoBOL sgaegdE@mdAL bygombo.

30G0gaE,  Jmddboob  LEGBgEeIEo  Pegob Baodngnmo
F933sb500L3L,  3YgnEPRgamny  36oLIBEIGML  GBIBLMo  BEyMIEmdS,
3O@3LEOLBIM0IBmY), Laddnsbo dJ®ngmds @ Bg6BIBgEMB. BgLadadoba,
aqobabbrymo  beMsdgaonl Tgmpbgds, Gmameg LHGIGJaOMEe  AGBagol
Bsodnzm®o 895336900L doGamao BxRg969deals MBEs g3BbmGBangaegL
3mbagagpomero dmegarol Lob®nduGo WBaoBol gatiaergddo (ob. Bab.,
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4.1.), 303390950 396Lmbagrol 30g, B9dmgae 3633GHgdom:

3o 4.2. JMMING300b JoM001EO IHAHBOMOO RAIGIDOL

3Boera®BnInHo 393l
IadBom@n | AxddBomo 3manbrr3bgdn @06B6n JBagmobo
N3O { N3OToL 8963860
sooeaBaapo | baggonto | @gomobogde AoBBrHo
...........................  Pooxe et ORROAOORS ]
Soaomen i Ssbobbodo 3magbiRo ebEabgbutosbods
Bughbgdergda, | gdadxro 3HmagBboen 39O 5506mdS
oo LTINS JU U SR S
! 36manb 3m33sBonly
WVoogrgdo | grebob gadodaera | 3E3bavgids o 8egafomdob yzoamy
bRB33907960 8batry

......... Opmbbgacra
Jo3eagonl Lsfofdmm baargysbo, 3780700 JMB33600L g3nBaRimén
o0b>F3emigado | Bdbniol Legoaraio Bpmastigmds

IBSnebn Infmdgdo

K ol i sod L

i Posdergpob
amdBomo  :ofigodmdobae | babprdnydomPe | adeEsbenlbahnibmds
BeFer@pXgo | 9BG0BMdAL gpbo

| OVEPRITYB .

Lobgemdg3fremgde o6 | Jmtdedsgnols
Byncopere : Ayeobogns | Ladobm apln 0BG
Lpxoolobxom  § Wobmasomppdols | aaolisbagegdnls Jm3misgnol
Mybmgen § BmAlabPgls | @OTOEo ot | anbiblyhn

L ' RPRO
axROdn : obygrghopol axobsbo@Bol | JmaRGaol gabsBleo

| @3y @m0 pHbay | 3eamBshgeds

1. 3m33:600b gnbsblgto LBMaknaonl BqLsdsdobmds Job Ladatobim
LGG3GYa0Lmb. sbgmn Tgegeligdoll IGMEBo 3obEgds 39 LHGa®ganol
GaoBogool doBbgdols @d 5&23980L  Bgoabbagdmmmdols badobbo.
©3nbgds: B badmobbom ndGgds 3m3s6aol bBMtgans bstEsJgmaemo dolin

0636UrB0 LGB GgRONm;

2. 3m3600L GoBIBLYHO LBHMa®ganol Bambbigdmermds §obblmmo
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23M99mb  a3Eroedgdonb. 38 Bggbgdol 3tkaggdo om3ggy: MNdEBa
Bgguadadgds ymB3mmsgaols 3gddsggdano Gobablm®n gHadgans Jagybol
03m6m3nzol  3363003H980L IGMABMBIE BsB396oBgEl @3 90BIBLYYGO
B BM9dab gmbombidm®ob azemomqdgdl;

3. 3mddbool  @nBblmGo  LBBsdnanol  B5006bagdmemmds  3nb
B0y Ggbmebne dmgbaosmosb. sugmo Bge3algds odemggy Ls3MeEgdIL
2560LYBOZAML G33mgbae 3M0b gobiblmdo LGsBganocl dndsdorgmadgdo
@3> AP0 NHN0YHOEJ3BHRME0 © 3339060 o1 36> BoBIBLYG
G3brALYBdOL FMEBoMYBNL IGLsdE)dEmdPRMIB, RNBIBUmEAO BgbaxB96HoL
435en@nPEosbmab, §0BBbyGo byJ80sEmdol Bséogal mdENBIOE
UGBTI MG, B0BIBLEHN B9 896GOL MG RIE0BIgOE 3B PLmb
©> 30y gabblrmo 3m®gbanaanat Lbgs 3s6890Mgdmab;

4. @obBlnBo LEMIBYa00L IEBYWHYBol Bozd Baeabln. bgmo
Labgmdol  Bg@sligds  Bgobfisgarolb  3mB3dsbaol BoTBBYANL s dmdsgiero
}0BBLA0  LyJ3nbmdnb  BnBEMBGNZ  LEHGMIGJaNEo  BmBAsEnggdnb
MAm0)mHnBgmabbigdammdab, 36 o MBEgBi GEeE dLdbIgad
dmpgdamo 80BBdo s Bm&GIGN3380 7abablm®o Lagdnsbmdal gaenygeo
31334980l Babgrozom gobablymo 3maa®ozol BobasGlL;

5. 5306:6LrAn LGB0l GgaEaBIgonlab a3babagrsgab 3MB3b6oob
3ImG9baovyt Iuadengdemmdadl bsJnthm Bmgriemdol gjoBablm®o Gglrm@lgdob
am&G306H30530, gzgems gbadangdgemo fyrdmadacesh @ yagmabroto gm&dom.
3Bbowb pabobomgds M¥AEIbie LFm@@ 6ol gGRgmemo LyoBagudhogom
3Gmgg3no0  Godbmmmponfi@ aBLIbmAgogEmPMIE @ GmamGod
FgeRgro  ggobeblumo  UEGGstoaool  GgiemoBagool  megaboBgo -
0060250 Bgbadengdarmdgdo;

6. @obsburydo  LEGMIMHIAoNL  MPsEnBIEMLOE  E3I3BMmPRMEo
©0U3980b EmBab Bamdbgds. 38 BoBaligdol IGmEYLBe 0f3393d GedEIBIE
3Gmabmbofgdmmas gobsBbmmo Gobigdo, Gmigmog ©33330MgdmE0s
Jm33:600b 1>43036mBLNIE;

7. 3mGaméagool  bGdgaoob  Gaamabigool  g3mBm3ozmtin
983d806mdy.  gobsblmBo  bEMGIR0nl  g3mbmBogmto  addOHmdOL
Bonslgds  bedgngmmgds Bgdmor  aBbogmmo  dofoosEn  BoBaBlnGe
3mOBogngbBgoaly @  @y@ajbocro  3nBBmdMoge LBGyGaOED

155



Bmm3>%03980lL 3GMaABM B g3;3egdnb Ldgmdzgeny s Ssmo EmBggdol
LoBsBObm FR3765OEPNL BgEadgdom, Gmigmog bmabszg LL ,RMG
Copper”-ob > 33L ,,RMG Gold™nob 3mdds60ogdol @s, AgLd30La, Udmm-
dmaddmzggdgern @GHRNL 3MB 36t BaG0BmBal 6aLxBEogMmgeros (ob. b,
43.).

3. 4.3. L¥IOM-BMIIMazdgo EIER0L JMEIMAHgBGMBIMOIEMBOL
3368LsbEIGITo 3G0GIAH0mTgd0

3mB3aFaB¢obamnabedal a58LsbraMarRn R LVl i o
eIgHEOITO gRIGMbrB dergds
WAdTRrgen 3nbngombnfigbs B>%ink focro
JmBlBool 898mBmgomn Jaho 3030056905

Hmamey gbGowro 4.3.-@6 RBL 3MB3MPB¢mBaG0sbmds, 3G sGob
3009 g36y9B9dEo 3BLIBEIAHYS, 36 IBmagLo, B 3>3BB0Y BoBYbMIMNZ-
3900930186030 Bob3MLo, Fotrdmamdob Lsgmdzmmado, GmBggog Bogd @ 3aéy
933 Hmgdol AgLadsdnbs@ Yeodmgds.

33030l 3pogpd®@  vdmozggons.  Gmd  LofsGogormmb  Ladoe-
3md3mggdgmo  @dAREL  3m3dsbogdol UL ,L,RMG Copper™-ob @> 83b
-RMG Gold™0b gnbsBlm@o dstaogol @ Tsoo Jumgaiom  Bdabadby
363736968 mB>H06md0L  p3dmbagagbo, Lb3s B9B39670erd0d ghonE
(ob. gb. 2.11; 2.12), amgnengdgemos 53 3mB3sBngdol obgoo 3sR3565demgdol
26LB3M BmamGogLY:

1. LsaHBmb JmbadMngz0 Broamdsmgmdol BsR39B9d@adab Agoabigdy;

2. @0330Ecmdol @  35sbEobwBadnsEmdnl  3xRg9B9BemgBnL
Byemabn;

3. 3obbLmMo BamsEmdol B3R358 gdol Baao (0b. gb. 4.4; 4.5).
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(b. 4.4. bb «RMG Copper™-0b Jmbgddnzn dpamdatmgmdnl
Rgg6gergdn (3ard. o)

a3 g Gobo Gocronsb
Asfnobodangdn 2009 2010 2011 2012 FyalrRom

2010 2011 2012
ajhoagdolxsde | 75861932 [69518872 | 78650930 | 78950930 | -6343060 | 9132058 |300000
dafomsmo 52733058 |54076716 60582465 | 60983455 | 1342858 |6505749 |401000
LsBprPpdn

odghmamao [ 194214 |268031  |29289  f292998 73817 |24865 | 102
Sjhnagen
D 22933860 | 15174125 [ 17775569 | 17985569 |-7759735 | 2601444 210000

{grbgdn)

@b. 4.5. 33b «RMG Gold"-ab Jmb9dMna0 damdxdgmdob
3oR39b98¢md0 (9¢b. anatn)

agends §obs foeronk
Axhglgdaago 2009 2010 2011 2012 )

2010 201 2012
spyngopnbxsBe 98136027 | 170365778 | 202250912 | 202952712 | 72229751 (31885134 §701800
Ao 61421029 | 65228794 81129776 |B1928479 (3807765 | 15900982 |798703
baBpemgdgdn

adnhfnaeo 465892 [489577  [s513057  [513907  [23685 [ 23480 850
sdhoadn

Ludfrafiaga 36249106 | 104647407 | 120608079 | 120907077 | 68398301 | 15960672 | 298998
LaBoegdode

a2630bo@mo onovmgraro dmgabab sAlbo:

1. JmBgdéogo damdsdgmdob  3sB39698agdob  Bagnobeb
3manengdenmds, Gmdgarag afiygds Bmasma dgnebigdno s ©anbogds Jmbgdab
aaeogngdal 3sR395909@d0. LsBsemoBbmE s@advemos LL «RMG Coppers-ab
> 33b «<RMG Gold»-0b 2009-2012 femgdols dhg96gdemgdo.

3Ugdmemo  Bmbagndgdab BagrnBal LygypmdygeP) ©EIEanbws, Gmd
LL LRMG Copper“-al gmbgds> Laghomm Ra969dom BeEal &rboabanom
babosmgdy, oaMd BEHEOL G9ddn Edimos @, 30l IghamEydo, Hrgd
39090630 MgbEaBgngdlag 3emgbL. Gsg B9gbgds 33 RMG Gold“-bL,
©sa0dloGs doGomaEo LIMargdgdalb @s 3MB>BYMHosaTrmAmo d@ogadol
099L>3RB30 DOE>.
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398m 339358 2bg3g grdmagenabs, GmA LL ,,RMG Copper”-nb dnGnoso
LYAIEgBdgdoL Bg8xagbemmdsdo sjhomGo Bfomal bigrdomo Foeob
Boa®>@™d L bwMg3emo BB 300L Ao GoMgdgmns. BroaMamds sbabinamgdl
33L ,.RMG Gold"-ol dofomao LBmeargdgdol 3tgamGosbsg, o 36
Ragogmoo 2012 Gemab 8gmey 135HGoel, Gmgs dmbas s3mmBaBoddvmo
856956>-@aBa@adPdal HmoBIE0d, ©> 2012 famob dmermb sbemol B9dg6s,
535056, 93L ,,RMG Gold"-8o dnBoma@o Ladwmamgdgdol Laghom mpybmdsdn
gagemd) oo bagemomo fowmon addme®Rggs 3567s65-@ibsmastgdo,
tmdergdog omenE dmBafoegmbgh Famamgdol 3hmagbdo, 36w y3zgmedy
#B6EM 33hond Bafocb Famdmamagbib. @y Bxdomsg, badme-8mBamggdyen
©3p0b 3Mm333605080 JmbBgdeog damdsdgmdido »GLYdmo baGolbmdmoge
(30Emgdgdob @ Tymo IGmatgborermdol badolbob  3hodgmondgds
nongEmgds dndomao LBaBEdgdol sghoeo Bsfinaol baseMome fognl
3sRggbndemgdo, doGomo@o  Ladwmaemgdgdol  3sMpnbostmds @s  3gonl
3moaopogbhodn, Gmdcrgdog HmEadeent  byGobbob  BxR3369dergdasb
gehom@ 43Bod  3m@ImGigool  3mB3mMgEBnbatnbmdal  M3Bndnbagool
bagzpdagenb.

33L ,,RMG Gold"-0b gojmdHogn xbdengdob 33ufsgmol bagmdzgmdy
3@a0bos: 8nwbysza ndols, HmA »anero 3grbms LsFAdme dnGomapn
Ladvgaemndgdol Bgdgbsb @ 38339 @HML g IGmEabo BhEob Gybogbaoom
808@nbyGgmdEY, 362030l 3B396989em3> 2010 Foeml, Fomerme 0.29%-
0 9353065, bmenm 2012 §gemb - 0.05%-0. Gag Fgqbgds LL .RMG Copper®-U
BLrB30L3@ 03390093 B0 AoRzgbgdegdo: 2010 §. - 0.21, 2012 §;. - 0.12.

33kogd, LU LRMG Copper-ob @> 33b ,,RMG Gold"-ob gaghmdMogo
Bbaemgdol BqLFsgemal Lagrydazgmby EIEanbes, Gmd@ 33 3md3sBogdol
33mbmdogno  3myabposmo  dadoms@is@  LyfddmL  doGom@o
LIBEBB0L MIYH0TsTmHO LG HHoL YbHNE3gTyngol bigmdzgmby
30 6 0BAIds, ¥H385@ 8603365mmmaba@ IImINEPBITOs BYPEndgdEo
3GmEdanol Gsmpgbmdaty @ dolo Aumgaam gsbiol RyBmysmad)daty.

2. 03300AmBol @ 33EibrolnBIM0sEMmBol  BxBaaBgderndnl
3BagoBo §a6GamsRgbl 3m33:600l 3mE3H363NEH0EMBAL Bgladmagdammdab.
og3oEncmmdob  Bamobol  IGmEgLdo  aBalbzaggdnb ag®oggdob,
d5amdbboby @> 3MAABanl grogznEnmGmdl, Gmaggdoy Jobosb 3ma3s6nol
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0330@OMd0L LHrmer Lyydmb.
33@agol  bagdgnmby  @aanbs:  “RMG™-ab  3m33:60930L
0330@IOmMBob bahalbol ga63bsbEacGamo yBodaGondsdo (ob. gb. 4.6.).

@b 4.6. m0330@MOHMd0L g38aLIBEAIMmO JGOGIMH0NTdN

0 NErmnl
badnlbob axkqabydengdn

3mabonl grmemyon Ladmxargd o

SGrageo:

Al - Ssmeaemo 300
sgyrando

Ll .RMG Copper-nb ¢os 33U ,RMG Gold“-nb 3m33:6nnls

FIRDHEO LBRgBR0 @3 dngegaxenibn aebblg®o
©abeogdgen (Bsbnsbn Jaasereon):

A2 - Lfogxe QRGN0 @gxabda, Gederal ugsigol 3xes 12

Aoperobgdxee 3P 30 IO

>3

A3 - B> Bty 80, @XB0EHIBIETO HABOIRI. FXOIBETO @D,

fopemnbdaen ERPIGMEn ©3xNBds Amagrnl Eany3nl gxod

akhgbo 0008 12 avgg:

A4 - dbyerae 3Mdacrgaenabn 3 4noan - ningnxen LaBgxmdgdn,

Arabdaee SHBXBHHOXTI S0 (EoagbBns, 3x395¢N)

SJGmagRo @300 gen Bbgdarmds (BGHaTTgHo bxmgaly
Bogdmdy).

PCEPITRRPR:

L1 - 3yobngn JAJROGHTIEO ©3xmn3550980 > 83530l dmyergzaenibo

T RPN

J69@OtgB0. Hrmdgmans 3@abenb gams s @ Bbb)
3mabmabos;

L2 - Benyemaryaconabo

3m3aa@ashin Lglbgdn g Libgs GXEEITIBRO;

3 EDIRmIBPO

L3 - aMdparaacnsbo 336,30b 3doargaEnsbn bbby, JxerEobrienPgn gobablm&o

T EPOCPR0 XEIE, pfdxrsEnsbo audsbrmdgdn, galisBiaxompammn
mBerRdgngdn:

L4 - 3geoBogn 3sbogRe | Lygmemado Jadngsemn, Hemdemng dmxpdogs@ Jmadbnol

b3 Rmgdetne.
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UL .RMG Copper'-ob ¢ 331 ,RMG Gold"-0b 0330@9EMINL
3>R376909¢mab 363emnbo (0b. gb., 4.7. ©> 4.8.).

@b 4.7. bb ,RMG Copper“-ols g0 330wHGmanl 8383769390l sBagrobo (gratin)

aaaergds Gobs faeronk
BohggG5oBamgdo 2009 2010 2011 2012 Bywafgdnm

2010 2011 2012
GO0 19946485 | 17179918 | 19662733 | 19962733 |-2765567 | 2482815 | 300000
Lsdarddn
LG 21974481 | 21989918 | 23642635 | 23943846 | 15437 1652917 | 301011
Foaarnby-duen
o

Apperobtapo 21985484 | 20199918 | 2298293] | 22999935 | -1785566 2783013 17004

>Jomgode
353@;@ 11955482 [ 10149118 | 12362433 | 12973434 | -1806364 2213315 611001
Gparnty-daen
oo

¥ 46858591 | 14516672 | 11922699 | 11022799 | -32341919 | -2593973 | -899900
TP ITRPO

e Bo3eg 46957591 | 18716876 | 17962899 [ 17060898 | -28240715 |-753977 | -502001

A5@nbo
FxmERIER R0
aﬁdma@m&) 16759000 | 20258000 | 20448030 | 20958130 | 3499000 190030 510100

3PP

Ly yrenao 45062295 | 65569966 | 84103091 | 84193052 | 20507691 18333105 | 90,001

g
Noerodmeo  |04257 {09179 [ 10947 | 107 04922 01768 00753

o 3ensol
FnIBOgeRRGo

8n3nbory 13610 |3.1720 3.6903 3.5206 1811 05182 02303

3maangoBee
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Gb. 4.8. 331 ,,RMG Gold”™0b o 330@fmdob 3:3R35658mol 363enB0 (enatn)

BsRBopamapo aaeroergds fnbs fogronb

2009 2010 2011 2012 @aigom

2010 01 2012

L 1914620 | 19243902 | 7856699 | 7957699 | 17329282 | -11387203 | 101000
sdgaagdgpo
bﬁﬁm@ 35081902 | 55594999 | 72896051 | 72999051 | 16513096 { 17301052 | 103000
Gpanobodaen
Shhmagdo
"’W‘bﬁ-‘@ 36095704 | 60162916 | 71897092 | 71997093 | 24067212 | 11734176 | 100001
dsgq-a@ 21043800 | 35363959 | 49597070 | 49997210 | 14320059 | 14233111 | 400140
Hperabghaon
b iz el
Mﬁﬁm 13158372 | 12645870 | 5727266 | -990337 | -512502 -6918604 | -6717603
3R PRP0

at.,‘;@m,@;ﬁn 74184901 | 12647880 | 16229105 | 16880000 | -61537021 | 3581225 650895
3BT R0
6mw 61403462 | 7893819 | 1941339 | 1991349 | -53509643 | -5952480 | 50010
FHTEPITRR
bawm‘n 74675335 | 74533992 | 74600992 | 74901994 | -1413483 67000 301002
3x30daro

dlmmoBhatn
ogo Q""a"b 0.025 1.520 0484 0.929 1225 -1.036 0.445

Jm30gnibde

803c0baky
o goEaemdal 1.035 10673 9.405 18.465 837 -1268 9.060

JmaBoaagbien

Jmdsboals Ba¢enabliob @0J30EAmBy, Gmdyerog  BdGMZAL
2BsE@otognmo 99nsbadol Jem-9Ro dmsget mdagdhl Fiedmsmanbl s
360l 3m33sbonl LBGIBgaoMEro 39300L GpREMAo LryGsmol »8Ladbggmo,

2°60L>DEIMIBS 3gH0gz900bs @ FoenEgBvEdsdnl ;sbigstmdoo. Lamag
bL .RMG Copper“-olb 33b ,RMG Gold"™-ob 3>gmablol @o33oEAGMmdOL

bamobbol  dohgghgoegdol BramoBoEb admdobatgmdl o sdBoggdo
39305 56 Bmerod Jboggdol, 32306 Bagmblo aaggawwGos (ob. ab., 4.9. @
4.10.).
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ab. 4.9. bb .RMG Copper“-ob d3¢na6bnb g0 330007)HmB0bL 3sRg969dergdn

owbogrxgeds | 2009 2010 01

Alz2Ll 19,946.485<46,.858.591 | 17.179.918>14516672 | 19,662,733>11,922,699
A2:12 21,974,481<46.957,591 | 21.989.918>18716,876 | 23.642.835>17.962.899
A3: L3 21,585.484>16.759,000 | 20,199.918<20,258,000 | 22,982,931>20,448,030
A4sl4 11,955.482<45,062.295 | 10,149,118<65,569,986 | 12,362.433<84,103,09|

(3. 4.10. 331 ,,RMG Gold™-0b d>sbbob @ro3o@Gmdob deRgnbydargdo

onbomsiomds | 2009 2010 201]
AlzLl 1914,620<13,158372 | 19.243.902>12,645,870 | 7.856.69955,727.266
A2:12 21,974,481<74,184,901 | 21.989.918>12,647.880 | 72,896.051>16,229,105
A3:13 36,095.704<61,403.462 | 60.162916>7.853.819 | 71,897,092>1.941,339
Adsld 21,043,800<74,575,335 | 35,363,959<74.533.992 | 49.597.070<74.600.992

3860p>@. b .RMG Copper“-ob s 33b ,,RMG Gold"-ob 3mddsbogdol
R2JHmdMH0z0 Imbayggd0b Bgbfsgme-b6semabob Logyndzgerby owEanbs,
6™ 3m3326070L 2338600 o3znEAo dogmblo.

3mB3mGp0ol  3mB39696(hMBsM0sBmdol  33BlaBMyGalsmgol @oEo
3608369emmds 5603785 3MmdIsbool daemaBlob 3gabagdd omero o jzoEvMmdob
DRzBdeml (A3 L3), 3spMad Liagmdaemgdms, ®md gb 8:hz96989mmo
3omHedomos, G3aEnBa@dg dJhnggdol @nizeEOmds @ STEIdUEgdimy
babatdmogmds  ©I0MIeEYdryEod  Lbgo@abbgs  @nbbbnd  IBmggLydy
©> bob ogo dmmymEamo  damiblom Bemne  dosbemgdom
3°60bsbEghods.

©m37996¢wmo Abaenol dgbfagemol Logrydggmdy 30dmozzgors, G
(33@3bEobmBaGnEmdol 33R37698 a0l 3B3amnBnb Lagymdgzgamy) 3gGomeo,
Mmool as63s3cmmdsBog 3mad3abnad ongolo asEsbEolvbamnsbmds mbgs
>0@a06mb 943L ogqb B730376L. gL Bomgbyyeo Bm®Baa, Bombgaga ndoby,
Gmdgm ol dng3ogbyds 3m3As6os. 23@IbEOLMBIMNIBMBOL >mEagbob
JM980a3036(h0 3305633M0Bgds B98@ga0 FMOHINmom:
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= Kb +05(Kb — Kd)

e (4.1.)

Ldx@d3, 0L 3eEIbEoLBIM0BMACL spEagBol  3mamnpogbdo,
00dgobafy  mnyggzommdol  3mgnogogb®oll  @sddnm@o  9BndzByermddy
L>36asM0Tm  IghnmEol  dmEmls;mgal, 803anbaty  grnzoEOHmdol
Jmom000063ob  avdhonBo  9603369mmds  LaBpdGNdm  JghomEal
@3Lsfyoboborgol, bmenm 300@obx®)y @033nEGEM3NL 3maRnEogbiol
Bm@™dshoveno 960935)mmmds.
Ubgaabbygs 833ma3560b 3Gad@namemds ©i3306andad [49; S50; 84; BS;
108; 111; 90] 03>@3LEHIGs, M 071 23@sbEnLBANBmdNL Jmgoanbho
9By 390> 3806 3mB3sbny dmgdam dghom@Bo eEsbELrBatmnsbos.
30 EPYTPol @ kzgho pemgerpdol Ligmdzgwb) EswEy0GE. (™I
JM83360900 bl ,RMG Copper”-o > 33l ,,RMG Gold"-0, oxgolin 3mégbgnscrom
B> 330E)n LaFMBmYdL 8ngimoabads @, Bgladadobo, babicsamgds
323bEabBaMasBmdal snEagbab damseo dshggbgdaom (ob. gb., 4.11.), G>g
3bg39 BMmocgdl 38 ymadsbogdab 3mB3E9EHMBIGNBMBITY.

@b 4.11. bb .RMG Copper*-ol @> 33b ,,RMG Gold™-0b 33@sbeobyybamnsbmdol

SaEab0L 3mBnEagbtgdn
3ndgunBasg ernggo@Eofmdal | axsbenlizafnabminb
st 3mg30angBG0 >agBab 3mgnogngbdn
N
Godngin 2010 011 2012
C
AR RS
el = 1-’
3| % AERVAEREEE
& |5 s|& |5 |8 & |R
@b RMG GOLD
[
(518088 (8|8 |8 |z
= = (- o o ™~ -+ -+
b RMG COPPER
s 1g[g|g|g |g
2 [=21= |8 |8 |& |8 & |5
— (2] [y} L] o ™ - o~
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3. 3m3dboob ®eBBLYGe  AadsEmdal  AB3xBgdOL  IBarmoBo
Fo3mdRgBL  goBBLGO  AbmAligdol deamBsBymdol, 238mygBadol s
3363p0egdob by@aonl, G@mAegdog FoOdmoanbab LIFsGBmL Imandol @
3Im36303ol ghmagst obEnsdmel.

JmB3sBool  gnbBl®  BpMaEmdsty  3B0dzbyammzab  gagengbob
sbEIBy6 obgmo Bops Byjhmdgdo GmamMGOE, 3B03900L dEMIE™dS,
506:BUrdo  GHgbMLgdol  BgdoEarbarmds ©d  MBINRIGEM.  gdRd,
36365 3angd0 233a)bol dmbeeghs dgrdaos 336 FogBmedLaE. AMRMGOEsY:
LabgemafonmL bagsmababiom @s LsiMgada dmEndn s, Gobsbln®o ol
236300563800 BgLademgdemds, La@sbe3gzm Lagdnsbmbals bhsbraGBdN,
L3z ™ Jrebob 3mEodogs @> bagsmgm 93mEMB03aG NHEMDOIHE@MMdIM
2563000730l byGolbo.

BnLsdadobaq, UL .RMG Copper®-ob s 33U ,,RMG Gold"-0b 0bs6LryG0
U3J30sBmdols 3BagroBoll Lygrydzgmby gsdmn33)ms, G@md 3 3mB3s6ojdol
gobbLyo  bdogrammds  dmgggreos  Ldbyydggee  3x8)B6Hgddo.
bopsE@ 6mBnEny, Gmd 3ALgdmdL By8o Bndol dEaMiEmdal sHgsen,
babyemEmdé:  dEa™iEn, MOt GEpMIEe @  3M8EaMIEo
5306:BLryA0 Aamdatgmds.

Moo @ BmGIrerfae dpadesge [BBLYGN dEamdstymdol
®Amb b ,RMG Copper*-ob @ 83b ,RMG Gold™-ob 8sMsandeby @
©3BabaERgd0L MBAHMEIgYmBs brgds LigrodGo badMrbago LibLuGIBom
(Bopta@mdnl MM gb dshzn6ydgmo 3B60dzbymmmaba@ Bamaqros, BxaMsd 36
339mBobagl EaBabacrrgdal BiLgbbgde fystmgdom E>PsMZL) @ Baliglibgdo
Bysrmadoo; 3dEatao foBiburmo BEamBsdymdol @O™L BaMaggdobs
©> ©s63bERIBOL ©IFIGZ bgdy oG FvMmaE IRIH30L 6mGIsemmGa
Byo6mgd0ob, 363870 L3MHo LdEHMBIz0 LaBwsemgdgdol, Bmaargasosbo @
3639350360 Bbalbydol batxBga, s3 @AMUL MOl IOL sdIMBS nBMEYYS,
A dmocmbegh Mobob gadmgzwgbob dgmmeagdnb s3mg89@9daL.

L>Jnobmdall  Bgo3sbgdoEsb  go3mAobag @3b  ,RMG  Gold-ob”
> ©bEobBH0Emdel snaol 3mgaopngb®os 2010 Gaemb 7.746 emato
0995cop0ba; 2011 - 4.385; 2012 Ggerb - 2012, berenen LWL ,,RMG Copper”-U d0bo
23@bEolBMEMBOL daEagbob 3mganganbthol @oBaBo3ol 8xR39698;wads
99>qa0ba: 2010 faamb 2.03 erato; 2011 ~ 1.97; 2012 §aemb - 2.01. 58 3mddsBoob
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©¥0 3d3bEnLBHNBmBs gadmfzgmens 0d gatigdmadom, Gmd dobo
$o®mgds  ©33300Mgdmeend  L3nergBdol  Gm3mzgds-35@3349B53903b0nsb,
Gmigrolb dbmamom gdlin dgtygzos, 35930egd0L Bnbogbaonm, fab asd8mg
0BMpgds dodEobs@y batirgdol Emby IMmEndgool baghom dmdmggdsdo
©@> MgeeroBagnsdn, Gag 8gLr8290bE, BVAHEOL BobsbLm® 33argBvETHddL.
sBarobo vRagbodl, GmI L3nenybdby @sbiob 9d3aMYPRELIL JHMEOHMUKMIE
9homagds nymbmadagamo @ DAoL J@Enbobmemo FeddmMndo, Gmdgmog
58353980 3mB3:600L InBaagdL Amaeom 33BIGBY. 93MBmAnGHo ga39dBo
3er0begds Jmddbool Agp@yAo Bg8mbagerol Embol 358g0mdnm. bogrm
33DGob - 3mdIsbool LdsBGEM Fograb Tgagotgdnm. odgs S0bYBOBBg0,
™9 2014 Gamb @sgogduoties B3namabdb) dmombmabnb oM@y Madag goLob
3§93> 396330mmdo4,

90bsblGo dpaMaemdol Lbzs Jmygognibigdt Bmeol geh@m-3Gmo
4oy 98cm  360d369emm3abod  gobsBlnydn  sdmminmpdEmdob
Jmg@ogogbdo,  Gmdgog  Lagmostn  3sdodaemb  3mbggbdGagoob
e bdawe Logo@ys @ a30hggbydh oy adpbxgh dpdadods
3903900 LSINDIG 3330tab. 33 BxRg9B9demnb BEE Balighbgdo LablmdoL
BOHEIYY @ 3GLILYMZge PoBrBlnG g3G78mby dommoocgdl, BgLsdsdnbsc,
3GmEYaool G3mobagool 8393069830 @ JnG3mGagomero dstagol
©343900385g 3035603673V,

«RMG»-0b  3m33560g00L  Ls3gF>k8gm  Ly7B03BMBOL  BzamBxdymdol
©> 8obsbbmo Ligmbmgdol Bgxelgdol @asababgogmha dgmagob
2>8mygBgdom 3abnbibEaAs Gabablyyho @sdminmadamdol Jmganpogbdo.
JgLodadobae  98mamobms, ®md L «RMG Copper’-ol  gnBsBLvIG0
©@38mmoEd@mdnl  Jmggogogbho 2009 fael 1.68 BdEasbma: 2010-
1.06; 2011 §gerb - 0.9; 2012 - 0.93; bewgom, 3L “RMG Gold™ab: 2009 faenb
1.31 99>p0bs; 2010-2.28; 2011 Faemb - 2.7; 2012 — 2.7. (nb. Bsb., 4.5.). 0wy 53
Jmggoaeobinb 860836)mmds ghmBey ©igEs, gb 60dBagb, Gmd Jmbgdab
LA >g0B6UAdg6 Bgbs 3mmmggdn.

4 htpy/www.metalbulletin.com
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. A - _ RMG

T . — —§ orve
COPPER
1.68
- 1.06 09 0.93 097 |-
2009§. 2010 2011 5. 2012§. 2013§.

Bab. 4.5. «RMG»-0ly 3m3356020b 5306:6Lv)H0 s8m3nEdamdol
9303096000 ©nbs30g>

9306mB039H0  @oBatiBtol  BaoboEsd 033g;mgds, Gmd
mbadgoiimgg  gBdby gm3ABogdn  BsBongol LBrdoEabagool
LEGGRogmo  Andebobdnl  olbg  gm@3geLl  pGRY3I6,  HmBergdog
dodsronmns 30BbBgbob bsd LBGaBga0sBo: 0bmzEaNNAHO, FEBEBAL s
3m@Edngo LAmmymaol LEGIGIES, Gog Mgob bMg FamBmaEagtt dvmo
g063BLH0 LkdOMmODI3nnb bagrydzgel.

obadyemmyy 3mB3Ggbgorie 39MdmBn 0bmasgon®o LGMaGJH0s
B0dsGormemos 08 BgLadegdemdgdol 394dbsty, GmAegdng T9ndREagamo

@GRy 3MB3mGn658L [20]. 8oL sbaLnscgdL sbaern aEsFyggBoegdgdals
©6gha3s,  GmBgmog  MIEOPEtae  30bLbggmads  BBadYy
26L90mEobagdb. 83p™ad, Lgmo a>EIGY3IAOMIds ©3323806diEns KD
A0b 3B, Hadgmv) b XgO 56 3Gl 33GMB0GIBIEn d3BsMbyg [48].
Jmda60gdo  a36sbemgdol  LBHMBJaool  3dmygBgdoo  EOEMd,6
8958g0mmb By3Emagdol @B3980L Gobie. Bologolb EsBIbIVOIMGBgTNS
m6aBoBiponm Embaby sGbgdnmo LGMIGgaool Tgagzes, aby, Gmd 6
3bpEab 3m3s6ool Golosb, BxpMs8, Domsemo §obablvBo BgEgagdobs @3
33BM0b Gogrob 9500b3zg3590, 3EoEmdgb dbmermE 3OLYdmEo doGomsmo
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LGB0l RIAmMI)dL, Tobo y3ges gimbmdngmmo  3xMadgBtgdob
B96sGRMBIBNm. 38 BhBaBhganslomsb @s3333ncigdymns Gobgal BgEsGyom
3o batolbo, @0jovy gb  UEMsdgaoe  3aMgagnmioms@ 1330
33GMBOGR 0 @ IGggdEod Bogd @ 33M) (13Egdol B0d>Go.

0030 LEVIERYMBOL LRGBS 3dmny)bgds 0d Fgdmbagzsdn, HmEs
JMB33B0sL 36 Lg@b, 36 36 Bgmdeos asdmaygbml nbmgagnyho, 36 3sbabangdnl
LBBIHY0s. Brmdngo LegEyMmuOb LGB0 3G 039l EOE A3TOEdHBL
JO3mGagoal  3oBBgude, 3mBn@IbGme  8nBBgdol mzdELIBGALNG.
a0 byEIAgam 0ygbgdl JmB3mmgbgool Bsyamgda sadgtone dgomEgdl.
dm0ngo  LH@yYmaob  LAGXAJaooLINgob  ETsbILOIMgBgEas  Fioy
g3omgdgdo dmddgm  LBIBOM  adEPYIIGOEIdNRTe s bilmE)ds
sALgdIEme  M3gMaaojdol oo dmpammdom, 3bond  Mdbodzhyem
03 OEgdgdom.

33993990 MRqgbadl, Gma LydsBorgemmb bidom-dmBdmggdymo Eatyol
3m3360g980  LL ,,RMG Copper™o @> 33b ,RMG Gold"-0, dnM0md®I@
8108030 LEMEYMROL BEHGBR00L JMGLOL Imerodogsb AdmG0IE)dI0,
9 339mfzgmos mén dobgboo: Infagemn Bmgpgdmero  3maddsbogdo
wmaGmbosb Holgy, @ dgmég - oo bedsbem Foern FobLYBOZEMEN ©d
sbagmo BnLadegdemmdgdob 3gJ8bol B38abzgasdo (I IGmIdtdo) 6O
3306 2Lgdyen 93mbmdogm® dmemodogel, MBgmy) mEMmboab Gobgol
3sBg9698 ol BeEIL, ImBganng adsbalinsmgdgmos d9B53GMng0 GglvdLgdolL
35%AHNLINgoL, gablagmmMgdoc 32806 Mmgs bEJds 3sBEOL gmaMagnvro
9gdamgmdal ggaramgds.

Gmamtg  abmdogmos, Galje oBmdgds Aemamhg 633300l
23633970 ©mbol 3gdiamds, @> dmogagl: ») @abadgnd, ) Jodogem; g)
LagiGonbols 9mdggge Gnlbggdh.

133390 Mobgse yndemads Bogommo  Bmagdols @330l 36
350006380l LYANBOMYR> 33> vy 00 bdIgFaMdgm LY]TIEMBNEIB.

3O0Gogamo  Gobjo  ©i3gBntgdvmos ¥y dbmemie  dmpgdol
©533M3350b03B, 363950 L33 EM 333MAMBs3930b Limaa® 3G Bnmgdslion.b,
GemELag 506BLnGo badxgdob RIS 330b@gBs LygIMato Jadodseam.
33 EGHmL JmA3sb0s 3mgdyadl Bmandob Buyenmgsbo fad®oerol Jagdmon.

LygAobaol  8mdaggmmo  Aobgn, Gmdgemog ofiggal  MmGaEEBIGoOL

167



393MGHIBL, 0bz5LBMBIBOL @2 BgHrH30L IoMaEo JmbBadnl s Jaragalag.

83 .RMG Gold“-ob > LU ,RMG Copper-ob 1x39536%39m b>g3n36mdab
33930b @AM @3y 06©s, HmB Bmzgdmaro 3mBIsBogdol ol o doMHnomsEse
3obgds mHo  BbLmmgdeaor:  3mbEgbal  semdacmmds  (EdEamBol
G9LadmndEmds) @) dmdbnbmb aog3mgby, Holzol I@amBnl 378mbagasdo.
8285009339 5833633, HMA Gag VRGN Bgho 3MEEs ©> 0baMEAGOd gdRbd
36gx36L  Gobzob Tgbobgd, oo VYAGM Bgtho LoBwagmgdas  Golnl
030L3330D. 2396, GOl oL BsBmzol IHmEgLo M3 oG JRgJHIHE
0L megebobgdviemo, 8o vIAGm  g@adGIPos  Gobo  Y@mBmabaGol
gbademgdammds, AmBedog 3608369336 Gl YuHHEBL 39GLmBenab
33brbobdggdemdol Emby ©d 3330n0IE0s, BEMBgng 3amebpgds Golzal
3¥dm3emgbob s BxMomgol mAgboagoviem Lyjdosbmdada.

Gobyob mGybotrgome Gm3sdo sbgzy, 960T3BgEmzb  Gmenb
dermengdl byeddmasbgao 8969xgH9d0L WMBmserm 3mBGdGo dofhom@
336LUmBamIB, HIgMvy 39AELmBaemsb 30MEInBO ZoldMHYDdy LyBMaerdob
0demggy  pddmasaemobmm ol Goljgdo, Gmdmgdog ©3s300MdVIT0S
Fo@dmadob  BhgPns@t-adbosm®  MBAHMBIImymaelod,  LXfHdmm
IOmggboneb,  IGmEYdgoob po@IboEazdlob @ GBgerobagosmab.
20 gm0, Bgbademgdyos Gobzol Bgopebyds EnBadngsdo @> dobo
36mabmbohigdy. ovgdss sbgmo Labgmdnl Bgxslgds LrjdogdBydos, GeEy6
Ubgamabbgs 3060 LbzsmalbysB0mIE S36mdngMgdL Galgb. dxa™sd, “RMG™-
ob 3mdIs60gdob 869x36®B0, BoBEgdob> L 33m(3369806 g>3mAEabsty,
30635w (0380 MmB0gEB 0GB cbgmo Js@aero dmdsmmdnbis ©s 3sgemgbols
60b3980b a3maEgBaty, GmImgdog o LagGHmbib vddcost gobiblm®
LdaEoBIansL. 28 G0BBom, o0yybgdgh Moliggdcl 3MHomGodghgdol @
3Gmdemgdol 252360b dzoegdemdoll EaxaRdol dgmmebl (14; 40; 47;
103; 101, G380l 3023360 33m3a6a 3mabobmb Gob3gd ol 0@gbBhonngsgas,
37m0Lgd> @3, FgLadadolago, Ladabybm @mBoLdogdgdol aattgds (ob. gb.,
4.12)) ©> gb 3Gmggbo wbEs AndEobsmgmdegh ,RMGe-ab 3md3s6oldal
3mB33M96HmBat0sbmdob 338LsbmaMab 330mdsty (ob. gb., 4.3.)
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@Y. 4.12. Mob 3920l XN IHomBodnd 0ol dobypzom

60l 30l dmboonbob Al 3ols expbaBag o Ahoznl
Bababnanerypo dndxtrorngBgdo
ABMNMDD iogro s 3ebngnngib JhomGod g, o0
390otzq3an Bgliadergogerns Lafafide g 3magBol

e s 557 scoBmRBEAY
Amdsmmdd Bxa0gnn 60l 30b Gooaxndob blbatbeats vbas dmbagh

) bagBnshedab o»b@no’-\n@bdm&mn
BooTghe @do 3058l gxBmBcontixty
MmAxanmds @D ol gob Grgoomank Bl Bra@s v Smbxgl
oy B | Sintob el @ lndetigen

# ——_-_‘ c

HnDINMDd @RI B3enpPad SMommhadahares (Hobn @adxens o,
— @3t 330U, @B 0 IMEFHIBNL SBIcImdig)

a8, JMEImBagovrmo Bemgol bisdaaabagool LGidgaonemo
8945603980 363¢nBo dmagzsl dmbagrmEbyemo Gobznl aatgdmb B58abgdab
©> 03 doMHnmaEo 3v63ghMdob aBLabEgAL, Gmical gshaegddng
B3l Goligol Boboz> @ IGmEgLobangol  Bgbsdadolo  gmAIGOL
336LsDEAG.  abmBdoemas  dmbyemebamo Golgab Bgmsbgdal dafoogo
JPoBt0mdo: 3. Hobol BG@mzoL Bobrambol 3sblabog@s; 3. 3o, @1 3 3369
FrJAme9d0; ©. Gabiol 3Hodghernddol Rx8mygdandgds.

3) Mobzolb dsmognb Bobrs@ul 236LBmgAsgl: “RMG™-0b 383260780,
abgyy Gmameg bbgs LagdHym 3dDaGdy mAngbBhohgdaa 3m33s60gd0L
39678960 (10; 107] m3agyemgl gmaarols 3begbab gobsblvmma Gobgdob
Asthingol  3moBrn3gdol  pddmgemgBal,  Gadgomy  Golygdol dathongol
2B MdLgds GY>Agdy BobBLGo Gobygdol asdmaagdol batoLbL, Bg
g0l BbMng, JBysHds 08 3GeBE0dgdl, Gmdegdag s3emgbab Golgol 36GLY, 53
356199mgdgd0L ©> 3B0BIGrndxdeb Ligndzgemby Bgganbyo 39GLmBagnol
8096 grbBLYMO Gobzeb JGmzab ol dofomago IMebaodgda, Am3YEog
030bMdM03I@ @2 B30l GobrsGlboom, Tgglisdadnds 83k LRMG Gold“-ols @
Ll . RMG Copper“-nb bhBahgaonm 8ob553L, 19Gdac (ob. Bab., 4.6.):
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3ierBagrol 3ng oligol a0GBL=R0 Gobgol oo
Ahorrb Xnbndqdn
Gol30b BompBob A ARBgRgero Fulign BoBBLTHO Mm3hHygnneesb Bxpsgm
3p8mbagergbob Goggbol adageom
oo Galiggdol @0BBLaEn Gobinl dmmMAgeob Bndxpabarmdatn
SxragaEmdy 035 ob Gob B0, AmBdergdng 5ja70@gBIGNBS
670 erobsb 3xthomol dhmgalidn
BXTITICe Gobygdol Bhageb | gnbublryhio Aobiygde gHomBabaonbipb
@RS EdIM7LInERPITNS 67 FHIATICe bibgmdol
Gab300 IR0 @B3EA0 LigxEdTE™ A
asBa3ntmdgirogh Lafnb 3m 898aba ol @ampmdab bbas
anBoblyhn Gl 39dal 3o 0D
&b 30b Bxorgob 43mBmdngaén | xdgmBahnggiosd :ntRygs oLy >R,
Fopnmbxerheds Gmdgemng LfrBaagme g0Biblingé panhobongesl
333600l gebblog®o Fyorgdo 3mB3s5nol Bnemdargdob @ dgbgxaagent
gngmbogonb sofnghgs gobobl® g5t 800 badinliym
aotahbemdgmsb B08:kmgds3n 557 aaEls Gyl
Gobgol >ogob sengHBatngmdsl
g30BaBlmS0 Imeandninl G0l3980b 830 gxmagaero gnbBlrnGn m3gHaposdnl
pomaaeeobfnbods gobablrnfo | Sobamzno g8 GRge bl Ko dmeradngel
byg3nsbmanl gz JF03Bgel g0Bblrfn Logdnsbemdal g3er3ggae
Iyl Bnbacogom 3ndsGorpmadal 8nbyognm, HmBzarng gmfdndoids
Jma3sbanls Lagaam gabablygmo Lhhadgynol
Bagadol GmpaliBo
Golizgdol Hob 3ol Baagnl Lo 038 Segmdsfgmal, Hmad
omBol 37s3odnbimds 333603 magnlin 30BBLN LxgdnaBemdol 3emalido
@obablrho m3ghangbols shedrangeegdL 08 GnbyRl, Hmdgaren @EmBY 36
373mugernabmdol Embliond | sagBatpds dmbacrnabym Spanlingeridl
oo Fobgdnb @mBol | 3m3dsBoob @abagamagdnk Bmbxermebacro ©mby.
Bqbudadnbmay Jmalsbools AmBnmag as3mfageros 53> o 0d Bebablon Gobgoom,
gl Fghadempdarmdslons | 1 Bgoludadgbmegb ool 08 b, Gmdgeag
o rerymal 6oL 3980l 3B 6 @yTxmTsl
@b gagemtiol @33 9B oo gobablghn mIgfagnol 3ghomeen,
207xobFnbge Aobagdol 300 g o obn oBabem o Gob3gdol
Qoarpdo ©oxybmbo
G0l 330k Aoyl am333500L oBsbamgdn 3@ wB> dpdatgdmgl
_3nbednynHmds ©@x3axin 530638lG0 Falyzol Badihaenobygnsls

Bab. 4.6. 0Bl Hobob Fabomgel 3GnbEodgdo

3) B0 By mEgd0, HMBgEmog 333e95aLabEgbLLIEYmGEYmLIJansEmdOl
Gobzob 3s6030L mmbolidngdgdBg - 3md3abools dBsGoggEmdy, LGGYIIGIE,

avbJangdo > 633M0d35Egdmgdgdo; 3MmBAsBool Bglsdmgdenmdgdo
AbebgdoLs @ amEBoL M3aeLaBMobm; bagdnsbmdol 80BE9d0, 30mEbgdo
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©> 9> dobypfgzem sGLGdMEn LAGIBIA0s: nbgm@dsgomae Lab®gdgdo,
06@m®Bo300b AmdGsmdy, d96gx096%0l dngd 2ofy3adnegdnk dnemgdal
36magLo;  mERaBoBigool  sgMado, LENEEIGHId;  LabgyeeBgFvEngdm
WMBHO0)HNMBIONL gmG3s.

3) 3367 godhmapl GiGdmapagbl:  93mbmdogako, LmgosaryGo,
AP OT@efgdyeo, IITGDAITo ©@ Inodngahio Béjhmegdo, 30
JmB35600U bagdosbmdom @0bBgmbgdmmo 336 bydoggdgdo.

930656LHo by dgbn, Amamig gnbBlmén Lnbgdol 33dxabyero
(ob. Bab., 2.2) Mol 3md3s6ool  LEGGIoNmo ool dmagadn
999@pgborro Bifore @ yIaBY OBcem Fdse bogEol 8oy @
3507 ABJHMGIB0L  BIdMgBdL, 306s0@Ib 93MBmBognG Lyddnsbmdsdo
Aol 3o 300Mmopbyds ArEms@Eo @i6333630b 3s8mbsbuemgdoom, »3Egbie Bobo
©3m30@3Egds 337 ©3 Bogd FFAHMGYBoL Fodhm b3gaogodmGos @
Fardmaboemns [88], B9doan @¥m3nndaegdnm (ob. bab., 4.7.):

0Bl Hobpdol 49baHofyiago dohomeo gijdmigio
Aangrrdb Jxdnh o byggmaho xlogxmal @sdagmn foemo

B>aarern g30@IHn 3 Gnagdol sl ydum bnanom frane
Lanbgglynaom Sdragink Bxpaero mby

53nB:5L0 Bo3xpndnl xenggaxen babgmdgdol ggmé8ntigdnb @adaarBadnsbnds

Bogy fyimBagsb gmG3atoiree Lygamsdn gobblaio flgfbigdob oo
baaehnemo oo
BsnbgmeBagom Babob %Habyduolimdy

dogd BYJH™ERO0

23r6m3ngafo EnBodngalb ook 3P¥gehods

23mbmdnnl babgerdonm Gaanengdol deamo®ng>

obgmamabyns

LademaBim abegagmpbol @ pbergn gaamadnb sakligdol Sxpxmo Aypodo
306360 230 gxryzaee LadahiidBn 3mBenbiing®ab aaeroengds

) BB

Bab. 4.7. 30bbL® Hobgdols a9BgMoMgds@a doMom@o BFHmGgdo

©) Goblob Jehodghondgda, Gmdmgdoy Soodangds oymb m3ghagonero,
&9fbogmdo, gobbléo, LXEsGoERmogn, bmgoarao @ aO)aml
@3geoe. Aggamgdtog Jhodghegio @dnje@dawos @falgdgagdal
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Bogs  Datganyerotgdge  36mbdgdemmdaty, 3oTbBgdls @y 38m(s693%y,
230039 Ggbodadol  @dabBgtgugde  doadgmy 0bBagLgdty s
3mermEnbgdty. Gobzob 3s653mb 36xemoBol B79mama g¢hd3L, §oGOmaoanblL
60l 3nb Gnmabigds.

LU «RMG Coppers-ob @©> 33L «RMG Golds-0b Lajdosbmdob Goliz-
89597%876%0b 2B2em0Bob bygdzgmD; edmgmgboa agbs Aobzol Jowaa 36mo
934 HMB0: 3530%HB0b SmgrmEobo, ©s32380Mgdwmmo dmbddmozo GalmGlol
Jmbogonl  >&aLfmG  aaogemsbonaB. Gobgol gl Lbbgmds  doMoosea
©> 33390653y 3673M030 GabryGLgdol Imd3mggdoe 3Mm33sbogdmab, s
33380653 menos 3>Boll Igdp39mdol sGHSLFMG d03emIdME.

By9mmn >nGodbmenob baogrbG®sgom@ Rsthstgdaa 0dbs 33BMgmob
©> LyyeHobob Ladspmgdol Fgosigdomo Baemobo. J3BHgmol Ldspmb
©@m37936B B0 Abdeol Bgbifisgemol Lagmdzgendy (mbenges 1 GmB
Dos6B) 1.7 36.) ©a0bs, Am3 ghmo mzol as6dx3ermdsdo 3 33 mjGhel
B93a30emd0b EmGY A96s@Bmanl dmimzgdaty obadxgds 10800 @ry&o, brmm
5 33-g 10950 @160, >0boBbmemo 8mBoggdndel LagrydaneBY EBILIGXIBAL
§6g030 dmEyeob 333mygBgdoc 36obybma®s 1 33 mJGmb F38a39emmdols
©mMA) 396:06mdOL 3MmIMgndsBy efamao bbbty o, Hmdgerdsg 10650 sto
39p0ba. 03039 dgomEnb 358mynBgdoo LayEGnliol Lidemb Fydmbzgasdo
(3mb@ogos 1 Bmb> BxEsbby 1.2 .). Lo 3 33-Pg obaGxgds 10950 ey,
bmenm 5 33-19 25305 @nato, 3>3m033900, HmI 1 33-bg Boerosbio @sBaLGR 0
17760 ma®o. 230300 ©3E3ebEs, Mmd 7185 mitGom Jgho obifrxgds,
33 6F393L adhemb 338350mdob meY 856:@Bmdob omgdryegdol BHEsb.
Bryb33330L3@ 048692 Aol 30 3MBIsBool LB BHM Nomgdmargdol Bg8gomgdobs,
3ol ;a3n@sb spnemgdob 8a%Bboo snmgdgmo begds oligmn baGgydob
879p0tgds, GmBgmog ©333380M7Bmeras 3hmdoma, GbvALob dowmxadob,
&g begosenndo m3deymaoragdols 800035(3091)’%@.)11 aodmof3q3L.

“RMG™-0b  3m83360730L @ngan@f/jc‘)’mbnb. 39@3bEnUBHNEMBOL
JpEagtnl s  Lbgs  gobsBlmmo  3mgnogngb®gdol  asblsbrzfoo
BLadmgdgos 39639bmER0ImM® 333MBHIB0L Holaol @osabmbBags 9.
2ehdobob, 6. Hgaegtiob ©d 3. d039G0b dgmmEgdol gs8mygbgdom [70].
Aobiob @3, Fgbadsdols, 2o3m®BMgdolb a3dmgembols Lyob®gtgbm oamadd

398300355 3. 303968> [70], GmBamdsg 3dIMBHHIdIEro ©s Bmddgee
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Jmo3sbogdab  mHmoghmdgEamgdol bagumdaam®g 8908wBags  dmEgero.
dobn 30%sbo nym gBga63d06s HMAYmO JmaBegoxBRBdn Bgndangds odbsb
399my36gd o 3s3mABHgdol 3hmabmbomgdabivngol. sbggy brobyGglms @.
GogegGob ©s 9. der$360b 3HMabmbeAMgdol dmEyemydoS.

9 @(3bol FmEamob  338mynBidom  Ryadgdvmo  sBaemobom
3%0mzaobed, «RMG™-ob 3md3B073L a33mBgds bl femgddn 6
29935993 (9, 2bg39, 33630OMBIBMENI B ©> LAnEBAAL LaAmaBmdm
653980b 3dP35698em9d0m) (0b. gb., 4.13. > 4.14).

@Y. 4.13. .RMG*-0b 3m33360gd0b 3H70%5:M056mBnb 3839659 9d0
335l dmegerob dnbaognor 2009

AsRgrbodendn RMG GOLD 2009 RMG COPPER 2000
K= ri3 90, JEimaa0Y. (0I3@. AHOIOTIAE) 0.19 0.16

! 249022800 xodo
. = dmagdr Mguentopnogal 0.90 08)

z= 344173800 aradn
Ko = U2 ym003650 gaiod @ 12 1

}_ debrgoen pindocen
K. = PPlgobromgIgen drazss ] )

- f3nzrdeb yodo
K. = by gior6in DaderzBogn  Lablusdn 036 03

$ T80l ysdn

Z=33XK, F10X K+ 06X Ky +14aK, +12K, @oxlbembn 18ISZ< 2675

223r8f0nb Latkmaem Aobyn [ 1815 2.67 = 2.675 | 181235 < 2675

330y, JMHIMMgonl gobiblo  Gobg-BdBhmEgdab  dBsgrobol
)@@ 393m03390:

1. 3L ,,RMG Gold™-ab 60l job mby 8608369 m36a@ sdsmos bL LRMG
Copper*-ab 3mbserm@bgaro Golgol ombol dxRggbgdgammsb;

2. “RMG"-ob jm8dsbogdob Goliol @mBol dxhg9693gme 2013
Foerb @LEgds GmamGy Esddo, bmerm 2009 fiemol Bgmdsmgmdom
8073107365006 L3Byderm Hobgols EmBol AsBamgdgaro JmAdsBagdol Mogbgl.
BLaBINLE, 3GLYPRmEmo AEamBadmymds ab3nmhmdgdryend: 3) 2009 Faeb >0
3033360500L 8mnt GaGdmgdal gagshomgdal 30Bbom 36 bmGangenEdmEs
670B33bGogos (Bxbadadaba. MYnbzglhngor®o dmagds Bryarol Gmwmos) @s
3) 2009 gl dmboEm Jx3odredo IBodgBammgsbo Fomn 93335 Labglbm
Jo303ab.

5 hurp//citeseer.ist.psu.edu/viewdoc/download?daie10.1.1.138.2328&reparep | fitype=pdf
European Accounting Review, Vol. 13, No. 3, 465 - 497, 2004.
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QL. 4.14. .RMG"-al 3m33:60920b 36300t 1634056m30b 8:R39698mmgdn
>3Bx60b dmegerob dnbyegom 2013

Mm-_]bn RMG GOLD 201) RMG COPPER 2013
K, = Bm37d) Miryzb @IBI@ JHEINEIAT] 0.09 0.14
sk $epdol yade
K. = &'lm fwenm)ﬁ 046 0.74
- 2h3rgpdeb yadn
K. = BUDoLAn Jaiadao 42 I8
}_ dntogmaow pdngsiem
. = b oo Joag 0.087 0001
¢ k9000 oo
K. = 10 =900 LodG9630 LodbMEn 06 0.22
M sdibmaplob ysdn
Z2=33 XK, + LOXK, + 0.6 X Ky + 1.4 % K, + 1.2K, @osLbrbn: Z 2 3
2NOrgdol @aBogna ol | 387>3 1 36>3

Dyam dpedtntydmemns: European Accounting Review,
Vol. 13, No. 3, 465 - 497, 2004,

4.2. ,RMG"-0l 3m33:60900l 363496960 vbsGosbmdols
8969%096¢H0L sgramMoodo

JmB3ncgbgool  36gooll  g3mbmdngndo  sL3gdBado  dgaBogdgdob
WAn®Hobmdob dogh sbbbomos GmamGg Agdhmdimds YBRGMm  dmdagdosbo
306Gmdndol Gobamgds. Lbgsms dmbyBAgdom 3mB3nmaBaos  3GmaagLns,
Gmdgemog  FoMdmndagds 3x8ob Gmps mto 3B G330 oMo odGdgob
Fo@datadobamzol @  opbBodbmemol  3npfgzs y3gEalamgall o
bamadnbsfzemdo [18]. Rggbo ybom, 3mB3mMmaBios gb @0l Hadamadols
dnEdoga BabEngdEe @JBmGo, Gmimobogolyy @dbslinsmgdgmos
3YROEIdE™Mds,  HBMbyGmo  dodeeral, dOmToomo  GabeGLoL
3Gmaglols >6LgdMBOm. smpnmadamds 3HmEgLob ©EFygdol Lygmogaos, @
33:10356 3olio LILGREOE, bomm Mz 3Bmagbol 80B36os - MInMsGaLMbdOL
dm3mggds. 38 B0doBomgdom p8mygemg3d EMEILGNGS, 6
3m639696¢31B5G0s6mBdol Bgbobad s@bgdmer 3e3mIzemg39dT0 YyGamads
doGomEI 3oddbzegdmns 3mB3mMgbBnbsHnbmdol sBaeroDBy, bemmmem
3M63965¢1BM0:6md0L FomdmBmdol Lagnmdgzgemo 36w Babo mdojddwho
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>6bgdmdol  srgoiR@md>  MamgtITYmGBoay. g bdodae  0f3aab
3mpgdaeo LYGsGIML 2oRgMgdsL, dnbo LHsMAmm HaghmGPREL Lemeo
HoHblgrymaol Bombgoaga.  3BLaIdg. 3mBataBBatinsbmds
Gmpmeg Md0gJdno Goamds 36 Fomamm@ 3GHmaglns, 63950 dwododzs@
25B3bemgda@n Fadmdmgdol gajdmMos 36w gooRBos 310mddgEadnomds s,
336b5BEaM3L: LIFAIMLgIMBmE0 JrHodabmMbgdobgnsdtnsbogsdmygbydonb
gbddegdmdal @> 9g9mgdgEpdom wBL g.0. JmB3mEBhIBaNI6md),
3°60L>E3MYds dGagamo dnbgd-BggamdAngn 3Gmaqlno, M¥djoy nao0
M990l 3mBINGBG e 33M33mBo Lasg dMagaqro 3mddsbos LygdnsbmaL,
GmBgmgdLag 3MmBbMI6HBHNBMBOL MIBHNBaBIENOL Ly 3rmado bGMa®gand
@>  GXJAn3>  pooRBos.  d@gba  3b0Bzbgmmazabo  bgds  LsFIGEML
989JH00m8s,  bAMahgaonmo  3mbognnBogdy,  ad@IbEELBIMNIEMBS
®@> g0bBlnto ©Bmzomgdemds - 39bdadnba, 3039 JmBimMrBY e
25M9m3o 93mBm3n 3G Lag80s6mdel Bmsene §omAatoggels - IgbgxgeL
B>  3dLmaEYL. GMI  g@ndBhoabmds, (EsBBBEN0  QotigdvyamgBols
$750BI300L IGmYLB0, NHBeBIgEmymab dmagdsb. bmarm, by®aganmmn
3mbognmbn®gds 3o, dysendgdl 3Gmgolt, Gmdgeog MOAHEMBageymaL
2330980l 35D3BL FoMdmpd o bisgmberobsmgal. 33sbmsb, Famdmaagbl
@300 53 30magLl @» FMomadob gogemol gEm-g6m Usbgmdal. Gag 3ggbads
LByBgn LagBnabmdol Bg3mgdgmadom WB3AL 00 30bsbYds 03330, o
cy0@abr  MygombiconGi@  aygbgdl  Agbgxato  LsFatdml  EIBYBmL,
Godgerog, $3bobazg gymbmBognmo bagdosbmdol bibogmabee gogmol
36y 3mBINMIBGIBG0EMdNL, Gramty 3wEed 3BsbamgdaEn BagdmGol
353560 3>63LBMaBgEN.

Peoggre @ oebmgmo  dggbogFigdal 3Gmizdol ©y RMG-
ol 3m33:B0gdol badgfaddgm  8BgxA75¢0L  Bobfszamal  Lagwdggendy
2¥dmgmpbogroy LyJ30sbmdob ob Lx3p doMooEe JBIRMGNS, GmAgmag
PO ynBL JMBINHIBANEE0EMBIL, Hmymty dreBngsm 236sbemgdae

G3JGmAl: 3mb3mmgbtigbatnbmdnb dn@dngs@ 3:B3bagda@o FadBmmgdol
26hmosbo sgramGomdo (ob. Bab., 4.8.)
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Werymen yexnmeack 2rvn Jadaernnl Dl g xzprrecls By
PeRmTs = e Y = T e
Tordrinl SRendn pRKTel eIl LByl LyjBruGednk
3 forfigfgiob debbren axpragen dagrosrohonfggte | B
el s Lo e Wbzl g
vl dpib- Rl S 3ragnb dgeplngmiis E
Ao Ladglim el Pl gl
FRFGITIR @ dilovb Alyndoagna, g bgnalo sbae
Lot e o Oafirmrgoghnl @
QUATARYE I SRTTO ohmgairgin gossnb ‘é
CFbmdl @ Lok 3
Aiigind drdmais, DAl Syt @
o pagg Aaern Jritgln pgngdeb ol
Mt D580 @ pnxnl 3bgroarrin
Frpcrehagra Dcplogd.
plobermacn Wy _ o '; P
? Eg ei :
gig } §

6sb. 4.8. 3mB3M6(H66036MdNL 3M@Angaw pobrbemgda@o
FJHMGd0L denamGomdo

smamGomda  §amdmapgbl 3mB39MnBanol  3nbgb-Bgnamdcos
Lagdgael, bmeem  8olo  a6LBEYAs  Bgbademgdgemos  Lbgaslbgs
dymm@gdom. Bxseoom, GRgzommdol 3Gobaodom, GmImol ©MHmbyg
PEIGIPO  JOMOEINgN3) LMIJMEBIM  Logdnsbmdol @©>  IGmEmIgonl
sAdmgdaer  baggemgg @ 3mbB3nMabho 3mO3sBogdol  sbaarmpnm®
33839670¢mgdL,  AmEgdnmo  3GmQagLgdolb  a3omBag.  Bap™ed,  Rggb6L
939;bag3580 30630@6 Bgmaigdalogol JRMG xan@al” 8ugeglo sbaenmpn
LagsBN3TMB0 34 33533V, 23®6E 3 J3EggsL IoBHMBOM BoLOI;MUL 3560 F9dm
@ domemE BdgdxHnmo 3xMa8506Hdom 33dymzomEgdon, bmemm
3m63m66(¢)@ 30MmmBomE Fdbbymado , X-b 3Mma3sBoasb.

3mB3M96¢%6MP0s6mb b aabs 3GRIzommdNL Bgommonm Byndegds
am&dnemoo:

- (Kr x Ki)

K
Ak '

(4.2)
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bayg, K s60b  jmbyntgbdmbatiosbmds; Kr mdgfagonao
983J006mdal  Bshggbgdgern; Ki bBHGa®gaommo  Imdogombotgdol
3m9300096¢0; Ak - Lafsddmb Fgdm B8x@gdomo wmBatn.

tmameg  gbmdogros, mIgMgomaro  9994B006mds  graobbdmal,
3mgodmeo 3ma3sBonl 309, 3MBINGHI6ER 3mB3560dLcE 36 3mBIsb0gomsb
Igoatgonm basglo LadgFsmagm Logddnsbmdol mugm BgbMmmgdab, Gog sl
(8mndree 3m33560sb) EGIdIEre momydrergdob HpenBrgnob (394060U)
36magldo  Fadmbagmomn  oAVBIImymgl.  s@bodbman  dovmmamgdl
0dy®3.  6m0  m3gMgonero  989dhobmdol  doMoma@  3EndgGowmdl
Fo60ma@agbl dmagds. Toa@od. 233y ©EGMU, sgoagdamos >@abodbmb,
eomd  3mb3meg66sM0bmdols @imagb. LGnEymanEnn 3B pmGa6ool
306mdg000, Ubgaslbzs  dduFhsdobs @ bnddgmgdob  ymbym®a6Bo
JMAAG0500L dmygdol Bmpnmmdol Jy@eGigdomn sBsra®o, 36 0dgnggs Jrmo
m3gfoponmo  9RgJH0ebmdol 3s63LsBEatge LEvm LrGsol. dEgbac,
3mB3M96%0 3mB3bogdols ByEatigds 53mbmadngafo LygBnsbmdol dnbyognm
»bs ImbEab 36> o Imaxdol ImamEmdab, @d)E JIMBmBoymGo
L343036md0L ,,3MaB03EMdOL” Bnbgznm, Mgy b @Bgds Lsdyrbgm
L3qB0sBmdnb 3gALAgJBOrEmmdsBY dommomgdl.

8ma98036md0b 3:R39553angdd0 a630b0gmage 3mdIabonb HgbHIdgEmmdL
©3 3GmEdaanl Agemnianol Bgbademydemdal, Gmgmag aBolaaghads
GpEobgdamo  Uxgmbaramsb Goopdrymo dmagdall onbagsfmdoo, 3
bajmberol FadmgdoTy @ MP@obigesty g @IBsbIGRNdME.
3x3sboadg, MIgBsgorero 559 HnsEmdnl aBlsBrgHobamgals, 30ygbgdo
Gosmabgdamo  IGmEndeont  930mbsgaob @y dob  FaBmgdsbs @
GemoBI0BY 33Fgmemo @Bbaexd0b dibagstemdol dgmmepb.

a@ed,  Gepmtg 93379 2036086900, 3mE3mO96Gbidabmdal
236UsBEgAabmgol @ 53 AoBBam bijméo BgEatgdgdob 3obixggmgdaam, 361y
3m639M96% 0L 93mbmBngto Lagdndbmdol LmbBo @ dmogho Bbakygdol
258mUsgema6ac, 31939 Lb3s Brybyo Bxkgabgdengdols s Batogal m3Bodemm@o
80dréormmgdol @iLaEagbio oo d60336gmmds 3jgb JgPRggommdols
gL, Wodmd 0ygbgdgb mIgdegomero 583dH0bmdol s@RgjomMBAL
36dbybagégee  Ak3abgbargdl, Gmdgmog  Bmombegl  3mbynyEabyo
LBogdhadol  sGLgdMBdOL  sgamPBEmdal, Mo  sBdmGoyEgl 39
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badogdbgBol  3m63@g6BrBshnsBmdob 338maegbs. 03638360 (Bliaaghn)
3561>37%Md0L Lagrdggerty.

Gydabdogho  3m@3meagool  3mBamGaBAmBamoabmbol  Bmbga
9933L30bsmgob 3 ENEgdYENd MIgHIOWEmO gTadR0BMBOL 3MIBNEOgEG L
@353, GmAgerog baggangzo 3md3sBool s 3MBIG9BEO M3gMdgOvImo
0980303bmdob 89856:Egd0m0 boEngs. bagmm, m3gGagowero 9519JH0sbmdal
31980003600L @3waBol 83wmge, s62rmanrfo BoamBnm, 3)anEgdeos
Ggmcg  BxRzaBgdEol. LEMIGIEONE 3mBoombBomgdol, 36U BOGGs @
Tge3dbgdy, @y 60363l obgmo Lsgdosbmbdol asbbmmungagdal, GMBgmog
VoHIbaarymal  Amdbdadgdeol LoGgdMEgBol  WBnsEHo  a3kndmb
Rymysamndgdsl, g.0. LEMIGgReEro 3mBogomBomgdy 4G0l, EBsGEREdY
©@ 933AmdL  gabdEgdol B3V @ VMBGHWBIaCYmAL @M jBEme
@odrmgdol §a6hdm3mdols AGmgbl. LEHGsBIFOIE IMBogembBomgdal
Bm3hgLo 390930 ©> 3353LsBM3GIM 3HoG)MHoWEn @330 By BHAL
fogmo, bmgom 3yB6AOL fogno abobyBrgngds Mgemobgdvemo 3GmEdEnoEb

33mBaaqd0L @ 33BH0L ImaErmdob ;mebinadpmdoon.
@g6mdomo  @gdEgdy: 08 3m33sBosl GmOgmbsg  dobadly, Lbgs

3MA3BmLoal dgEagdom vmGm @oEo Foemo Rbos, wmGm Bosero
3mB3menBbaGosbmds @  0bmgsgonm®n  dBOHM3Immdomo  bhogrn
BW0IMdL - LmGns. Bop™ed, Rgabn sBMHom gb 26 BnBbsgb 0dsb, GmB ol
3JM03x6ooli LHGIGJROMEO 3IMBogombongds WaMm EIdamny, GmAgmbag
5209800 3069 Foao 3038605 BoBIGBY (sLgmo FoEamds LsFsPmE0bod
ad Bdobgnzedog Gmgs bamdatmos 3ma3sbool F9dmddmgdoo baGBY),
q0B30@6 LA gponmo  3mbogomBodgds  gb 3oL Lsgdnsbmdnb
s8Lsbageme  IBm@ghn, Gm3erob  Bgogae  3mobogds  BVAOL  Fogmob
gIoggdon @ ¥ Looom, Mx8goyy  gieroeegdy  Lddgr®bym
U>g§B036mdOL  3gALIgdHonEmdty Tovomomdl. 333360 BoEamds VB
333003>obfobnm 3mb3mhgbho goddol Bndsdmag s HgpemGo bmdmob
B5L3g36gea daoEYdgEos, dobo dsBHoL Fowob aBbyoma@. Amymeg
abmdaos 3m83:600b foeob aa@momgds 8By 360LsbER3GYds Lsgzamgzo
©> LBl Ferob dmBaggdob s, Bgbadadolis, BxBGNL dmymermdson
06>5350mdoL  BadGagmom, gbsdadobay@ nan3g Fgom@o ddmnysBads
aRgzommdol 930mbagzsdog. boenm, 3 dsfggbgdgerony  mabigapmds
bLBnb E3MINEIdEYdsL daBhal foemgdob aemo(mgdaly @, TgLodadaba.
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38mBs393L BmMob (LybsTHabm s bagzengn dgMamEgdob gamzserolifjnbgdom),
AMEemdy 30 MA;0gemEsde; o, 2.0, bdHsdaaomeo
dmbogombofgdob  9sB37603egdol  ©@IBM3oEodmagds ©@>  33mBaggdol
0BE)ugdnb @sdmyoEadargds sBmgba2g8 @sdmzomdgagdol s jagaab
0@E1b¢HMB, B Lydmsmgdal ndmy3s 8mgabEnbmo 95akd530 fogngdob
dobggoom,

bagzemgze 3maddboob 3mBymmgbdmbamosbmdnl aedmgamgbinl dnbEom
M0 gdaEnos 33gomzgserabfjobmam 18mbagdal gaema@n dBgds, Haliognliag
LajoBe  LAHMIGIOTmo  ImbogombBnGgdol  JmgmogogBRnl  iEaT6s,
L333930 ©> 3MB3MI6 G0 3MA3609d0L 28mBaggd0l nBmyJuol Laggmdzge®y,
Gmdgerog B9Ladadobs@ Gmemos 3o 30mbaggdol Bmgrenmdall gaenomgdgdol
obafuoms mbigsmEmdal jzs@@agamo ggbaobs. sbggy. SmGoerdImos
JOE3mMmgool 87@mddgmgdnmo mbatnb gs8mgengbs, 3950w b BsRagbgdamo
oo 3mbym@gEGMBaGoabmdols  JoGmdgddo  bodzbjemmaab  Gemgnl
LHmMEndl. mymG 339 3036n36gm, gb 6ol @sbabmanl BagomBagraho
350mynBgds, 36magLgds 00 Lad9FaMAgm Lagdns6MdIBn, HBMBgmag dmdrgsedo
998mbagenm  OOEMB3gTrymal  Jmddebosl  (nawmobbdgds  @aBsbmygde,
Gmdgerog ©3353000700mos B GHJd0L  8ndgby-sbn@mpazsbosb,
@dMAGHMOEONE 33073900030 © Labgiaadm LagansbmdLmIB). byzzemggo
®@> 3mb3oMgbdo 3mddsbogdo Do aBLYBEIMIZNE GmamGE IBsBmanD
baxDy  s8mbaggdol  Tg;stigdom, @IBIBmaol  Aobdymgdo  dgomob
©@309M330L BIORME. bmgam, Gag MBG™ ©IB>Eo afbgds gl BskRggbadaemo,
Goon g™ Dadero ogbyds Usggergan Lsfaddmb B30mgdggdomn wBadob
Foro Jmb3vdabiome 336g3mdo.

Bodmaon dmyzaboo Buxgemmdobbigudgge®g 36 3-9696¢ B G06m3ol

3°0L>BEZONL GMAFMIEN 3R zoMNL dgmpno Bga30dens Bg3mnabin®a
3930 mmom.

T ry e
K—(ﬁx f_S .E, (4.3)

Lasg, 1 ol Uszgarggo 3mddsbool mdghagomero 9933JH06mds,
R 3ebymgb®ho 3mddstiool m3g@magonmmo ga9dtnsbmds séfgzommdnls

dobgmgom, Iscne onbrggromds m3gxmagoreo §agdhosbmdab 3magogngbiob
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Omeoy; G 260l 3mbymegbae 3mddsbonl ¥58mddnmndomn wbs@n, H
Ly33Eg30 JMAISBool ByBmddgmgbomn MByMN, g BR3g6gdEgB0 3BdLB
othodyp Fodmafighab 3ddsbool FEomzal 0l FgLadmodamdsl, Gmdjerog
"333067%>  3MBIBonL  ieo  Bgbadergdarmdndob  aadmgagbib @
©36)63350; Mm@ 0Bs5HMBY ¥GOL LGN a0vIEno ImbognmboMgdal
3M9530603640, Bawag I 360 Ly33eg30 3MBI6O0L 38mBaggdol ImynEmdnl
3300l obEadio, bmam IS 3mGim@gbho  3ma3sBeol  53mBaggdols
Amgreedal g3eoergdob 0begduo sdBgzommdob 8obyEgno.

Im3gdeo  0dBagstiomds bLbol Bgdgal: Mog ARG  Jopagrod
3xRggbgdgmmn, 3o MBEMm dopaerns JmBAsbool 3mBanGBGBHnbmds.
33336055, 608 JnE3nGEe>  bdJ0sbmdl 0 @sfyegddo. Bbmsb, od
89800303980, oy 0 3m3Bonk 3mBanHgBAIEIAnBmbdy  @daos (Mg
maGm bemzE)ds Bamb 3no athn dgocgds 3mBanEIEYNER0BmB
©> fmgy ARz56g8gmo Bnenal HmEns, 3>8dmdm, AHmI JmO3nG0sL 3L
Brammgabo AgLsdemndmmds JmBInFIbA poMg8mdn). oy, JmH3mMagoob
JMB3M96b60s6mds o@abtn®es 3mBanmgbhn Lifamlngdol @, oy
3806 Laggengo (RMG Copper“-ob) 3md3sbool 3mB3m@gBd)Botosbmds
wmeem Bpeod 30067 3mb3nmgbBndabs, sERggommbol 8obggom.

3B 3mMaBBBatinabmdnb  368LsagMgero  gemasbo  serymGomdo,
dmogagt  (ob.  symBomdn)  13FxGaml  gebibligmo  Lgsboobsgaok
smaméomdob  pobdbabaghge  Bahggbgdergdl,  bmerem gobiBlyho
bsdoEobagool semam@omBol dodoma@o  JdGsTrobadmBo LaGamdab
gobsBLrho  ©BMT30EIBEMBCL @ BdILEOLBIHNBMBOL  EagGoL
3m9g03076%0.

«RMG>»-0b 383350980l sBagraBob Uaggrdagedg Bglisdegdgmo ebos
50656Ur3B0 bkdorobganl sEmGEMMANL 5330 (ab. Bab., 4.9.)

WRMG’-0b 3madsBagbnb ggababLgy®e Lsdagrobaganb domamago
2033900

Bk HdengBob = oabobrrBinsbcadol | gobsbhgfo gabbbgeo

@babnangds Bfgegde HGabfmcBmdob | GmBabfimAHmdal

goeabascungs | 306RnE58s

253523500580l P— Kf = Kb+ 05(Kb— Kd}/Kn F, = Fa/0K

i

Bsb. 4.9. «(RMG»-0l 333560980L G0BBL)BO BEHBANBIFNOL denamBnmdo
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1. ao@bEobmbamnsbmdols  BgBgMgds. 3mB3nHg63nbatnsbmdol
3369880 35@>EJBIE0 39mEb3> JM33360980L BoBIELIMGHO bkdNEOBIGNOL
ambBalidogdsas LabGdsdo asEsb@nlvBansbmdol seagBol ymggogngbdinl
Bo6n6mdnb DBAIbagmymas 3md3sbogdol EImMEYBgere gobibLvmo
3333730l Bnby@anm. 3oBsbn: 333mGMgdnb 3gbadinm 378mbagagd0b
>admgbg .

«RMGn»-0b 3m33:60980L IgLFagemob LagmagaaBy as8mngzgms, Gma
JgGomEn, Hndgmol3368:33ammdsdng 3m33:60:3 Magalin 33@bEolvBatnsbmds
"bEs d@@a06ml, 543t 30l Asanbl @, BxPoemyg, @ gb vBms oymb
dopgdyern BmAdy, Bonbymigd@ 0doby, Gmdger @b Bogymongbagds
3ma3:60).

3°@3bEnbgBy@nBmdal  JnEagBol  3mamoEogbhe  a305633610Bgds
379030 gmmhderao:

Kb+ 0.5(Kb — Kd)
- Kn !

Kf (44.)
LdEIE, 3Nl FEIbEOLMBIENBMINL  MrEabnl  ymagogngbyo.
800@nBMy  @n330mdol  3mgzopegbtol  Fajhommo  3603363ammdy
Lasbao®ndm  3ghomeol  dmambaozob, 903Enbyfy @oiz30@OHmd0L
3m3300ng6GoL  @dBhogmo  360836gemmda  LaxBRYGOBM  IgMomeEnb
@figololmgab, boma  3ndEnbady EoizoEummBdol 3mgmonangbdnb
BmGHasBovyemo 8603369ammdo.

Lbgomalibgs 833ma3sMol 3Madhoameds ©d33nH33050 ©MEILGXIH,
™3 ) 33EBEOLYBIANEMBOL 3MaBoaNIEBO gAHmB gdns 83B0b LdFGAm
8mgdme JgMomEBo  aoEIbEoLMbamoabn. 30 ©)AvMEydol @ Rggbo
330390l Lyxmdagmb) @i@anbos, GmI 3ma3sbngde: LL ,RMG Copper"-o
©533L ,,RMG Gold™-0, msgobo 3m@gbgorocno damsenano 3anvm bafsGamgdl
8093m3Bgdy  @s, TGgLadadaba@, boLoXEIds  2d@IbEOLBIGOEMBOL
do@anBol Axmaemo 8xB33638aom, Mg 3bgan dommomgdl 3 3m3dsbogdol
3MB 3936 mBs6056mdsby (obomgm dagozo 4.1.).

3°b@abr66Haabmdol Jmggmopogbdn: 33b «RMG Gold™ 2010 fgeb
7.746 83303065, 2011 Faanb - 4.385 > 2012 §yemb - 4.44. bU RMG Copper -
2010 Ggemb 2.03 8gacop0b, 2011 Faarb - 1.97 @> 2012 Fgerb - 2.01. (ob. gb. 4.11;
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4.12) amBaggdgdo »@aLGBYAIRL, EMD LYHIAIMYBN  AdEIbENLYIBIGNIEIAN
3036, M3gmyy)  3MBBogdol  adsbolBstabmdol  3magoangbdo
1-g 3g%0d. dbasgLo LyyGscos 2013-2014 famgddo. sbgzg SvEoEIdITS
35003390 3mB3sBogdol gogm®@gdol 3sR39Bgdgemo. “RMG™-ab 3md3sBogdo
33  3xAgabgdemolb  gabLsBrz™olyomgol  0ygbadgd  GoRiGE  GigEgmol
ImpBbmbomydob dmnEoeb. 53 ImEgmoo ©IEybs, GmB bL ,LRMG Copper”-
ool 38 8sRgqBydmds 2009-2012 fiemgdol biyBrsene - 0.7, bmere 33L RMG
Gold"-ogob - 0.9 3g3@a0bs. @ o) 23 3xR396gdegdoL 360836)Emd> Fgh0s
0.3-%7, 35806 3m8336090L 33630m30B0b ImABrnaEe 333RGN. B3xbosdy,
©>©306@3, Gm3 3mBdsBool bBGsBIRETTe ©333830L 3GmagLo BmogagL
oo gobBumko 3xk3g6dTdob JBacroBol »anErgdermdsl HramGogas
JmBgdéogo Bpamdatomdol 8xR3g6gdgemo. o330@mdob @ BobBIGLYdOL
25@abEObrBaG0sBmdal  RgnBodacn,  GmBmrgbog  GaMBmamagbab
JMB 36 vIBENIBMBNL MBMnb3geymanl LGB IIdBGIRL.

2. 506:5bc0 GebaLfmGmdol vdHNBIgTY™mS. 33EbEnLryaisthmbol
d0Bgogd0 3gndengds @GRL, oo “RMG™-ob 3m83:60gdol gobiBunmo
©33mm3000BEmdol  3mgnngogbho  360836gmmgbi@  daBxdgds  ghml.
bmem, @obblmPo  ©@BmAIoEdemdol  3magogogbdho  03BaaHnBgds
amAdMeEn0oy:

Fk=Fa/OK 45.)

Losg. Fk 360l g0636byHo @idmuzoegdermdal 3mgaogngbie, Fa -
8onsbo sghoggdo, OK- Lyzaomsto Jado@dsmo. gebsBlrmo Bog®somaol
Ub3s 3mynanaogbhgdh Bmolb gho-ghmo yagemat) vacm 360d3byammysbas
@obbbmmo  sdmmioEgBenmdol  3mgmogogbho, Gmdgmog LMo
Jo30amob 3mbagbd®agool dgdcvibadmeo Lnmogs ©> a30R3969RL oy
®39E90x6 >m3dsthgda 3JBo3gda Lsymon® Jsdodsel. 38 dsRz909demols
D Bbglbgdo babbMgdoL BH@IBY @ 3GIILMFHZgE §aBIBLTE asMndmDY
dommomgdb, dgladsdnba, 3GmEwdgoocl  Ggamobegonl  Vgdpntgdaty
©  JmO3mGogommo  Gogol  @Edagomgdsty Boa30B0d6ydL. o 53
3m980p036¢0L 3608365mmda gGm8m) ©>33d, b B0dbagL, Hm3 JmBedab
Livryemaqe 3030636Lgda6 AgLagomggdo.

«RMG»-0b Jmad3sBogdolb  g3obsBLyHo ©38m¥ 3000gdEmdol
3m9303026¢0L  ad3mm3arob Liardzgerty 200mzarobos, HGmd Ll «RMG
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Copper”-0b  gobablryho @¥BmmInEIdEmdol  3mggogogbdo 2009 faamb
1.68 8730p06>; 2010-1.06; 2011 Goemb - 0.9; 2012 - 0.93; bmenm, 33L «~RMG
Gold™ab: 2009 {gerb 1.31 3go@anbs; 2010-2.28; 2011 Gaerb - 2.7; 2012 - 2.7.
$2m3m@agbocmo aamzmnda@sE RIBL, HmB 28 3magnpoghdnl 860396gammd
00BN LsbwMage 3309 M9dT0s (Nbogrgm Jagongo 4.1.).

el

.'ﬂ' l.l
— “', n ll} ) I’;d‘

l’l P ‘-: 2 .":’.

ey LR 8 AMG GOLD
-1 o DRMG COPPER
71168
- 1.06

ol bt
2009 . 2010%. 2011 §. 2012§. 2013§.

Bob. 4.10. «RMGx-0b 3m83s60380b gobsbumHo @admy 30gdmmdob
3M)80gag54e

3. g30aBabLyGo GmBablmdgdnl B96a@RmBYds. g3absBLrEmo FmbalifmGadol
nBsRMBds 3?dnmas@Ensb 3gMomedy Iguadengdgeos dbmemme 9306,
6o Jmddsbagdo benbagmymanb babamderog 506ablvyG GmblFmMmmdsL
dolo 93mBmBngGo 26300m30900L IGmgLdo ©s33306 BmEs 3MAsbogda
J330ho@addmasgn  Bgdbogafo  dmeeodoiol  dommdgado ((aGBmgdnl
Gadbngobs s ¢ggbmmmangdol bEmamymgal dods@mymgds) doGoma@n @
13dBago 33odeeob 306y 33@EnEIdoL 30GmdgREan brgds ImImaggdaamo
O>@bol dmgmermdol BeOEs @ gmadsbogdol LBIBOM LOMHPPMEPRAL
dmdog0 BEEs. Bgamor myz:boem «RMG=-0b jma3s60gd0b gobiblmto
LBsdomnDgoolh gB3gdb Tggbadadgds gablsbpémemo o 8ygsbotbagdn,
Gedagdog 0ymas mIIMGEDE, BogdeIDf LRI 8)Jb0bIRIE @2
$>®8m1a9696 B0BaBLGEN ImennBnzol dmsgaé B33>pagbe Bafonb,
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4.3. "RMG”-0b 3m833360930b 396LmBsemal Lsddos6mdals s
begoseragfio 3sbmbolidagdanmdol Gg®Gmbagddremo sBamobo

;3B33306m39 9Me3BY IMB3MGagomro BdGmgol MGEBNBIGONE-
230630300 Mm3Bndnbegnolb bagemBo 3mB3sboob 3gAumBaaro 3sdmnyzgms,

mameE Jmegdmo LGMIMIRONTmO BJHMGO ©Ed 2337 EOML Amamey
JOE3MmGEanl Lmposer®o 3surbobdagdamdol bob®gdolb Fg8acoagbgmn
9933640.

39ALmBagmols 836Gz bt Es33TnMgdTTe MgMmGOJdEL FgLhagwab
Lagndzgmby g9dmo33gos BoBm3ab ob LAgEEGNIMMo Bamymads, GmBgemog
3563306mdgdl LL ,RMG Copper”-ob s 33 LRMG Gold"-ob §>50&9dmam
L243056mdab, Jb Boymdgdoo:

1. L3mBsmL  FguBHrEgdaby MmGEOEROMIdEmo BGm3d.  Lddndsmb
35250 Bgrengda 56 9939JB0360 8mB3mds g>doBEEas gaggbo 8msbrnbmb
JmGImGaool LygBosBmdol abgm Leghmgdty, AEEMGOEds bidolbo @
depg®a. 38 39833930 bdBamb BgbGmagdsby MBgbB nHgdao 3hajkngs
dmogogl:  J3demamngnwcn 3dEMAgBol dmboggsl dspimo WBYBEINAHBNL
dmhogzagoom @ Haegbho® Ggbobab @ Bmgob 3ebzemamgdol
aJB0gmdgdL 859amadn damsemo Lsbgaraabie Fgmazsdgdoo;

2. PoERomidt] m6ogbhomgdnmo  BdOHms.  Itbmbagrals
30m8936980m0 333mygbodol ghom-ghmo dmagsco LdBoaemgdsd 3Jaabdol
2336 gBmmderngo JaemEpdrymydol 360836gmmdaty @, 0dxbg GmI,
AuHEgdven L¥3M3smdo omndlL baegsLl;

3. Rymummdity meogbhomgdnmo dsGmgy. 38 Fhdobgggzedo
396LmBamol AH;ZNL IGagddoiol gabalavE3GITNs nlgmo gajdmMgdo,
AeamGogey  3oIY3xhedol  ongolmigamae  dopgds,  obgm®dsgool
f3omd> @©> Foborolgds. gHo  dormcmGadonmo  dm@gemoliapsb
356Ub3537800m, Gm3geng JMEGHGMEL 989:658mo, b >Hob 33 B Emgdals
© Ryoemdaty ©xgndegdrymo dxdmgal ghcmosbo Lobiggds, Gmdgmab
833560 3n3mmgBob MbbdsE, 306m3692> vAGm 9B Roghomzggds csgol
b548026md80, o) 3L 796902 MeyEmYBs M935® 3d33MBGGMEPML s dremaEY
25001530LmB L3N0 LGN Bsm. 38 Bg8mbgnz30 Iomm3zbmmo g3dBH ™G0 85806
0dg6L @sEgdomo Fajdmeob 8603365mmadab o ob s38symmgomadl 338oa
3mobmgbadl: Jbwmbmdl 3mEImGsaool doVBIBL; Bolo adfy3zatEdd
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RPA@os By BomobYy 003seobfobgdl gme3mGagool
byrddngebymms s o3BaddnmBgeros, g3y 33GEBNmGO 93mBmangnHo
UB0ddH9d0lL BmobmgBgdl. ymggerngg g AsELLBEZAIZL S@sFBL GmamGy
@060 GlBll, gsdmbedmal Gmamey 0bGImIJHIIE IO J330d3n;
LEEosE®mo 3330daemn; amaBoBagommo 3a3adien.

3380350G0 3o3nBa@o JI60b @ 3bLIBEIGIGL ssBasBol GviBdpnab
™G3360Dag0nE-93m6mngmem dx6m3:30. GmBgerdg by HdAmBygeymb
306ndserfo ©@AMoL  @sBadexgRod s dELgdenn  gnbBLYYHO
GaLaGLIdEL Inmhmdgdda abigmo Lsgaobgdol 333G BmamAogss: 3HEGIBOL
3gifggol,  dEdobobdMagomamo  Lyjombgdol  dmagzemadol, bgeraybigdal
2539900, 0156583Gm3genos VB moghomdgdab dmGglitinagdab, UG Gadga0rmo
5J-03920U G mamgdol, Golgnl 88m3zemgbab Fabgdo (8gmmmn), GmByerog
F263m>@396L 3m@AmMigormo BxGmzol m3Bodnbagaol @ bGmEymgal
96m-960 86n3365emm326 Lammdzgml. Lsjombgdnb 5833360 ©sLs BGEAL
3@330350)H0 GrbrGlob AGmgel Y36R39630b 860B369mdsL.

>@adnsbrmo Galm@bob BxGm3zab ©36GHII6RL, Bgdme dmandme
Ua3ombndmb ©335330678300, Gbiaom®o @M nEdmmmgdol addmgemnbob
G0Bboo RotM@d gsdmyambgs. sdmynobgol dgomeoal  byegdzgey
©@>30b@s, ®m3  s@T0bato  Mylm@lal  DG;mgoL  EY3eGNABGO
JNGINGQovIe BGoM33o 439y ©EoE ©mMb @ #nBBLRL badysgl
30©Md0L Jg@haggey, BoaMed ¥ BooRbygb b JmAImAsgovyan BsGomgols
m3%odoBagant 3608365mmaab BxdBymGa, Madgomy 23G90 EAMOL
9799y oo Fonbg bIofipgdse aa@TBIEIBs. BHHIBnbagdn, I3>632896¢0L
dmbsomgdom, TEaGgdom Byympd EOML LYINOMIBL @ EIBLIGN KM
g506s6LmAo  HyLvGLgdob dmaqro WIWMagdoo BibosmEgds, 3EaBy@ AL
©o T60836gemmdal  sBnJgdL. d60B3Bgermaysb  Lagnmbs  dLIBYENIL
LEGGIPOTEO  3Jhnzgd0, GaBg BJHONHIE ©OML 3G barxaanb.
396bmBaerol mEmagmomadnl dmpagatgds®y batixsgadb gm@e tmb, dxamd
©o@E 0603369cmdal 36039896. bgasligdol, @obiBla® dm@ogzsangdt)
®©> 3569:0¢)980L  Lyzombgdol 8magzs@gdaty batrxsgg)b @oE EGmL @©d
3B0d3Bqenmgab Ly ombam donRbagqb (ob. gb. 4.15; 30mbgsto 1).
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@b 4.15. 5@30567R0 MgbmMbol AxGmgols gasetsdabhol anblanm®o
©33m30Egdemadol d:837658cmgd0 IgMmbmbBagrol 3xGmaob Fabnb 30dsGm

Forofogo | yaomangdbnd3- | Lbgs 0wb30hmacgdol
1300 3Gmderyd xRy Ggeregebos | BBl 3G GG
erEEAl | @3 glxergbo | axefiadoeaet) B,
Bmooibergls (%) Joes 30) Pergo Foers 30)
35070l IR / 35 15 10
GlgPbgnl 3ndngds
EAnBoliy®and 25 2 10
2GR 15 9 5
baemasldn, ggnbublemao 15 19 0
BmGN3aangB0 @
dgbgnotgdn
owbaddnmagon 4 11 10
OTYINTIDY
OFgbrba0 @ 6 12 20
Pbanahps
LR ReaeTe 0 H 20
sHdngridge
mf350Bagome-93mbmdomho d>morgnl m3GodoBagoob

333056160 gajhméigol  Bgmabpdobdb  svygomgdgmmos  EsEanbogl
396LmbBsaol gblgool famomo @ badiobbo, Gy oOHIBzaEmymaL
989dH0Bmd  gmddBool  Gmpmtg  LMmdpaonee ©mbyby,  obg
3m3LIbHgR0L 3L BOALOMmE. BoaMad, 3gHLmbiao BEagds s igamo
Jomim3bgdgd0lng b, bumm momagamoe 3gebmbienol gubgools Bggabndal
doagatin  3Go®ghondo momzsdo gobibbyGo dmdogsgool 3mbogoosb
3fol 8olo @EIM3IoEIBMEIDS @ WMo 03mgdgemb GigomBigrdam
JMEIMGHE00L 36LYBIEn0 gnmaGgdol, Lh®aBgaoneo 39380bs @3 9rbblm®o
92H;m30L Lobygdob BaaEgddo, GHmdgmog §d60l Aol BodsHor bbgs s@adnsbob
©30m 301390l GadBmems gm®Hdb @3, Amdgmog megol AbMog, 0Mado
268LsBEIGYm0>  3gAbmBiEol  RBsGoremmdoly 3835600l UJdnsbmdob
Fa6r8358900b IGemggbdo.

Ragbb Bogd RyBMgdao J3emg3ob Bgmgas@  2ddmo3zgod, mI
>@3303bryHn Gabryebols Eg3seBdgEBob bymddmabacgdo ©> BmasEIE
06533MHm3enado (3m33sbos) magasboe Jdsymainengdsli IgMLimBagrob 8ndstm
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399@9a0 539JHMAFBOL dnbgmanc 330mbH3EBB: 9. §. “@idmjoEgdragdal
BJHMAYB0"; 0odymdgb oy 3@ LIENBIm IGmagLdo 36 g3ENEgd)BoL
39MomEdo Bv01p6 LsJoOm @EsbANMYBIL (0BaglhmBgdnl, 3B BEOmGBAL
@©> g0 Gabry@bgdob dmdogdy); badwdsm IGmaLldo o@gRdgb ovy 96
36 LsbaGigdenm GR37AL (B>Hognl 2vBmdLgds); nm)BEbab 0w sy
aaoErdsee bl Gy Jomsgdsdo 3B Mo 3@s3n6dmab
HOHNOYEOMBOLIL (36 Hm39396 LadLIdAL GmEs JME3MEIgosL wFocl,
899030® > byagaligdn @ 337 8@s BnBBLrMo 8mEn3z3EgdN); LEMAIE nym
3933000 o 365 L¥3Bmb doGomseo 3Gnbandgdn @ BnBBYB0; 33t
Bodmofigbab o 363 3mA3s60ob bbb,

goaen, GmAmnosg ImbEs  «©BMINEIBNEIYBOL  FoBHmEgdnbs
329m3engbs, a¢ol:  GamEgBmdMogo  3MndgGondn; eE6omGa  39mmby
Lt agd®adol 0BGgmabgdo@b 338mdEabsdy @ BmBbdsendgmms Bgsdgns -
3049 635J303; 8033 M3BTIHMIgaros JOsgmgoargdol G9a)ans - Bogs HJa0s.

B3060 8mbsB@gd0m, 8GmBnmo MHglm@Lgdol Gmenob 336UsBbogGnbsmgol
mfp60vgonE-93mbmdngnfio  BEmgal  m3Bndobeganls @s daBBols
doafazol 3Bmaglido srgomgdgamos psdmgerobogl mnmmgryemo JgGbmbaemol
3006 «@33m3oEgdamdol (6fymdol) gajhmcos, Hmagmng oModsE
2:6L5%BEgM3L B0 Roarvarmdal s ©38MnEgdxmgdsl Jm33s6oob d0dxéom
©>. BgLadsBnla, B> >anEIBmMBIL JmBIsBaolismgol, Bgapamddn dsom
Godxdon gobablnfo Bmtngsgrgdoll gmAagdls @ @mBIL (ob. gb. 4.16;
Joobgséo 1)

@b- 4.16. “@8m30EYdragdab B3JHmegdab” 3363LBEaGIE0 gbHAm

FrorpyBmdfingn Jhag oo e 30 Lol ypdels B> ogigdnb

bdneeidedn) Frypdgro JglmBasgrols rygans dofbebaerobs
e T il
389 |.ya |&y4 . %
%g,% I
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o0 5md60z30 B970bgdobab (3memgacsyin) orm 3gGLmbaends 3noom
6o Jams 33300 ol 33336938003 36/@s EGO@MdL 2810536900
3M333600b 8ndsto.

230 Lrdogdhgdob  Ggadans  3gOLmBaemol  gaggol  BgmsLgdobab,
s6LOEYD gddmAabaty, sm3seolfjobgdremos Gmamey GamEIBmdHogo
sbgay baGolbmdngo iy, GmIgmog 3sdmbitgh IGGBomeo dgm@by
Lr0gdHdol 3 AmBLAMYBY  GBgodaosl, @ o PEYMGomo
©38Mm30@IBERRs JoGHBMIL @IEIBocl 6 gHmBBgmab Gmeros, 35806
3g@LmBarro 36 F363ma@agbl 3mB3sBnol 0b®MgligdL, 30a@e8 orn JsdBBomeo
3319669 LrydOgJhgdol @ 8mdbdsMBdamoms ©aEIBOMN GJsda0s LIsEHBMBL
mstymaomb gb 3gELmBaeno Bgodargds FotdmaEagbagb 3mB3sbonl Labgl.

Tops  LmBogdhodolb  Ggdgos  3gAbmBacob  Jpagdt.  aGob
0355886manmms  v38xym@omgdol 36 Jadym@oemgdols Hgaggos. dokggem
3980bg93330 AgRlbmBaero JmBgodbm@os, Andymog 3Gm3ryddl vjbab
8969x89Bb. 8gmehy BgBabgga80 306mabady 3m8603adgarMos @ 36 Jaol
JOadhngdo ©33sdan 3omatigdab.

290m33@age0  @MEWANGs, BmB  Bxhmzs  oagobo  dBgdowsb
338mdabsy, 36  Bgodempdy  @aerbabie,  GbmrmeE LAGBoLGBO0JIR
>0600ab3sb 36 350098803096 233@RL ©0J3]8@YdIGML, SOOI
wbs 8mogagEal Bxhorgal glngmamaon®  3ModgHondpdb, Gmdgerogy
ToEBygmymab Bx6mzb 2968mba@dn UHGsg >a3tagosl. 3oBrogsb
ob ©>ymabgdamng 96;agds nd Lasg, 3Bm3zob Lbzs dgomeEdL EGm
Ljohegdior. 3xBsbaady, LsIFGIIM L>JB0BMBITe Lntygs «BxBmz» od
MEM0HOE’33380658Emo 33Fy3IBowd R0l gHmmdenomdsb suBodBagl,
HmBqmog Bagbl byere »BLBmo 5(038006MH0 @ Gobablgmo Grhmmlgdol
333mygBgdoll gbgds, LdEYE «©dIMInEIdryegdol (3a6Fymdob) gagBmton
9603369@mm356 Gmenb sumengdl.

(g sBotigovm-13mbmdoga®  BxGmgedn  36083bgmmzgt  Gmob
SLErmangBL 3g@ELmbBaenal 3m33gdB0gdoL @ dymo gabsblmmo Fabaemobgdals
256LBEaM> ILIFAGBEdL Tmnb, Gadgmyy, 3MB3gMhgbanab s BobaBLyA
Pobaemnligdsl 20386md, GmpamGy §80bos dothmgbmwmn, slggy Lmgosto
La93993em9d0, HmBgEmo B905360)ds 236FymdL F3gmETo @ 2Bl BE3MIZL
2@000696  gsdhmtl  Bmm3sd0, B9mabgdmel RobBBLMGHO  baGxadoom.
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J3-0. 3m83949bgns Tgodangds segfistmo, Gmameg: 3Gmugboveo gmobol
Q©mby; ImOLILNYAZBOL 4fa30logol Fbaymats; Bmad@n wBad-Rygggdo:
099JHmbmdy badLsbm™B0; sgacrgdob Bolveagdnl wWhato; dmbormd);
0M@EG0L 338mynBadol BsG0; 3d0mpE@nengds; 33dmbagerolb 3mdgdbob wbatio
M0bioh @aEamdnt Bgdmbdggys3n, Gmdgamag JMa3sbonk BngG Bygslgduerad
Gmamég 8mpgdob 3mdPbo gnbsblmmn bifrxe. "RMG™-ols 3ma3sBogdo
3a303Bryio  MglvyBbol BGmIeb LEmMEmYMAEL doMHomE MBNYBHNGID

9n0RB)336 gbGnero 4.17, 83-3 baghBn dmpBoT EPHTIBIRY.

@b- 4.17. "RMG"-ab 3m83:60590b 356GLmBagnals Bs6mgnl Bmgamo dmamadngs

3pPleBaemab Lagtnabo

3308, "RMG™-0b mmdlaBogdnl aabignoaginl 3ol g
Oamdstiymds

o gyonamo

J>@M780b 23D,
S garogopon©n
Jorgonl dmbnaogs @9

JH@EBAk By LsJeramadob
Tgbatiudnbixe, Grdarpblug Bppdkagdm
B bty Ipberaeeb
@340 b3, éug

3mAb0ab Bggy

Ca2le e 4 TSI YEL JnBdban dbaeity
@3 130A90b @3 abegsgeratn

36 pob @ubyagel.

JrR3Enab SmBngreTdnenn JRoBOm
T oABEYmg. Gy KR
JmAABnnb 2abgdremo @ bxdmddgem
AmobrrgBdnb @abs jdymenerpdemi@.

LaaBimbm @1 3ndbnEaeo
LaBgamb Boowgateds. g S Laglob

AaoeBagrryan

Smdygaty

afogBhntgiraern

IpbmBamob Lodmb @

Apfoomds
3Emnb M B0%9ds

Wsgs-s6gomsnds
aobgoanstigps
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grbolo @
dodherob 8N800

(Jeaeroro

2780l yrmygbodom. arebob
Hldnonn Bafognbob @agGmato @
293erpbpo gmddabony byfdnbmdal
Uéremymgolbangob.

PTORITPN
Beyzagonh s

Rafarmdnl ganptngerdols
2AI5MBNLY s Smmgapnnh abrieos,

@ @0BUgBab, i Dol
Lyl 08edamb 3dabools 3nbnanl
dnborhpe-

JoimAsgooen
30EgR0b pacgabgds

ghnjoeerrgho
Tonabbagds

@BnBLBrEe Bo0nbbinds, gy
TéaBymynab Admbooe
OETaomdil @ibifBgtaebs @
3013355035 3ol

odmyab oo,
Facaayods

Lxdgdmb Brergtay

Fxamangsy bamnbbn, 3mands - Mg,
Bgbadednlin. Begonk MR BnBIGOnl
gnBabLyy Ja3nBxmb. @3bagdgbrergiob
@nbyFoaame Jusanb baerthfymds,
E3gerng 3nfadof Simgnfxpges
Asoxen EMbnb Jrdlnmgonem
LogBnsBmdabicnsb, 3339 epreralbids
Lonbye v@ﬁmbnmhabnb domds,

batnbbob béxgs

amhyopgenl @ budmdsmb Rxdhorgambol
2o 3pfbmBaconb ogplgtab

2bom. 33 @GmL Axezyemmdsdo

Booghs Jgbmbagrnl g gmalsbool
3B300Mg3s8n Bgdboenn FaEoar.

Fguaderpdarmdgdol
89736

@lfdggeon dmnb
FBfinb @3S

3m3dbool oladdidrymons Bmenl
Do ginb @sBysegbal
boEBfymids, Gag 3Gaponstrgdl
JxEptergdnk adimdsl o
onbx30emBenmdala

HopsEn
B gdpto

Wi goosgis s
ot 9 ol

oBGORAnMRIC BLFmmdams
bolgdol AsBmysenodgdo.

byl
L33 sgraogrn
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DINAONT@0 @ 3GdKY0 o 338mygemgzgdob (112; 113; 114] @s Rggbo
Q8PEra ©3330603980L Lagdgamby admaggaos 3gMbmBagrnls Bx@ozol
9gladerm  a33amgbolb  Bgpagdo "RMG -0l 3mddsbogdol  asBzomstigdals
3963gdA 033, GmBgemog bBob 33 3mB3:609880 3gAbmBeol RGmwaErmdnl
@BgL, 33eEYdTdBaL 3GHAEMINL, WMbsAHdL @1 ».9., Bmgdmean gbGoemo
033AMIMIE Babd3L 33 JMBIBNgdNL 3aBsBAo HolmELnk Bedogol
BMI@ INErot03ab.

5@30:6B0  Agdbol  byemdmgsbgema  Geemnb  e5abxBEgGg@e
6036900L 3BaeroBo >@abd@gdL. Gmd mdngsgas 33dmbidmao bbgamabbgs
gm6dom o) Gbom, yagarask dmBafaeymdl, 33Egbie 3 BajEmmol geenyy
356boe3s ympegdamns Gmamea onmGone (aawemolbdgds dm@ngagrob
@)er080), 2939 IMsgBoyaer G33ELdo @ Bolsiagds JMBiMghIE
383:500%7 - bydGngammb brdom-8mddmggdge “RMG"-ob 3md3:6053%s.

d9®gagdn domomoogdgh, Amd Byime FomBmEagbocn gbGnmado
Jofdot  ©IMnEIdngdsdos  IgMbmBigral  «@aBmngduyargdab
BJHmGdobs  8R39650madb, ALt  ALIMEIBEBOL  258m3nmbzob
i@ ©@Ea06E:, Gmd FOHMIgEMMBdom  GamEndn  JMErgaNIEMo
®30m30@zdaodon 3madsbnob 30dxGom (200 MmGTBO@BEaEB. B)nsbcos
198), 360l 110 36y 8039300360 «@abBatgdabs 3Modghomdol 3adgamGoab
@Mpdoame  ©Ednbgdn), bmee  «@Rggols @ «3bsGEFgEHOLs
300G gtordgdo  0bdds@  bsfiocnms. fag 3nB3sBosBo  IgEHLmBagmals
Raronoyeemdob @i@pdoo 3Rag6idgmby dormomRb.

addmgoobie  se3bomtio  3mddbogdob 12 Hrddmdipnbyends
(309 LBOYJHYBoL Ggadaost Jma3sBool IgALmBagnob dagas®y) “RMG'-
ob 3md3sbogdol SO GaedmBEabymoe (“RMG™-0b 3gfbmBaemo, 30Lomabag
Momy@m 338060 a3fbosm) 3gamply @I@IPNoE, Gog BodBagl, Gma
dmggdnero IgMbmbaera FaGamaagbogl 3m33s600L Lsbal.

B0g>  Ludogi®adob  Ggodgos AgebmBaamol dag3stg. dPab
o6:83GImdgaros v3digmgamegdol 36 30symanergdol Ggadgos. 338mnzombs
100 0bsddamdgere @ @IEpnbmd, Mmd VsGmzgTmdom  Gamendo
©©EIBO00 JME@HROITYM0 @M I0EI)BI@mpRdom 3ghbmbBiennl dodrém, 200
056538 mBennsb, balinamgds 198. abs 306g I©EBOM M INEBIMIdIL
537m53698L 3gGLMBsol dodysdm, Sbgmngy ©EIBMI0EGBIMmMadIL 335mag693L
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3M8I6nnb 3ndatiorag, dno EILEHEIs MM Bxdogy magobon 57806
333m3EnBaty, Mgogdem@ MbEs dmogagEgl AGmzol gLojmEmmaonG
3O00gMomdgdh, Om3agdon  dgPeEndgdnd  Imggdnmo 3m3dsbogdob
IGaBogaeo  9ggLgdob Sb3gdBydl o JABnab byerLaydgem  gagdmb
a6a3B0Ba0mEm-93mBmBogm@o 3969x 0960 (ob. gb., 2.2; 2.3; a Bab., 2.1.).

g06s6Lgdob s 3ghLmbBagrol Iz, HmI OHMoghaEIMIoEPPI
3Gmgguos  gb AGXJAH03e8o pddmaemobos Gmges 2014 famb  «RMG™-ob
Jm836093L  dmafosen  gobibumBa  badixgdol  YdpoGgds,  He8gerog
236bmGE0gE®s 39MLeBamBb] bafixgdol 3n83ntgdol aboom. gb 3GmagLo Hmd
Bagemgd 95303690 © LidxBmEosbo gmgomoym, «RMG”-nb 3ma3s60g80l
3969x3763> oGz Goado  bibmMgogrs  3@ITNBrIB0  GHolm@Lols
dogxah0b B3@0BO s IhomBot BBl 3ELIBER3MS. §3BLYBERIGS LdgsEHm
dovaBnt Labdgamo dmgaomds, Gmdgerng ababmégogs 3m33sbonb
@QoBBUmAo  BEamdstigmdob  Bobfagerol  Ldgrdzoery.  Bydgotgduwmo
BPmbagegdoby ©> SEOErgdgTo Bafxgdol asmzsealfobydoo. sBagmobol
3Gmagldn 3336335 3ALmBaonb ©I3eg8ntigdviEre oMMy bafyol
s6bls @ FadmBxzmmdaBo, 6Madsg  Ld3vydargds Tolps  psBalibrgGs
IromBodhemds 6y Ea@aeby o GmAgmo badXom F0aEYPOME
Jm33:60a yaneBy B3emgdo Bosbo. dmdgzdbm Badoxo oym 3gAbmGagmols
s6sdoBoms@a  byexgdolb  8oGodobigool  ImEo®ozol  gBhs3mdMogza
2BbmAgogmpdy:  dJofgger  Goado  Bgdgommy  HMBobagdol  biGixglo,
B98003m3B0 13d03em0bgdm ©d 3menmb LmnsemmBo EILASMB)d0. B5d@ymd
95330 «RMG"-0b 3369%096%0> pobLsbEgMs BoBBIL-sjHozmMdcLIMzoL ©>
3JmBABonb Lygdnsbmdob EmAAsarmMo gubjombomgdobamgol Mrdpgbo @
63 $ndol Igebmbammn gbsJoBmgds @ G gnbBlmGo HrBbyMyo oym LyJooOm
do0 NBAEIB3gmymzobamgnl (ab. gb. 4.18).
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ab. 4.18. Im®ngaaonb mgmEngdol Ao @ Ao IR0 IIeo 8388930k
23943900 (“RMG™-0b 3m83:6n500b Sagaemom®y)

gafan méonb 3bn "RMG™al gmddsBnodn
@obsboargds g drgoer begedo
| 2 3
BaD>AoxmnaBeidol ogmtonl oubibdxe “RMG"-0b jm@dsbngan
MO (eadLn) 330360 yaxmaby JxRe abignaemgph
AmGOInAIOTXD HdBrdb agh | cuxntnmagob bobdydb
977) Bobadn @By | - Dgbubadabio JBabora@ghs
M0l M3 Giaho. 8915328000 3-3smanlisagn”,
Seppdmn ovgrnnb (33 3@bmbaerBn ogagRl
@IPGOmGOgns Wdshaxmasbn Ladamorrabmaoly
X nerEm3geal babgdol abacob. 0v330s 430
RGNV, o> 3nbndbmb,
6,3 oghstgraaro
013533
Soamdatinmdn obgopnod
@@ gblbgyzds
babganggslem 3363339079280,
Berdymgugnols g0l Boboeana Uudagdxn 3mGgannb 3mggdaare
g GOHNG0 3m3glo padmaymgs JongafraBgdo 8midgepl
agmEns JBymanaendnl mtn yaoma: "RMG"-0b 3ma3sbnganl
(3afadaf0) ©x3533symgoarydocre 8mm3oon Lxj3036edob
Bggamfindo (@nogabn T by,
3 Gr3aOMfn) @ ogngboho
TSN (aripsbo
BGrgmen). Jofrpm
WaaBb 8oqzaovbads abgon
dmonbmabomgdin Bmamengss
S SR e o
3T 3EoermdY. berenm,
3o} B0 Bcob: byemggsbo,
330 LEHDbrRS @ ol
Ao gda.
dnbB%by 38 ool oabobduo “RMG -0l 333sbngdn
@b o @R Rrxmdo dnfxodd DG LmdAL 2603096
dmhogaponl JMa3abonl 8nbbdnl Bndaxognm 3AbmBaemol Bog®
oerti0s @ Jarosb dbadadnl 7 37393306D, | obengnEaxeoo
(e3angBn: qrengn) Beahngagon 30 aondg b 80%BgBob @bz,
58nb 8nbgco3ne brtngames.
3 3Penbry3sdo Bndgbarergsbos
8nBByAnl botormemy.
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dmobegbogrgdaon | 3@sd0380b 3mmgofgdsh 06 q@asL bygnxerin
opfionb mgmos | ofiaggL Smabraboemgdao dmobmabpo, 98@p
(@) 0FaRg0s, HmByerog @obOmEMao,
dmngagl godomereorg®, xghmbmpdabs @
TUSBAHMLmIBl> @ 073NOXAITOBAINOL
@ETd0L, g, 3mmbergbognadgdn.
seoafRols @ @agslgbol
O I N B0l
BmorbrgBoard L.
Seamiconbiols 33 ool eebabldx “RMG"™-0b jm36ngddn
ongmtad @gFagd o dxemobibdggs Bliaguo 8mdngagoob
(3080, 3mgkn, | @ogaergdob Bgberarmpdnlixede Y05 55 30maggBgds,
@ery©o) @xAmInEgdIns 830 6339079 3 boxogds
AmemEoS) - xoeEnt). 63 danngo Bogs JmBGHmEo.
omfasdo 3608369emmgzebns
bado agad&meo: daerabbdngsd
Bgndergs gdmofigomb J3epdRe:
Jooxegdgdo ofaxst JBakaGm
9l o 330p0 n6gdd
obeogeEaHo cofrgagpol
8jmBy.

FyoHm 3333nGdmEos: 1. Armstrong M. Handbook of Personnel Man-
agement Practice, 11th edition, uk, 2010;

2. Luthans F., Jonathan P. Doh.International Management: Culture, Strat-
egy, and Behavior, 8th Edition, McGraw-Hill, 2012. P. 277; Porter M.E. Compet-
tive Advantage: Creating and sustaining superior performance, The Free Tress,
New York, 1985.

s80borgol  3md3sBogdBo  sdmygbgduyee ogbs  AggbL Bngd
9dmmagsgden (2013 Gaemb  Bqdndaggdnycre) doamds, Gmdjmog
a@obbdmdl  dGmBomn  Bglr@bol  LdJdoLyEdn  IBMIoEYBIEgdals
238mgengBals [19], Gmdmol Lyxgrdgoeys, “RMG™-ob  ¢$madgbgxdgbhds
3960mBagmnb 33¢nNamB0gdI@ aymas dmabobs, 396 im:

1. 3mby@addmegdo. 3ofgam  Goado 3 d@ddnbos  wamgn
3256oa30bvymegL.  Igbgxacmy  IG¥JHoPBn  oboBo  @EBmdoado  3®06
G363 ©EHMIBomo 3GMmBnmn GylwGlgde [19).

2. bbdggmo  016y03GMAMgd0.  ©@dB™agL  3M33sBosdn, dop@sd
Bgmdgodnb Ldbgeasbm gabyg3gmo.
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3. by3oBm 0bsFAGMATTYd0. Jatimgb9d3Lcb Bgebbagdal bagdgga by
2330435690 Ub3> 33633Exdmda1g, byeasbob 385 330m0b B965GR1Bgdnm.

4. 960036gmmgzabo  0sBdIMMATrgdn.  3mddbosd b 39@bmbyemo
333moygbsy  3mobobaymo  goomeGigdoesb  asdmbibamaco@ @ Badogb
BGHOIHDobmen dmgdncogdedn.

3gmbmbierol  3hgamPogdoe  @dym@Bs  dbg3y  3B0ndzbammmgzabos
Br1Ea©Yool  Lab®ydol LEwmymagobsogol, 3@ 80%bom  gedmaygbyds

byeragabiol MeEgBmBal abLsbugmalb G@sEogommo senamGomdo:

1. 3qLArEngdmeno LadBimb >of®s;

2. 056:3@odmddngo jaalomnjaaes;

3. 3GmAnb 33BBAb 3Bsgrotn;

4. La3"Tom 3EaEal gsLOL EsA9E;

5. barrgabiols apgbo.

365y 00L bl Bl seramBomBnb gasbagrnbgBalial admaarobos
dobo @dEROmO @ 3mJdgEgdel bamOsddemgen  @bakggdo, 3gfdmeo
©OEJHDO!

1. 396bmBagmals BGmBob Lk oderomgdnb Lagrdggmb JaGal;

2.508306M33V 32M9B0b E-BaEMBL,H3370r 3373 mndLBE EEmdAL
(Bgbragd o @ 36nB3Byammzabo bagdob BgbBrmargdol) IGnbyndvy:

3. BOHEOL IpHbmbBaerdo  J3dromngsgool 3doemgdols LinGrgaeel
§263maopobL ghmageéd dmtogsgosl;

4. byL HFymdL anbmGa GrBimdol gRadG0EmBal sBomengdal @
B9bad80bIE 3nbEry® Isbrybnbdajdermdal;

5. 4960l byLyyMge oM@l sbEmo JFEOGROAOAIBMEO J3EMJdOL
dmBo30LI;Ng0b.

dmggdmmo s6:Bmandgdal bobRdolb seramGomBdol gmBignmbBod)dal
ba3gddamgee 3Mgdmodie omgengds Lobdgdol sfymdol LoGormerg
6gn®obagdab 8mbagdgdol B9atimggds, Gmdgmog dmombmgl ©AdBgdnm
©AML @3, dgbadadoba, AGmInm @IBibIGNIBL. Bop@ad, d0bndbwmn
Lobgdoom bomegabol 603365 B330G@ 3GMmIMERATIE bEgdy HIBad0L
dnbge3om, bmenm @6393%80b 8menaro 6ol derag® b ndgmomgdaen
99934L, Gmagerag 33Ma3@ dmddggdl dGmanbbaymanghgdob BoEEIDy ©s
JO3mGegomeo  bmpose®o  3slgbobdpdarmdols gdbgomatigdols gGom-
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9500 3368b>BaGmE0.

BdboEydg, Pr@dmpagboam  B3B@IMELBOL  Lol®adols  JaBabad
La3>MEOIBIE ©) YBX3EAMVIEPIE GomBiTGE 0469L gabsfomdmen
Labnerggabim gmbo moomgye 396bmbaedy, dsmo Bxhoznb Embygdob, g.o.
23¢2©9dengdg80bL 8obgEaom, Gmdgendng 360336mmad6 Hmerb JLiMmmemgdh
sBaBmsmgdob LobBgdol 998wmoa0 339:@anbammo InMmdgdo:

1. @aagBomo bagnaslio asdmdsggdaT @AM

2. 336m60m prmgz3mnbfabgdmamo Jmddgblagogde 33365899326 @HMDY;

3. @sBa8xgdo, 3IGg8agd0 @> dmbmLgdo.

3@  LobggBom  Fgbadergdgemod  dbobabeadml  03633gdmdeHngn
agédommo 8Gsgamanbiaon®o LEGYIGIms, Mmgolo 3MA3KYIBaegdom
©> ImzaEgmdgdom, Hmamy Gobiob dxdogol, Jggy doTbaL-dhmagugdab
©5373030b> ©> 33E383LgBL ;M BHabno.

d0BBgb-3¢maglo gb 6ol @emae3ncIE Ed33T06dITe J3gEIdodnl
JEoedmonds,  Gmigmog  oym@y:  dnbbgL-36mpgLoda, @LTMY
36maLgdsE @  dmogdgl  sadniByBo  HgBlol  BaG-R3g3s%Y
©>mmdEgdme  Ldggbnigdl  (ob. Bob., 4.11), Gedgrog  dmjggneos
mépsBobygare Lob®gdsdo (106, cr., 78].

Bab. 4.11. “RMG™-0b 3m83s600b 30BBab-3Bmagtgdol Jamsbonngagoob Ljgds
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258m 33300 k965, Hmd “RMG™-0b 3md3s60900UL 30D65L-3maglgdo
@ LE®GIODme  Bémgol 2@dINnegds  Ladghsddgm  3Gad3ngsdo
§2mBmBL MG don3336 OBl «d 33J9DMO? 1 B J339NMc?s.
«@s  3390mom-b 3BlddEgmagh dbato @ 3MB3Bonb  gubdgan®o
UOOIIATR. boam 3md3Bonl 3Gmpglneo bEGmddo®s 39BbsbrgMzL
0dss, M) «OmpmO 33gmmos. 33 DBmgal MO abmymagan FbaMyvy,
63bG3IT  FIBL  sbgbl  Tpdegze  Bopsdoaho  BagdmGgdor:
>3 3d@alin  BdgBodmaB-Badbogmto BBy,  @sdgro  LfaGdmm
Hodbmerepns,  Bybadsdm  mAasbobagommo  LaGrdBnes, Jmbamagdn
Jmo3:60330, ©3Pdol 3@fmBo aagadyy @ 2.3. @ ymagarogy b
3mambmgl 3GLgdomn  a3EagdIBalL ABbeGANgdL APzl ygnams
dodsdorgegdom (ob. Bib. 4.12), Gmdmog 2EIFyrgBoEgdol Bnpgdnb
056008730 gogerab 874d6ob Lagymdzgemb J3Bob. dmggdnme gngamal
sBagroDa 3333653788 3g@bmbaerol  3gseragiogagaoll  smaoErgdEmdob
omBab. 3560030l yygoemgdEmBIL @ 33IBL MMHcOBoIEIBM JnEB GBI
g0baBLvge 8369x860:6 Gmamy  3MmggLoh BabBE, EBEVEIE ©s
b3GoLBAGI® SQLryEmgdol Bagdmel.

Fg703853m
mE0ebyy e Treeghmbaly
bETROD w By5badsdn Liyagm

bRy ghnbaron
Jrbgerediodo

63b. 4.12. “RMG"-0b 3mddsbogddo gaemomdgdal 333mafagan 8a%bgbgdob
dobalinacindengdn
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4.4. 3MH3mGgoyEo bmgosgrm®o Islvbolbdagdemdol
363¢gmoBob SB3gddgdo.

396GbmBsgmob >6HNZobansb 3063306 33330630,
JmBImGgoero  bmgosey®o  Jsbnbobdggdarmds,  Hmdgerogy
673IoM©E)ds bIgHmddmGobe LGBEEIG®HIBom, OmImIdoa Bggbgds
063336mAM3m6 YOMNgHmmMBab, 3MAIMGsEomME gmasb, 35693ml
©53350, 053653 3MBIMGEONo bmgosarmo Isbrgbobdygdamds (CSR -
Corporate Social Responsibility) 8g@s®gdom sboano 3bgdss « JnM3mtsgomemo
LeigodEyBn  3obbobBagdemds 3oL 3mB3sbogdob  san@pdcrgds
Labgerdfogmlb B0dsho @ bzgomo 3GsGInmE d0%BbgL Ly80sBmY:
9003196 3H0bodgdtby @IyhEbmdoo, oby Gm3 f3womo BoHbmb
3ami@ g3mbmdogn® asbgomamgdsdn By dogh  ©>JocsgxRdEe
036533GmBergdob ©> oo mypbgdol, 3GIMNZ)  3ETMBMO30
8mLIbEgMIOL s dmgern babmadEmgdol gbmacgdoL 3maxmdglgdsdos
(56, 33- 22]. 5439 503b0B6s3m, HMd gg3Mmzmdabos cagob @m3mBgbtyddn
33 36920L LM FIOMM 33BGHIBL gaMa35PMBL @ BooRby3b:
«3mOIGIg0mmo bmgosgyio 3abmbolidagdarmds, sGbgdoms, 6o
3mbaanos, Gmdgmog sbabsgl 3m33s60980b ggooee 6gdsb faeromo
B90()56mb Labmgsemgdob gbmamgdol asnydxmdglgdsdo @s 3¥Mydmb
©>33330» [56, 33. 23).

LBBEIBGOBgaNL  LygEMsTmGobe  nBbBodmBol  (ISO)
JmO3megoEo bmgosenyGo bybolidagdarmdol Lydndsm xanzol
25686980l 0xbb@  Lmgodsemo  3sbbobdzgd@mmds Mol
mGa3Bobigoob  3sbbobiagdemmds 08  bgaagergbsby,  Bmdgabsg
z360Bsg0s 333000 335FY39B0wIdgBom ©d bsgdnbmdoo sbegbL
LYBMPIEMIBIL ©> B3MBYdEN3 A3Mgambgs. gl IoLmbolbidygdermds
0B%)73M0MdvEos dmge mEsBa%Ia0sdo, dobo bAGmdhnMmgdobs @
b348056mdobyzgmsGamembs yzgme@EmbybgmasobsbgdsgsdFzomzseny,
900375 30%Bbgb  LyJ30XEMBT0, GmIgemog  Bggbadsdgdy dEyMIEO
asBgnmatigdol  3Gobgo3gdl @y Lybmasomgdab  JgmoenEmgmdsl,
©206(h96bgdmen AbsGgms 06¢gEgbiydob aaogserobfobgdom, dmddgeo
3°6mB3gdmdob s bagHm3mGolm BmMmdgdob @agzom.

6 15026000 Lyd~3>m X arar bmaoserg® Jsbbnbidygdemmdsty, 2007. a3. 137.
198



Bgdoma,  309M0zob  Jggeogdoero B3(Bgdnl  Fadyzabo
3ME3MGoa0gd0b  339Gm0sbgds  “BoBbgbo  begosgrmBo  3sbugbob-
d308¢mdobamgol” 99973 356baBmahgdab 2397533Bmdl:
“IMOH3IMG 0o bmgoag®odsbmbabdggdemdabodbagb ymdghgomao
F20353gd0b domfgast 00 dgomEgdom, Gmdgerog 953wdbgds gongwd
5mM39db, 3s3036my, LYBMPIEMPBOLY @Y 33™Bmb 3xBnz0begdsh™.
b0bHAgLMms, 3MOMGBINNL ymeyomo ®abbbms BobobBGol gmeomb
d63mbob® (2007 fero@ab 360®sbgomob 3659096-3060btG0) 3mbybegds:
‘b  3mBAmGigonmo  begosera®o  3sbmbobdagdenmds  dmel
3bpEd peliyero gd3mgob 3mA3mGgomm gombmGmnab, Gmdgmog
doMoma@EsE dMosBOHIRd®y bidggermdmgdnem LsJAnsbmdibg csbbob
33092 30bsblto ferob dmenmb. LmgoseyGo Isbvbabdagdermds
FoMBe gL  3Mm33sBoob FmEdng  3sbbabdagdermdals  a3Ggdmby,
3999b0o badmd>m >@anEydab 3974d6sBY. babmasEMgdal nBtyMmabadab
350035@0bifob)dsBy s 080l 3336md0gHgd3L 593mdbgds, HMA 3m33>6nnb
0dox0  ©@0mM30@ademny 5y dbmemme  IGmEy)dgoob @sbby @
byGabLBY, >MdgE 0dsBa. M) BmaMG MENN)EHNJ33EdL JMBIsbos
0530L 3B38FMA™IB0B, baBMpdEMYBILMIE Y 23M9BMLEE™ [S6,
a3. 16]. éybgmob 896gxatios sbmgosgoob 3368xGBgdom, d0Bbabob
LmgaseryyMo 3sbdobdagdermds - gb 6ok 3aBBgbob bydsgmaEmdoma
9b5h3b0 LyBME>EMIBOL 33B30m36900b bmgosemm®, 53mbmBngw® ©>
93mErmaomt byjthmedo, Hmdgeog MimaermE 1333306 Egds 3m33sbnol
dodnose  bLyJdnsbmdal @ baowgds Jabmbom  a3bbyBEgEmE
8obod~8L [100].

Pgdmoy dmyzboro  Tgbgoargdgdaby @ Lbgzaabbgs
399m33wg35%0b Ligrdzgeb) yreodegds bmgoagrito
3sbrbob3agdermdol gagena®y uem dobyegdo 333BMgdy, Gmdgemog
8moa3b 9999y 3MO3mbbHgdL: 3mIdsbool 3mG3ImGagowmmo Jmogs;
06:386m90msb MBmoghmmdol  dmerotogs:  bmgosgratio
3motngd LstmasEmgdabodb dodrérongdom; 3maddsbool Imerodngs
25639mb ag3ob LEIEMAN; JMEIMGsgoryEe AdHogol 3Gabandgdo s

7 Business for Social Responsibility (BSR) https//www .bsr.org
8 Corporate Social Responsibility: UK Government Update, Department of Trade and Indus-
try, 2004, www.csr.gov.uk
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8o@Eamdgdo (Mg ©30bBhgebgden AbaGdmIb Eosmmab dmopagb);
3©330360L NGE@gBsMy @3> M3B>TAGMAEBIB, 8mAFrEdEgddsh
©> dmdb3>GdgddmIb MHMogH™Mdobib ©> yzgems gb BoEamdgdo
(93 ohE)ds 8obbbmme 9965x876¢ 0L 396 39%gd00m.

3MBIMGFOommo bmaoder®n 3sbmbobiagdemdobbig@madméolem
360"3M0mdgdol gemzsobfnbgdoom Aza6b ToghH RyBhodgdmer odbs
Lygedonggeab bydmm-dmddmggero Eataol 3mddr6ogdol 3madggjLmmo
3Byeo%o: bb “RMG Copper”-ob > 33b “RMG Gold"-ab 3m®3mésgovmmoe
bmgosemo  sbrgbobdagdermds Y  lsgGobm 3363000365800
bhMaGang00L  IGMBEngdgdo, MmIgEmog JdmeTelb bEol 36
BOEGHm ogdb, 6387 93 3ma3sbogdol nbRgathomgdab msbsdgommgg
bLaBmpsEMYdA0g YBMHm3693230 3MMImGEoob begosgreytio
35Lbolbdagdermdol 3mbogoomsb.

0390 ©d Mabemgeo 3936096980b IGMAgdobL (43; 23; 65; B81]
9guHagamabs > FyatgBobab a3dmo3zgos, GmI bbgs@sbbgs 439969880
bmgosgryHo sbygbobdagdarmdol gabbbgaggdryen oymdgdl nygbgdab.
bydoénggemdn “Corporate Social Responmsibility” (CSR) a03%M5d0l
296bb339d Mo FoEamdgdol adMEs IMLIBMBL BHgG3obmemyonco
Lobnmmggdog, babyrEmde: ByMdobo “3mGImGigonmo bngosemmo
3bybolidagdmmmds” 396 35w3mbggdh BMLBI® 0berobdo Bgeanbal
“Corporate Social Responsibility”-ob 3603369mdsbl, 3063006 Jotrorwmen
9657 “bmgoauo Irsbrbobdagdmmds” Bgbsderms MaGm bmgosgmdo
3Omdgdgd0l  ads3Holzlp  dodrdmvyem  abognstnggdi  oymb
Sdwemo @s, B9bads3nlac, dsen g Igofitimzab 3bgdob 360336 gemmds.
3339, Goydbag HYMBnbo “bmgoserydn 3sLmbobdygdenmdy” w339
37(9-633733@ ©3330@MIdMT0s JoE0E H3a3EmdIT0, 33 dHMmB0l
@300 3g0endal Bobbom, Bsermgdmera 8oa3sRGas S@bnBBvEmo
GYH80bob p33mynbinds [21; 61).

33mggol 80%boEsb @> Laggemgze mdogdhol L3gz0gn3neEab
3¥Im3abaty, 3gdmmsgsbgdae 0gdbs CSR-ob 33emgzl 3mB3Ggdmeo
BoBstomemgdol IGomeon B0, babgeEmdO: La3zeg30
™300Jhgdol  Bm3dgbyxBbol cbgMGBnGIRdEm™Bol byGnbbol (s
66mB0gegdols EmBol 33Bmags CSR-ob G3mdol, p3Bbmegogmadob
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amedgPob @  F0dGoemgdgdob  Tgbsbgd:  CSR-ob  3ndation
63L3MEAbGM  ©IMINENBdEIdol  BgLfsgms.  LYBIM-IMBIMggEo
©@>6a0l  3m3dsbogdol “RMG"-0b Lmgoserayto  abybabdagdanmdals
336gomatigdol  bymdgdfymdo @  byEdgddemamo  RagBmGgdob
o@abGogngotigds;  “RMG"™-0b  3mddsbogdob  3ngh  Lmgoseuo
3>brbolidagdermdol BsGaEgd3n a36bmGENgEgd M djhogmdgdal
3sL8}>d0b, IhomGoBgdmen d0dsGHormamgdgoolb s6aematn [49).
R3gbL3ngHRadyscgdrmo 3gemyzabdgomemermyosEdnGRye 046y
@30LMdAON3NJI3T3nLBgmmEde. 33 30b3GmmiygbidoasBgsbmGangago
Jmbzn0@abgosenho obilymgzomgdo, Gmamob 30Bsbo aym gaeggob
L33nMbYRE6  ©3353306780m  FbdmEBbBms  AMLIBEGBGBOL s
©>33m30@3magdgdol Bgbfagars. 2013 Faerb Rahstis 110 abRsfgaw,
50 $a6803¢0396@> «RMG»-0b  3m83560930b  3sbmbobidagdgen  Jo6b
®@> 20 >E3oermdchog BxgbmgGgdgal, 40 8mdbsbm@gdol LegGmBo
©3Usgdgdaero  d0Bbaldgho oym, GMImodog dmBsmdgb  «RMGos-
ob 36HA6omG  MMpbobggdBo. Joadbysdy: «mv) GmamEo wbos
oymb, bbgzs@abbzs buBogiddgdnl  3sbrboldagdemdol badobbo 56
@38m30@IBIEIs  JInEmyonco @ bogosero  3Gmdagdgdob
3ma326193>Dg». «RMG»-0l 89B9x 96930l wAtagengbmdsd 8ooBBos, Gmd
Jo6g@ G0ado yzasby Ade@ Ldbymdfoan LHGEWIHTAIRO G0E
PEERPImEo  0BGHEEME  43gybol gymmmponto @ bmgoseemeo
3B ergdndob 3magatigdsd) @ By bes oB306meb 3oeEgdmmabol
60%, L>BMdEMYBD - 30 bergnm, BoBELAs - 10. Bvoa gb BgbgEWergds
ngoqesb 350mAEnbaMgmdL, GMmB Lsbgmdfokma @s bybmpsEm)dsd Wb
s0dgeeb bafyGdm ©a0a3b bmgoserGo FseEIdrergdgdo, Madgjory
3952633 ymzgrmagolb gEnmmdb magobo badxgdob 80BnBnbsgosh @
3>796d0L §0bsblr® gseEadrmodydh. 039 J0mbaYDY, Beadsansdggdob
2%9m3ombgol ggac sbgmos: babgedfomm  50%, Labmpsmmgds
10%, 3mM3mcogos  40%. Lydseomggmmb bidmm-Imddmzgmo @GOl
333560980l LL «RMG Coppers-0 s 33l «RMG Golds-0 dr&Hbom®
mMm3060%3309030 @©LJI70Eadl BosRboam, HMI LIBMAIEMIBID (s
LabgEIFoggmd 0136:8Ma@ b 2dEINBfoemb FoEldMmdgRde @
YHNgOMIYMIBLIz8ob Lagmdggamdg Fgndmdimb obgmo gebiblvyHn
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dmmogols,  Gmigmog  ©@IORM@oGIBL  snbodbnm  bygombl.
sBagremaonm@o byyGsamos 2014 ferob gdglo ogolb dmbsggdgdom. 2014
Foerb RahdGgbryeno 3admiombmgdomab 50 Gomimi@agbms «RMG»-ob
3m83:60930b 35brybobzgdaee 306l B0 AggmengdGog dmgsaragab, bmerm
40 «RMGa-ab 356h60m6 m63360Ba0g28o 8mdnBagg 8oBbybagbhb.

Rothefgdnemo addmzombgoly > FoMdmeaiboro 3Ge5033800
LaggrydggE] IER0bEs, Gmd “RMG"-0b 3m83560gdo 336mda)Hydsb
Lagoe®  Isbugbobdagdermdsl Lsvmasomgdol  Gobsdy oo
36330n@fors@, dmAEogegd  Joegg AL, BpMd 36 jze
393493539890 0bgoo gobsbbGo dmerodngs, Gm3gmog 9HMLIE ©s
b33mEsdmE 3mda3oHgdl 50B0BEYM Lagombl (ob. Bb., 4.13; 4.14;
4.15.).

i | eo% ! | ! | ws0-36gxgé0
L K 'so% | I |
R ) | 1
i -1 a0% 0%
TR 1 D20-3okond
L o i ,‘;'-! i i
AR 1N :
v E 2 ' @ 40-30b6)bdghn
T
by Fogn LyBmasEmgds 30%BjL0

Bab. 4.13. 2013 femob 93MEmpNH @ brENIEIO FHCE VTR
2565F0emgd0l 3af30B9Bmadnb bjgds 333m3ocmbreran 3MmagBdvern
8sR39698egd0b Bobgegzom
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Bab. 4.14. 2014 femob 6 30U gimammaoné @s bmpnsen® 3oarEndomgBsos
23B3p0emgdol B3B35690and0l @0HTd

100%
=378 30339 0% EuC L
Brrmbas 0% +————| :rm—
70% 1
0% }: - 605~
30 JNO3MAIgoTTe 50% 55% '] T
Bt meds a0% it I
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= =bmgnaeratie 10% AL : !
Idergigdnl 0% 09/% ! :
dmanatigds o
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tinear (Bogo _,s.j-f’ f qgiffo
JmEimtugoaen
3sbabBagdermds) F@@ & ;@“

5 o

Bab. 4.15. «RMG»-ob 3m33560g30b dog® bmgoseno
33Lrbolidandmmbab gabbmmaagargdol 8B0dgbyrmds

(3539130 dndsGormagdgdal 8nbgmgo (2014 §. 6 o3)
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“RMG™0b  3m33:60930L  096:83@m3@gdob  ghmo  Bafiomn
30%Bgbob  gbdgose, bmgnamn® Lagombydosb gOmE, spGMgmay
25638mb ©s33oL>E IM0aBEIRDL, 333boIb >0B0TB>396, HBMD JMBIMGBI30d
obob babgmadfogmb Aoy EI@agbogn g3memaen® ad@aLsbiEL @s b
3>bbbdzgndermds beHnem)ds. s0bndbrm bsznmbmab Eagsgdndgdom
Ldgeobbdms ob 33693mgdap, Gmad 35aMdGOMdNL 23630m¥MHYBILEE
96m3@, byer w5em B ongi@ 033900905 93mermaool 3agdnto J3gybol
©98raMqone 33630m3613bmsb, G3dgmy) JINEMy0Eo Bajthmto
293gbsb Sbcoghl  dmbsbargmdols a33My3emgdob ™mGo3) gergdnbd by
3mdomdd @3 3m3gEImds, Mg cmagob dbMog asBlsbmyhagh 3GmBomo
Gobebob  Gogbmgbgdsl @3, gbsdsdobs@, FHmBomo  GybALob
dsb36By b modgdvegdsl, Mag omigobdbdog sobabgds 3m33s6onb
©@3B3bat7d%g. dbg3g >mbsBnBBag0s, 9dbdgdBdolb  SBsgrodozaeio
33038, Gmdgemog ©335330HBNNd 93N@EEONE AddMLgdils @s
©33963d0b BOHEMB, Bsmo 338m3zmgzomn ©IE0bEY. HMI ghmo
Femom ©39M903 0f3ab 83-ab Focdmgdnbam@gbgostrob momgdnl 2.5%-
oo 398g0Hg30 [51]. 9.0. Jb 0G0B@ 30bsbYds F3Hdmgdol 3mtgbaosmby
3, 3Ls8330L>E, JMBIMGIgomeE bmgosen® 35bubobdzagdermdaby.

>@ba60d6g305, Gm3 «RMG»r-0b 3m83:609dds 2010-2013 Fergddo
93mmmemponl  BodsBommdno  aB3bmégogmgl 898gan  Labgmdnb
bsdBsmgdo: bl «RMG Coppers: 2012 fagaro  adM93mb @3330Ls @)
bagmbLyEtsgam bakxgdo - 15,000 @ato; 2013 Foero - g3mermponho
mMLsaBHmbmgdab BHEs - 10,000 gratio; 2014 Faeb duadgbo ombobdngdgdo
36 g3Bbmdgogmgdmes. 33k «RMG Gold»: 2012 fgmo  ga6igdmb
©3a30L> ©> by3mBLyeBagom badxgde - 17,000 erako; 2013 fyero -
23MEe30M0 YLIREMbmIBdoL BHES - 12,000 erado; 2014 Foemb duasgbo
@mbobdngdgdo 36 gabbméngmgdues. Mg dggbgds godgdmb @sgzomo
30dsememgdom bbzs 2bbméngegdme 3mb3mgdme obogosthog)dt,
256bmMER0YEEs ©EILRM39B0lL Badsmmmdgdo @ 358f356930b sjgngdo.
23MEM0VG0 5M53mb 3> dxmdabgdob dobbom 3ma3sbogdds abgHagh
Fyeob 255360l gugddmco Bgmmo (ob. bab., 4.16 s 4.17).
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6ab. 4.16. bL “RMG Copper™-ob Lafja@3mm go3edo Gyerob godamsgonb bgds
Hyodm: bl «<RMG Copper»-0b x363MGmgemmdob, 3Gmdnb mbisg®obmgdobs

©5 3379mb ig30L LadlabnGo,

[ T T (A OS ome e s A e Caccm e
) AS Cald -0y 'n_"-:r_-_'u L) ur-.‘f‘,. A Ay l',-_-_‘_'.('_L\
A et o i s ot e

Do o i
r._.’i'hm‘;.",'.'a

. i}

Bab. 4.17. 33L “RMG Gold™-ob byfa@dmm gogardo fyemob aod3memaannl bids
Fystim: AL «RMG Golds-ob x363G0gamdol, 3Gmanl glsgGodmgdals

©3 23M59ml Esggol LaLIbYGO.
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Pycob  gotzamagenl Lol afimgame  p2dmduoact  dmaebpa
28mpgd s GPpeynddeto, Bxpse Lodzgmogeb mmogmorgBob Lagdom
(HDPE), 8mgebgd®y gobosglgduyeros  @dubzfigamo  3xbol  afherggdo,
Ge1dengdga bogds 0.06% BydGomBal 3nsbomols bBaGob @LbmEAgds. BubsGns
BBEmYdom  BmABEmo mIOml Joibo Lsygdtg Rxgoobgds dsbom
@330 Uahob yrgbrhalo, siedb bubsto Bogfimeds sdbagotgdama
6abBodnl  Boenh®b  Laag Bogds mgtmb  abmddams  afhozomgdem
Bab3nfdg.  Bxfgbo  fysro  addpol  3mbpgbHemgdawme  gosBogol
BLEsANL ardvyMadn, Lamag bogds osBo@ol EAIds @ obiz atmapdhy
dofimEpd> @EULbIAROogoL. ¥y Fpwme G po3edo  dmdmemab.

«RMG»-0b  3m33560g80 bmgoseyfo  bLazombgdomsh, dsmsen
LymqbeBy  3ygbgdl obgom  Lsgoombgdl GmamGgdogss:  3Gndogda,
0365386Gmmgdol > o exsbob  Fo3egdol  %I6IGMgEmBAl
©3B0393%. @3CIHD@0 33709wxd0l $65BmIIMgds, 58 13dBLIBYEmL
«RMGs-0ls  3m33360930  SbmGgogmgdyt Bovbamags@ 0dobs, 6HmA
Lagstenmggemmb 3GmAnk 36mE8EIBEIMBS 36 335amEgdYEngdL osbaddmhmaemgdnl
©@3MIGTTe 8393l 3BsBRIEYdL. 28 80BxGorEgdoo b «RMG
Gold»-0b 8096 p5597eds bafixg00s: 2012 Ggerb, %5380, 203,443 om0 T9o0bo.
338c0pm3 GangdBo gb BxRz6d o LaBysarmeE 1.5%-00m 330TBAES. Hig Bygbgds
UL «RMG Copper»-b, 8ups3uds daR396989amds, 2012 Ggemb, 200,343 cratin gooanbs
- 0303 eab Ggbegbaona.

2014 Faemb (I Babygs®o) CSR-ob Bgbabgd obaymt3oMgdmambnl
©s @bmdoghgdal @EmBoL  asBLybEzAOL  Bobbom, RiaBgdmemo
asdmjombgom  ©@pobeEy, Gmd YBMIgEmILEdsL (75%) BndRBay,
Gmd  Jagedmdlgogdy @  Lmgosenydo  3bubobdagdmrmds  méo
960056700ba6 236bb335dM@mo 36703; 38 M6 36g3L mEOL bbgIMdIL
396 baymagb Gbdmpabhors 25%.

R3gbo BmbLabAgBOm JMGIMASENs, GMIgmbsg LG IagsL
23M@MRovGo 33Ggm Wb 336abmGanTmmbL 859@ga0 ombolbdogdabo:

1. 8msbnbmb >@03G9ds 08 23Gg8mgdobs, Hmd 33mgdmb 3>GHmgs
350l Al 3GnmGmodgdoms Rsdmbimzsendo;

2. 9msbEnbmb Anps (3MGE3IMGagoob) @ gddg (LEBMYIEMYdOL)
@30bBghgbgdme Abskggdl Bm®ob 35330MH-mHM0gHNMBIMS ©TY>GgdS;
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3. 9mabEnbeb mEsE0%bannl baJd0sbmdslosh, ©s3s3d0mgdME
356mBog® dmobmgbams gymermpontin sL3gdBgdob 236bsBmaGs @
Fom0mgdob 3Gmaqbdo ga®stnds;

4. 23650mGgogenmb  mepsbobagonl byeddn3zsbyarmdnl @
016y33GMAgmons bHog 25070mb @Ia3ob BEYEmBo Bmgaerimdsdnb
R33myo@ndgds, sb3aM08-3aem@admengdsms @3 dabbobdagdanmdaos
dobgmgooy;

5. 336M39mb ©Ea330L ©3393930b Habomobgds, Famdmgdob IGmggbob
dogaro ool 336d>3emmdadn;

6. 9mybobmb Tgmna0nsbmdol @agadocrn Embob  Bnmfggob
3maqgLadob 2dbdxIGMYd;

7. 39®a0:b6mdnb Espgadaere @mbob dobymfyzse smgoegdaen
70bbbmce GglmGbos MbeHMbEzgmymes;

8. 3mg0@d> gagubob g3mermaonnmho 3merodn Jomab 333mAabaéy:

9. 930maovGo  a6g8ml  Bdogab LolFjdol  YBamoBnbogzal,
310030l 3Om3gLgdnl 398905378 s LobBgdol gomdxmdglnds;

3M3mGeosd «ibos  obyrddogabgrmel bygAmadmBobm
b(HBEIGB 0 353mygBgdnm, LibgerEmd:

1. 144 1. ISO 14001-96 LhshrstBob admygbads LgdBognzsans/
M930b"Msa00b bLddmdsmod Fgbsbrmmgdemi@ 36 Ldgmomsdo 3a6mg8mb
3630l LobGgdob FaGamLaRabo asBsgbsabongab.

2. ISO 14001-96 ULygGosdmGobm  bBebosdBob 36  obo
Bsfoargdnb a3mygbgds gaMgdmb dsGogol bobgdob Bgbagdbgemaco
5b/@>  2oLavyBxmdgbgdedE. gb  LHIBEIGGN 3By  AmGmEgdugero
Ly BB Ja0/ M 0LGGgr0bogb.

3. 1SO 14001-96 bGsbEseBOL 3xdmygbgds bsbymddmazybyemm
domam)dgdol Lsboo 6 38 LBl 33dmygbgdam Bgdbozn®
InMmd>013 MG IgmETbaGg900LaambLaygbd e EbamBn3GvEgdob
©E30bdb, Mo dmbymbgdmaros LyJdosb MGMogENMBddEN.

4. ISO-b 3mbymqglisgg ©m3WTgBbBhors 53mygbgds. 3 sGRg3s60
©¥3m30@gdero 0g6gdd obgm gsddmMgdby, Gmamtogss:

3) 3MMH3MGd30ob Imerod)ns;

8) 3mM3m@3goob IBiEymaybol EMEY: 33BbmGgoymgdnmes o
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6> bobdgdhhe s@dnbob®gonme BBsGmggmmds, HmAgmasy
390d@gd> boemo A9hymb 33M90ml BsGorgol Lobgdob LobBgdstyn
3x6n30L 39dmEadal;

3) 9gbydenm By3rm3e698360 @ @oMbgdsbo, HmAergdag obgmn
addmBgdo  SbEgbyb  Bgadgmabil,  Gmpmingss:  3MGIMGigonl
Bamdaigmds 83B3GByg, Bobo Mgdmthagos @ 3369 3938069d0;

©) 3mB3MGgoob ddbad¢sdo.

239M03%@, JMOINGIROVIo  bmgosgto  Isbvybobdagdermdol
(CSR) LyJ3036md> Rggbl 8o adBbommen 0465 dEa®a@o 33630mcg80l
L3 doGoomsE SB3gdpde [75], 39MdmE: KobiBLYGN, g3MmErmaEnGo
®  bmgosennén  8a®sEmdob  bamm3gfigmdal  3mBhgduddn.
3350036339, 306> Fnzd JMEIMGIGoEo I>bryboldagdammds, by
30%69b3md3sBool  3sLmbobAyPPEmds  LigMmso  ME63TIGMAEgdOL
3oddo, Gmpmig CSR-ob 8603365maabo 30dadoryeyds. gbmdoros,
6,858 d0dsGomgegdon gabbmegogergdmen Lygdosbmdib, g3mBmdoznmo
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Asbybobidagdermdol  3merodngy  Beser  ©mByby  0dbgds  syzsboeo.
3@ 3g0oob3g3030 @o@o 3608367mmde  gBn3gds  3gGlmBagnol  AxBongob
Magombigm® abndb, GmpmBg Jabbobdagdarmdol YBAhvbygeiymagm
893360%3b. Bgbda80LaE, «RMGr-0b 3m33560580Lm30L TgdMos33BIBEas
LEHGsBgaoEn  Dé;mzol  IGmagbol  Mm3BodoBagoals IgaMmGNM3n
LMoo 3000363000 Fomzsemobfobidoo (ob. Bab., 5.10.), basg:

e \ ( N\ \ ~
darrgo gysie Bgety sl ik oant Sgrnig 30330
Lhtudmoeo ools
9Bk shamo¥o, °| o byt QU!EM ek, @w Bt
1 oo, By BrBcno Frbmytiaods 'l.-.nn.c—_,«-
Jrmafrbol Uengacroyfin goamafmboll 303 bagonk Sobgbobiaotols
soycrabfobzbs prorgcralfobohs parryacafabghs X
L )\ J N\ T

6ab. 5.10. "RMG"-ab 3m83:60330b bhGadganmeo dxéangol IGmagbnb
agraméomdob b7, LmpnsemBn goomatigdnl gamzagnobfinbydnm

dofggem g4ty doMnomsEo  33M50m  BdjhmGgdol  Bgbhagems
Umgosado  Lajombol  dGomciotgthol  adogsemobnbgdom, dOmBomn
©> ¥MBgdMmagn  GHobmBlLero  Bgbadegdarmdgdol  Gob  §a0mfigzs @
dmbsenaeBgern  deseo  LYXFOMBYYdOL  338m3@gbs, GMAolL  doBsbos
03 3@ogdgdol BILGe ImabmBo, GmMOMYdog d0dEobitymdh od
6130mb680, LyEsg «“RMGr-0b 3m33560930 sbmezogendab magob LIgFEIgm
U348056mBL. 333Lsb, gb FIJBHMAIOO EAEOBSE (©IINFTGIdMENS 33335L00b
Gg30m630 399330 Ladgendfommgdol FEYRIEOAgdgm @ LIBIVLOM
B HmMOgdms6. BgLaBs8nLIE, «RMGe-0l 3m33560938s gHhoEOHMmE© wbms
230033¢moLEnBmb G58¢)6087 439yl 8mddmo Mg a3 Bjhmegdn;

dgmég 9By - »EbgRdVIEmo @» Sgladerem dvBgdMogo, dGmBomo @
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a1066bmBn  GgLmmlLgdol SWOT sBaemaBo, @Gams 33dm3erobogl Lybho
©> drogo dbsMggda. Fgusdadoby@, «RMGs-0l 3md3sbagdal d9Bgxdgdbdo
agpLgdL  Lagmo® dmbgbanserb, a3emgbl demng® @> bigbh AbadgYoD,
256L3BE3EL 3ANBAHN HLmAboL BxGMZoL Immatngsb, Mg LfmGo
Lm@osem-93mbmangamo mmogbthnob ©a@agbob Ladmsargdol ndmas:

Bg9mm 30608606 338mAEnbaty, AzaBL dagh Adndszgd e ngbs
«RMG»-0l 3m33560780l meabnBagovyern s@aBasbrmo Higlbnmbol dsGmzab
bggds, 3ol @ad3gBdmgdae Y3 LGGIIRICIEe shogagdal
Rabommemdoon. LdEse, 033700983, Gmd 3Gmdoma GgunElolb d@omgol
AGm3gLn 3 nEAMDIS ©3I33BHYDEO b3nEMBOL LILNEMEberm N6,
Lmgoaga®  bsgoobgdmsb, Gmdgmog Bmogagl B39mny o6B8ndEIgryE
9493900 (ob. Bob. 5.11.).

t J ]

b @Naadengdal 339.058,
JrdGBaantl ey @3B Fraiilighn

6ab. 5.11. “RMG"-0b 3m33:60990b 3@3303676G0 Ggb®lob méadbodsgomen
atamgob bgnds

obmgagodo bbsMBO ®>  ULytrobo TIghsdergdgaros
dmogagEgl  sbagro IGmEmdaonl  9dabab,  Hadbmenmpomhio  Atmggbol
23O MdYLARL, oo @BEp™YBNL  EIBaMAR-BmEABnIBIGOLL
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®©> 3. 3. 3 Bodydmygdom 3mMHImGAagnsdn LyJohms g6bmMgogmegl
Usbogmgbenm gogemol La§ynbo gB3olb EITNBa390s, Mg IMogsgh IGmgddel
3BbmAgogEgdol 993934 Gtmdob  33emggl (3@ 390nbanero, gobablueo
©> 2.3.), 35m3dHoL BJuEHEndol GmymGy IBgGosTco, Jbg3) @AM
8603369cmmdob 87932L9Babs @ ebLYTEIMIL, GmEIT_NL EIEAI6L ©s 5.3.

89537 93y  “RMG™-0b 3m3dsbogodd «Be 3BLsdEgmmE obgmo
8006700, Gmdgerog BGEOL B Imagdn0BmMdL. «RMGx-0b  3m33:60508)
fmb gxdeoehgdal 8mfoBigy Gadbmerman aBmygBgdnm  gledergdgene
06395 L3nemgBdol s ggMaberal 2833730l batolbol Booengds @ Ubg.

dgmmby 93ty a3Bobomgds  30BBdoL  dopfggnl  Sbagmo
LEG3BI300L TYBmBazgds 36/> 3BsbErdy JMAEIMMAIgao LmEnsewyGo
3:0bolidagdemdol giogaenbfobgdom. 23 J%3B) <RMG»-ab 313360730
80G00EIE 36LyBE3AI396 03 sbae Bgbaderdemdgdl, Hmdmomsg Mbo
2o>0fiomb 80%b9dL, 3Lk 2o6LIBEMIFI6 3MdIT3aENE JMBIFABH e
"30G3BLMdBL.

Ra®pdramn  3ddm3acagol B9@gpc©@  ©I©anbEs, ®md CSR-Bo
Radoreen 3m33360930b LaMpgdgmo A BMBgL 44379@IdGds, Gmdgeng
Sbabagl, o B> @IEHBO; J539JBL >0F375 bmgesetn 3sbvboldygdanmdal
84mby 3mdIs6ogd0, LadbynEmde:

- 993pnfgdviao bamdghagom badxgdo;

- H0b30b 8959%376¢%0;

- 3MG3mM300b Hdmogos;

- An6m LEAEYNGaro 360 @ ndoxob Mg3tagos;

- 223 xmMdLYB o MGMNIHOMIGBN @INBBIAILYBIE AbIMJB0G;

- 3340©3930L BHE> ©> Jeoghdgdob gHapwods;

- 036330GmAergd0k Imbagobs > 336:6RBgdnb dgdo MBdIn;

A3a00m90> @ LLIGRIBm LyJBnbmdom Bgdgboo domaero
LYBMPIEMIOM0z0 0doxo;
- dmBoyre Lmgosary®o obzglhogogdo.
1972-@s6 2000 fmady 3m33a60gd30b bmgnsena®o Jabmbnbidagdammdab
1>J3n6mdoL > GnBIBLYG BgEgagdlL BmAnb 3agdodol E@pagbol dobbom
By IgBo gIodoven Jarmgas RBofis Lbgamsbbgzs Lagdmydmealim
M636030900L dogd [120). 28 3393507 T99a780L +)8GIZEILmBID (68%)
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©3@JB0N0 HMOYOO 3530060 a3dmigennbs, JmGIMGa0gdol Fa®mdo?gdsls
@©> bmosem®0 bMbobdaPE@mBOL BEEIL AMGOL. BT, mGEmbob
30%06gLob Lymarsd 3edmadggyba:

bmgoseadae mGNIBR0GRE 3m33sbogdl Lbgs 3mA3sbngdasb
dgcoam500m LETEremE 18 3GmUENom Jomaao Bmya9ds a33L.

dmerm 15 Hemob 3aBdoem®dy  @anbBamolgdyeo g dmab
056533GmBenmdnb GakBa®gdoemn 3Gagdngob ddmby 3madsbngdds (Coca Cola,
Procter & Gamble, Jonhson & Johnson) @»@abdgb, Gmd 38 abBghgbgdol
333:molfobgdam miregt mgoglb Agwoab dnswfogh zomy S&P 500-0m.
>0 5gpombyhgdnb doernibo Fdmbagsane dmarm 15 farob 33bdogndyg 43
3Gmagbl 99500396, 00806 Gmgs S&P 500-0by dbmermE 19 3GmgbBb
{Schmidt, 2000).

Lfgatipol  MBnggdbodaBol  addmy3eg3gdol  dndgogoom
©@>0639MaLgdee  TBIMdmdb  0BddMmImdID)  mM0gbnEndemn
Jmadsbogdn  Lagmowt  sjpaombo@gdty  gmgaLocgdne JmdAsbojdosb
Jgostigdoon BAEol Gga3Bo mExg® @ EIJeMeggdGo GG 9
3053@mddL 5R3969096 (Harvard University, 2000).

3393903 2b33) EI@ILPNML, FMI JME3IMG0900, GMIgELIG
LyBmpsEMIBMHOZ0 F3ErEIBIEgds genlol gmeaduom sg3m 3368¢ 3080,
Lb3> g3n™IFRPME ByEaindom 2 s 3 - K gL IMJ39gd96 (Busines
and Society Review,1999).

333%0  gdWghdn odslyg  0Myoggel.  Gm3 Lmpnsgrotin
LbabOpgdEmdal 3Jmby 3mddsbngdo gobibumm dabsboscgdegdl 980
0b39by0Mmgd0b AmBoEgemag dBRMBYLYdIE. Bxasaramac, 15 wdbbgoemgbo
Legoserdn gmbooEb 9 - abjgboadol ddGng MAsemal J3POGEXCTMG
X2193800 (Social investment forum www.socialinvest.org).

0B3qbdmegdol 86 IGmagbBo onenl, GM3  LmgoyEeRo  ©d
25G90mbiaggznmn Goligndnl A6Hmgd 3madbaol LIBIBHM CNEIRMEYdNL
3M993500366d3L 3>emgdL.

303-80  bmgoseydo  abagbhndgdob amEmdol dodbjegom, ™6
GOoomb 338 EmEatidy dgho cabdsy ImGihgmeomgddn, GmAgo
BOMgobab abzglyadgdobsmgols BgEBggs 900030LmsB, 3363mbionsb s CSR-
06 Bymno Jndsdagdob psmgaerolinbydao beogds.
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2005 Goob  Bmgodgm-n393d9HBo  IBmg)dob “LagetanggemBdo
30BB4Lnl  JMGIMEO@o  UVBOLTGREMBOL  adEMB3NgHYdNL  BAEss
A3Gergddo grbe ,3mMmodmE®M3y" Unccal Foundation-ob qoabdaéigdom
B0B6LOL LmgosEnHo Isbmbobdygdenmdoll JHoboo, J3ey3e Baa®emy, 20
33930 3Lggg dmoggs «RMGr-0b 3md3s6ng30. 2014 Faenb Az6L o dmbs
33 3mBa(398nd0bL Fgatnds Ld3s 353m39y69de J3emgagdoE Y E3EENbms,
6™ gz ogradgdo vdbndgbyarms. Igwmgan Sugmos:

Jmdd3sbosmy EnE wicageabmdsl (88.9%) ddab MIB3IBGMAGEnmd
Pabarolgdols LobG)dgdn, o AmEL Bubgnere 3MIB0gxdol 96.5%-U s
LaBaErmpdols 82.8%-L. gy 3GH300L Fabaarolgdal oTBom aygBgdl
53601330301 82.4%, byanagslinls Imda®gdsls - 49.3%, sLsRMGEgdL - 41.3%.
FICE 333093l 9ANB0MHo LobBoMnm nygbadgs Gmamcg LsAmsenm, olig
dgzogrn 3mdbngdog, baegabol dmdsBgdsb WBGM LBNMIE BnBXAMIZY6
LaBEM 3M33a60)d0, EILRAIMHYBL - Bubgzoero JMBIENIRH.

3939 ©a0bEd. HMB LmgosemEEsdMdEMYBGBNgN IBMgd®gdal
326bmAgogmgdoll  yzgmey B3GEITPRITe BoEamds  ddmRSoy  ob,
Aedmob  dobjrgomsy 3m3Asbos gega  SbmGANIEIdL 38 IGm]tndl
(68.3%), B0BbILIGAHBOMAIPRIME 38 NBIGOEIRNC  D363TGMAT™MBY
33 v 08303003 (39.7%). 3m33sbosms Bxfjomo 33 Jmobom LibyEaEFoam
LOHEDIONERDD  (19%) ©F >Ea0EMdAg  BonaghmdjRdoE  (17.5%)
9503@ 398smdsb 38xmd0BRL, Bmenm 363L3MAHMmBM MERBNDBIRNYBI6
960 Lmgnerg®/ LydmadEMPBGHogzn  IHmgdBodob  aEbmMOgmgdol
333mEEEgds 333m 0mbrermaadb 12.7% 3md3s60sb sg3b. 133 39bg8a Lscndm
mO60D330g8E 3955FBMMBMBIL, gmo Tgdmbgags domeErmE ghmo
>03mRBs. bsBnaBiz0s, Hmd Blbgomo 3nBBLoL FoMBmdragBmgdmb
ByEafgdoo  bmgosaLstmpeEngd®og  Lagmgddo  3Gemgdhgdol
39BLSbMEFNITIBEIE IHAEOMEYRL 2530EBN0 1IN IMKEmdE. vmds,
EeILERIMBOm MGogg 030l B3oBBYLL MRgzE0s sbgmo LaddnsEmds BseAma
3faBmmbs,

“RMG™0b  3m33360980bsongob  g3menmand @ IMA3mGI3ommo
Lmgosgm® 2bryboldagdemds m33800300E-93mB630 Jren
3Hogol biykadganol gehm-ghme dmsgsto 3gdEagbamn Bafomns,
3pbadbymoEsb 338mdnbahy “RMG™-ob  3m33360g80b  badmBagemm
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1340n6MBOL 3GMOENBHRT0 IGMgihol Lyamdagen®y B3a6L 8ngd
879m333B989e0 33 3m3I60930b CSR-ab 3B ngmdob BOHEALIGMg]BO.
J96dmE: 93mbmdnzmMo Aatmi@Emdnb bymdgfymds - aanmbsfoagdgero
9mp 0036 gmzgemfcron@ie 0,5%-00n BGOE; 33G0mML  @EIa30M0
Lagoombydo - 0,5%; bmgosetn Isbbobdydanmds - 0,5%.

2040p0@, “RMG™-ab 3md3sBngdnl bmgosgmm@o Bndstormergdnb
3563000069080l dmEYmol  gmGIoMmgRoL IGmagdo  sgogdgemns ndob
abdmzaannlfnbsds, Gmd Lmgnoeydn JLmbnbidagdamds EIdYsGIBENNY
nbgo  dsBgmoam  gpbgmemdgdy Gmaméogey gongs, dmeagro
©> @330360L  Mamgdgdn, LabmasEmgdal 0B MgLgdo, GmAmIdag
DBembagrymogb Jm3sbonl 0bBgmLgdnl nbhga®nMgdsl byBmasEMIdNL
0B6%763Lg3016, Gog BEHEOL 3MmBIsBaol dmBngsangdl dmbafomgmds dnnpmb
©sL>4Id0L, bLmposeHn © QMEMantn  WLigGmbrgdol  Beol
36ma™madnddo. JgLdadola, Aggblb dogd “RMG -0l 3mB3sbogdnlisangal
0903500 emny CSR-bd @ WLsgGmbm  a363000000L  LHMHsBgaOIEmD
27290L @©> 3m33s600b bmgnaemFmo 3sbrbrldaRdEmdnb 34 ozmdol BAgob
LsdmBdaerm IGmyJBn, GmAgmmag MBos addEIL 3MAIBogdal GabsblmGo
Jmenn@n3ob Learymgol Bydxepgbacre Bsfocro.

B ymbedn gnb dgraenbnb byerdgpmbs @ garrdembqoggrem Jlrmbrlidagbarmbs
M bngnxn Mmghadstn
| 45
|~
~y ! g A3 oW
L T I% o
24% 2.5% b K|
—it
it 5 ¥
i - '
204 fHxn 2015 e 216 e 217 fe

Babd. 5.12. 3mBImGsgomero bmposera@o 3sbrbobdagdarmdobs @
9aM30 33630m5Md0bL 3mado
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3939, R3gbo 33amagel AGmdargdrthngo@sb 328maEnbahy asdmnzzgod
ob Ly300bgdn, HMIIB0E Y3gEdBY FGeE ©3335380M709m0d «RMGr-0b
3MBABogdals  3gMLmBaeroll  mGaEobagoma-93mbmAnga@o  Fxdmzabosb
©,  36LINNGEROD,  DBIAoIEBo  LBodEmotgdol  gmGdgdol
Lermerymngabionab. 58 doBBoo 8ydmBrgEs 0I6EIdMdANZD Jemabnmogapool
@yymzxob ageddonemo 3Gxgyambigorn 30Mdows, GmAgerog ~RMG™-
ob 3m8360gd0L BOMm3z0L EMBYzR0L  ABBLIBEIGgme ©> LobGydnto
BamaBol  3mbggdasbgonmo  SmEgemol  Rekddidoggo  Bg4sbo%badns.
3bg3g, Sbabaglh 0136:8dmBMNZg0 BEamdsdgmdnl Bnbadddolb §mbJangdl,
33@0g035a00l  mBgL, Gmdgmog Bgbadergdgeod addmygbadmae 06
Gmameg 36>BEIAgdol LabdgBnbaognl, olby Lmgoaey@-93mbmdnznHo
aBagoBobaongol.  Homdmeagboro  JoGydo@s  sbdbagh  3mBymyBnero
3A73mG00lL 06539dmdIBY ©ILIFIgEMEL G 300 Fomgl «RMG™ -0l
3M33:60380L LAYJBHXA0 NgHIMJNMEIE, B H030b FsFY3aGOTIdIdNL
30ngdol v@egdadmbogngds 333R60s 3 B> EMBNL Isbbobdydenmdy s4am
3MA3sBool meabaBsgomm-g3mbmdngmGo BxGogel 3GmagLdo (ob. Gab.
5.13.).

A

S psfanesopet | [ £ F G
LRy ablBnYamgfn @nly
DheTghn fpenb 3xforgs
7 LY
0 d383mgds byadank |,
R g @0 Irrorpoednme mi

/ C 2bdmAgoerabnb aads Lalnaere peink dxcarys
l 8 bregds ymbaGgtoee A @ B 43fin 50 @mby
A Ladnamb Jgbhaamds dnfsgera rbob dafravyy

Bab. 5.13. LobyBHo BsEPBOL JMB39GAIBEOTEN dmEaerob (grBdaauto
b>48036mB0b) 8Magacrambigom®n 3oGsd0@)

Lo, 39GLEBsemnl MBIBEIBMBANZ0 ©d 9Baovmeo 3MIE>0d
393:emos 33gp MEB0DINE-13mbmEng e 3G06n3gdvY. J9Hdme:

G 30 PM9amG0ddo Bgol LydgmzsmymGgm LadIm, GmAgmog
393@0dgdb 3m33s6onb 33630m36780L LBAIBIHOL;
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F 3307300l 3gmbmbama (@ohaddm®a®n) syserodgds “RMGT-
ob 3mB3bogdol 3mBaamaood Bguadadoba@ mMeyIEnBgomEm-g3mEmBng®
Amadngsb, 3yndmdaggdl bihGa®gamb;

E- 3399300l 390LmBsann nogdLL GG 930 330 F4390 nem)dgdL ©s
9mddgm9dL mygzolio JmModmmmdnl gaGiaegdde @> 3306 IMGHoDMEGITG
393306700 5039896 Bnbada3nbio EmBob 396yx9H9306 ©s ©I35MGT96FHb
mMaembydob. 33 JotgamGoal 39ebmbamo EsbYJBgdmanbagdb Imombmgl
A6mAqLomBImoBdb, M0l 336 0E)Bsb @ 336U JNEJRIETmo MbadgdnL

gmbsb.
E @ F 339931500b 39abmbaemb dsamo Ladmdimb @o@n dmgaemmdobs @

©d3dvgano b Lod0l 233m 2doRBnam Bdara BIBEIGIBY. 20 J3gamG0nl
396Lbmbacno ImBafogngmdl ymAdsBoaol abzamamgdol biGGa®gaool Bnjobsdo.
3630l 53 EMBOL bamddmaabaemgda, Megmsbon Ldwdsm EAmMAL KoL
Bofoel, @asbEmadom 55%-U @iagadoce 0mdnGIRLY @ TgbagEmgdL
wdmdgb, bmerm EadRgbace @GML ©@MYMIeHdvY Adsmdal @y JMm33sbonb
3arotingnb 336bmAyngergdol JmbyGmab Momdmdab;

D 33%53mB00b 396Lmbaano omgdl Goddhodm® ad@efiyzadoergdgdl
3m333600b MmeiBoBIgE-93mbmBo 3o dmarodngnb grmgaeabfinbgdom,
oo doabos POy 3od3EmE JAgEnorBadnibo Goliangnlisg nygbgdab
Lb3IEILBIY Isangoll 3fBobal, Do BmGOb JMBBHGMEL. X3 IHYMGOs3n
00036 obgmn 396gx9M900, GMAmadog dmombmagd @aLaJAgdveolagb
AGMAgLomBymoBL, Wdroemgb asbioamgdabl, L3 Garosb psdmaEoemgdsb.
38 3oM%aM@00b F>Hdmdranbagdn 3G0sb: LaBLBMAENL 36 a3Bymangdol
¥aembgdo, ANIZGo dmsedato.

C  d7™0ab 396bmbagmo  EsLsbwmo 30BEadnlb Jobsofize@
aygbgdb 3Gmaalse® @IFUBIGOTIDIBL. WEIBL BxmmeEgdal AxHRIU,
LBAE9BI0 333Myn6780L 3MMBEOBENL @ BJIEaMBo byemddmsbaamgdol
©350500L  3obaaagdsl 3mddsbool  mépsbotagovyem-93mbmdoga®
3merntngsuomabB. 38 35$am®0ol JgebmBaero @aLygandmamgdalisasb ambmal
IGmagbombaena®dl, miseagb aebioargdsb L3gposmmdol dobywpzeom. >3
3>M93MM0380 89036 dngs Nl EGmlLgdo, maebiob 3gbyxggdo, 0bynbhgdo,
IGma®330bda, ommobtgdo, 93mbmdobgdo. 53 IgELmBierl FaMmomapygbl

“RMG"-ab 3m33:60930L 3G 0300 Lydwee (C s D) mBab byeddmgsbaagdo,
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Godergdog IvergE6® Gmeb Sbfmagdsf SxGogel  mdeargbo @
306)memo @mBOL 39GLmBaerl 3m&ob. dimegbn EmBOL bymddpgabymidn
dofomEyE mab domgdammn  obgm®bigool  Logpmdzgem®y  omgdab
250374390933, Gmdgaog 8>G030L LBIm EMBOL bymddn3zs69mgdob
39939mdom 30y3369ds datigmma EmBob byerddmgabyargdadmy. datrongol
BsTMEne ©EMEOL byemddmgs69egdn Magnsba Lydwmdsm EAMOL EoE Bafoenb
Wb @ dodgmen @MBNL byEddngsbymgdmsb  MmnngGomdsdo
3H>67d96. AAngzob 33 EMBRL byrddm3sbgmado 3sLybl 939096 BogEro
®3360%5300L LyJd0s60da®g @ Imbofoemgmdnh 3mddabools  LG®IBga0olL
336bmG3egmgdnt 3gadob 39wp6230;

B HGROGooL  Jghbmbimo  3MBI6BGNTe  @agsegdal
APobéaradee  aggbgdl  mIgdaGoae  adEdfyaadomodsl.  sbegbl
3L IgomEgdol 3sdmygbodol.. 38 PGHJamcnsdo  gbemggdrern
3g0bmBaemo  03a98b  obgo  mib3JdmBgdL  Gmpméopsy  Bydbogmo,
dngbydo, SuobGgbtado, UyJdob OFsGAmgdergdo, GmAmgdog dmombmgab
©@LJ3gdamgdobIal  2ecgggmmo  J3dodngygonl  amEbab,  3ipMyd
wdoergbo a3B>ongdd 330emgdEmdiL 36 Fohomaoanbl;

A - 3PGJaMOo0L 3gdbmbamo omgdL 3nM3)me@ HIEIFYIatHOTRd,
abEgblL 2BLgdee LIBWdEgd s 208my9Bndal E33ALGRMIEO  Ladmdamb
Busbvgergdama. 39 35(h9aMM00l 3gGLMBserl 139305 Yoo abadEdmd R0
MMM 39500, @ITTIRIBTY0, @IGINIV0 ©3 3.8. >3U6, “RMG -0l
3maA6ngdob Bxangab 43 dokgmmo Gamenals (A @3 B) 356Lmbagro vjdseom
35390630 3G0sb 36386 mdomn IGHmlom @350 39GLMBIEm.
33000 doGoosEo Imzagmdyd, 3BLadEAmmo 3Mm33g®gEanol Bataengdda
03@YM0 23@936mb LYFIG3Mm EI33eYBd0L TgbBergdal. nbobo bdotae
3sLbL 535296 338MyMBaEn0 HLrgELgd0L A3MygByBsB] Ea YBENEEymaqb
3m6365g% o LadnBoml BgbHrmengdsb.

bgdmo obadpgdmdgdol PpBgamengdi  Jemabiogogapnd
Fo®amaEagbs  dao@PR@MdL  Md0gdhho  sBaBERIMERRNL  Lobhydol
R3dmlsgaadgdemy@. mdgmog  30BBaL-3Gmanbol  LEwyErymecl @
0 X60BIgoE-23mbmdng o Ly4dnsEmdolb  gbiaombotigdnl  Bozsé0
9799690, 23L06, 2BLYBEIMIZL  IFELMEIOL  FaenEgdETgdIRL.
339300 Tgegpe@ ©>ynbes 3gdegan:
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1. gmymboAgds Lydmdomb dbmenme  Jmb3MgGe  gangdgbthgdty
(o@nlibdgds 3g9MLmbagnol dogm gdgbommo B36wabaos assggomml Sbmenme
ob, Gobogabsg AL WBaBEIvhEgds G @S gerob BgLadadol abaemobgdsb).
39 X350n dodomaEa@ Ggonb A @ B 33¢8ga3m@a0l 3g@bmbagro. badmdsml
Lgoo doamds BBEOL ILememadamo Ld3Ndmb biMabbl. bmene, 59
JoGI3mA00b  3gmbmbagrob dmGogagool y3geady Jogmocmo LIBmEgd
@O 3G80920. UBndagmomgdnl gb mmbEg 30E350mRIOIEO GMGE)
L 3@ALo> 0dnLIcZEL, HMD IgMLmbiemdn RB8myaarodEgl 0dol Bmamenbo,
®md Do 90)H LEBoTMAME BJLEMERYIo Lidmdom  Fabignabgdmemn
©> d00¥Agdmemn 046995, 3LgdoosE gb Amermenbn LEmGMgE b, Gob
B0032b3¢ gEomdgb “RMG™-0l 3m3360980b 89Bgx5Md0 bhndrmatagdol
LobigBab Rydmysendgdobsb.

2. gmyabocgds LYIMBmL GYAmEYBad) g6}y (3xAELMBIEPOl
3B IErgds 33339mmb BbBy a0 3Lagemeo badmdsm s gsdmo@Bgmeoal
0Bgnaogom, Golbmgobdg dsb VB IBLINHEIds IGMA> @> Jemob Bqbadadab
Gobogmaligdsl). 23 xamm8o dodoons@ dgenb B @ C 33dgaméoob
396bmbBaero (ob. Bab. 5.13.). Lsdndsmb Jodstamn Sbgmn EIMIOEHRIEGDd
BAEOob byemdagomgdol bihndmemb > Bgbemmadmmo Lidndimb badabbl.

3. gmyLomgdsy Lxdmdsml MadmeE6ndy gagdbdhdy s LyIMAsgemm
29395%9 (356LMBaEob JoEEgRdMEdy adzgmb by EsanbeRTo
Ladmdsm, 8modRgmeal 0bgostngom @ JmBAGmEmom, Gobogobsg 9L
B LEIMGEBs FGMI > gernb TgUsdadol Habamalgdsl). 28 xamado
doGomd@@ 99©ns6 C @ D 33¢Bgam®ocl JghlmBaemo. badmdsmb 3ndston
gon  ©dmInEPIEds BEob Jmdsboob bighom ImAgbonel @
BgLHrmEadyema LAAmL badobbl.

4. gm3qboMgdy Lx3MAxnmb MBmEgbody gaydsbdts BmbiaaEbyen
0IO9dgdDy, LXIMAgEm  393RB) ©> ImEodoty  (39Ebmbierob
@B 993900 DD ©I303LGFIEa badmbim, ddmnGRgmcog
obgoyhogom,  Jepdnemmdon © Jmbhtmmom,  Goboxgobag Db
BYDEINEEID BGMB> > gemob BgLadsdolb Gabaamolgdab). 38 xaRd0
A0G0m>E3@ B9k D, E @ F 3¢53mB00b 396Lmbagno. Lsdnmdsmb dndto
3bgmo E>3m30EYdengds BHEob Jma3iBool LBy BOM pomgdmangdsb.

DDbordg,  ®dpgbipsg “RMG"-ob  3m33sbogdalb  39MLmbagnabs
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at36000vm@-13mBMBn o AGMId ©3333806gdwEnd BBoderamgdab
39335060 LobBadol HGLYBMBLCE. Mag cgel dbGog  Lagmdzgemns
DdDICIPWOROOMGHO  PEEPOL  JmdoEgzoby  ©d T BERMBBLY,
3oEgdgernd GM8  LBNderomgdol LabGBnl 233mygbgds “RMG"-0b
JMd3Bogdnl  IgMLmbiemol  mEZIBaBIgoEm-qimBmBngGo  BxGogab
3bymagmoe Bafoann asbogl. 333U06, 00 viBEs gbdusbgdmeEal
Q0Mgdegdgol, Gmdgrgdog 38 3mBNB0gdL  axkBodd @3 LaoGmw
LAGIGHIZOMEro AnBEROL Anefggolsomgzab.

obdgEMmgy  ghe3by,  GmEgtyg LaPGozgemdn,  dmEmde)
3 3oL AmBguHoaREe  LBoBREoMIBOL  IGIJHNI, Gdgov) EEIL
Wgdene  Bghygthgdom, dBaGiEo abgamigool InBmd5880 (2015 §.),
BJOHMdGZ@  Bgdemgdgemns  3gMbembagnol  8m®ogagns.  38nBa, b
36mdEryd 3mA3eafu®d JhomBod 2e@dbafy3atn. BjEIJEMdIBn MBS
063L  dopdymo  FJHMEIBOL  LodMagemg, IgEbmBagrol  bye:sLNEIG
©fygRaero dobio bkedgmemhgom EIEMIIABEn0, 0Ly JNOGIBoc A, B
®> C 33%73m6A00b 39GLmbieobogol. LabyeEMd®: «RMGr-ob 3mB33s6ng80l
@©@nH33GMG3BoL (F 35¢33mM03) dogh a3@sbyone mbms 0dbgl A, B s C
3¥B3MmH00L 39HLMB b LydsGogm 33653330980 08 BndrGomegdbom, Hmd
33 IgAbmBagrob 36>DRIMGYBs @ SmBngagos AdBLYDEIMIZL @ >0babgdy
$260mgdmemo IGmEndpnol Lydmgme bathobb®),

33M033@, Ry dmmo 33eg30b F9093900©6 333mBEabaty «RMG™-
ob 3m33:60930L 3gMbmBagrol Agbgx 6o Bxémz0l Lfveymenl doGoms@
L3 Bs@ 3BNbnErgdy MBaEIBIMBNBOL  3dHYaMAINYBIE EIYMeLmE
©33538060500n 9300 dodAIyEgdgRn: LYPEOM  Imotngs,
0bogos®ngnsbo 3s@Ggdolb gmGdotgds - oaseo gobbbrmo dmtngsgnob
23M38mb 3348B0om; IgBbmBaerol Lrgbhn Tbsggdel 20dmyemgBs > dson
@>3emg3> BgLadsdolo Lobfogem 3Gmpa®madgdnt LaBEgdnoY; IgHLmBEnol
336300036980l BgomEgdol  LEMEYmgS. “RMG"-0b  3m33360780bogol
4M33c033 B3dmoebodbamosb @s3s38nmgdnm Bamagsbgdumanns:

1. b> 33O ™ ImErn®03: 585595@ «RMG»-0b 3mads6ogddn sbaddgdmerns
1745 056:88Gmigmo, Loowsbyg 896gx07630L dmyeo @ LB
amegdo  dbogome  12%  Bjo@agbh, ©bs@Ribn 88% 30 [r®dmgdnb
©0xmn  Hamemal  JgALembBaeramsy  §adAmeagboen.  sbx3BGEMAgEon

252



90% »qanermdmhoge dmbibergs. byghom K380 3MLmbsernb GymEEndS
©OEO, Mg 0§3930 E6abIGRGBOL D@L, ovdgs 3339 WBE> »nbodbmLs,
Am0 IanthEidy Gaombdn LmpnieryBo @IIdEIds @ 394960 3o03dno?
LoBmoangdal gdbol aLsJdgdol LimgosermBo bmeroEsGmBob  Lobikgdols
3963003653005, 3338, 2385bMb LI OLENbIRgEad 0b 33MgBmadag.
cmd 3m33sboob mBadEnBIgarEr-93mBmdngmmo Adogob IGmagbdy
dmgdgeo fvgBHmegdab gaeaergds 0fagab doms gaerog)dgdl (ob. bab.,
3.2, @ gb., 43). Gg 9bgxdPHTe IGMBdEgBgdob gsdmaamgbobs >
32®@>Fy39¢hoagdob 036808 gacmaro Lggdob 95§360b ymEoEIdE@MBIL
dmoobmgl (nb. Bab., 5.14.).

ArabergBol yabrryemybis o
T SN0 irk ehudniohs o @G g,
BouAsfinbin, gobublyn FrlrySbn
Asmberiiol grrhdaorinis
=5, obafriahs Dpafrine Rygclo
S agbagmupbnkl grsBorists, @ @ Dghsdadoln, gbsbugfo
Bomsioh s Bpabage Sl
357abybols aEbmganeobs o
@b abafrzahs g @ @, Spushafiolo,
oo frimnie
Vxaaobob Tymsbols @ ynbdnce

F6m 533HnMgdryeras: Luthans F, Jonathan P. Doh. International Management:
Culture, Strategy, and Behavior, seventh Edition, McGraw-Hill, 2009, P., 340

63b. 5.14. “RMG"-ab 3083550780k 365x996¢)30 Imdrgdgdob 3xdmamgbols @>
SimgbaGob, 35mafyagdnaidgdnb 3npidnb 068ndEa3® T goimo

2330336 by 0b 33H3AMgdg (Gmameg BrBmgob 3Gmagbb)
dmddg@o 16-96m0 gddtmAo), Gmd “RMG™-ab 3m3dbogdab sGbgdwmeo
036:8dmd380L  J3BgamAngdse ©YMEd F3MBmaagbl  sBsBEINGBAL
Lobygdnl Ldgmdagel «RMG"-0b 3m33sBogdolb LXIBIGM gHmgmEgdob
dotomseo Bafoemo B (44%) s C (41%) JBgamtngdy dmoab. LimGxo
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28 pGramcoob 006:336Gmagde 86036 “RMG"-ob 3m33360980bL doMnoa@
IrmEaddL. F, E @ D 33¢gam®ool o6:d86mdemgde (8d>Gm3gcmdnmo
J96bmbagrn) EMbemgdom 7% gaasbL. @BIARIEN 3o A Jadhgamtinel -
©>3dAHY JgHbmbBag by Bmeab (ab. Bab., 5.13.).

2. 3Gmdomo  Hbry@Ladol  Fobagroligdols Lalhgdol  gm®Bnmgds:
“RMG™-0l 3m335609880 3G w337 0PgPomn dm@ngagonb Lob®gdol
3bgdmdoby,  gbigombomdl  dGmgqLlomeo 33800l mMaIbobagos
(36mm3:380600), GMIgmng LmENIEAO JoMmMmdYdNL  admgaeobiobidom,
099>-3mbadlabMggdl Mfgsb gnbablvem EabBsdgdal @ >3l Lbgaalbgs
Labgmdol  @mBoLdogdgdL.  owgol bMmng, 3mBdabos oL  YBEm
8mBafogrgmdab 013683MBmArmadol mpose Mo 3nkhmdgdob ponmdymdgbgdadn,
Lymsbaom 30Mmmdgdol 99406sUs > Lb3EILLYY EIBAIGRGBB0. 3L «RMG
Gold»-0b 026:33mm3ngdo LyFagdarmdsh LXd EnEnbm EIBMIJI0m. d3Hgm3)
3M0960L BoHodmmnaty 9LgdmdL LsdgEnpoebem LALIbIGO, Gmdgarog
06333Gmagrgdl  ymzgeroorm@aE fasb LYFgEOEEBm  EILAIGGBN @
NOebyamynal 3o IgLsdsdnbo IqEnlsdgdRadnm. oBadaGmAg)do,
6mdergdog 330agemdgb dmebolinEsb (@sdd b YodEg Bsbdnema 15
30.) @bdsegdol Labno omadgh JpBazdmdol 3mIgBLsEnsL. Jstnghob
P0G mGOsBY 3m485w90L LYBMPIEIMIMN30 33900L MBdOYJMN.

3. 3Abmbomol Lipbiho AsGgdoL 338m3emgbs @d doorn @R
09LY33TnLo LaLPagerm 3Gma™mddgdall Ladmagrgdoon: 3gAbmBamal LLho
aba9980L 233m3e g6y B0l 3ngH AqLHvmmgdemoLdnBomb Bgbadsdnbac,
@333 930l (3190 ©3393830b, 3megdhngdo Jaganb, eroEa®mdob dgmbsdadm
Lol 253mB50336980m @ 3.8. 0130LgdB0m, GEANmog Lsdmmmm XsTdn
460l 3m33a60580 3E0gd9d0L F9(h360L 2maoEadTMBL. 3 ByasBomeo
bMH998nb  Jpdmybatink  3oTBBom, Ub3zs  @mBnlLdngdgdol  33aamdaty
«RMG"-0b 3m33:60980 sbmGgogemgdgb mBddmmBagdnl 33semogngspnnb
233>egdsls Lbgaabbyy Bodadavmemgdom, 390dm@, BMgobonbagdo &iéoyds
3969 396(hnbang0l, §0BIBLWEO, J>EE)BolL, Bgfsbogaca, Lsdmm @s Lbgs
33bymanmgdgdalumzol.

4. 356Lmbarol aab30macghol Bgmmgdob bfaymgs: “RMG -0l
3m33360930bL 39GLmBagmnl 3360030l LEMEYMAOL AdaN™Md5LYD> Amambmgl:

4.1. a06E1Ao  FIMBmds. XFIBGO  IMTmds  B93mddgogdom
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bl 59oer0dgdl 3@E3NE3n @Y FrarEdYICgdal aGdEmdlL YEGENggdL
©330LH5dmEo LdBsmb dndoton.

4.2. LOInBML Fgpgars. aErnLbIMBL 3gMHLmbagrol 2osTBaEHdD,
33960 Gmdoaod bamb Mfymdb 396Lmbaenb 0dmgmb ;agobo s@poEo
UagJans6MdAL K>3 300.

4.3. L>YIMTomb BIFIGNMZYD. b G0l AgmmEon, GmAgab Agdzgmdoomg
beogds Ladmdsmb a63M3mds. gU Agomn brdmdsmb Bagegdse AMBm@mbaeL
beab, dgbsdagdemdal 2degqb Ig@LmBagrl, GmO BPLEWEEE vgGm
9Mo33ma9mmg60 33meebgda, bgmo IGNbEndob a3dmygBads LabwAggerns
JMo3s60lL mgolinb 3969x 3963 0L Ls48n36mdydn.

4.4. LX3BMb «3adEoEMYds. LXIMTIm Tg0dengdd  “AdEOEMEIL.
JgBbmbygnobamgnb  Mghim  Govgmo @ JmAedbtin  @agaergdgdob
dngg8om @d IsbmdelidzgdEmdnl ©ITs®IB0m. dbgo BoEamdy 3sdmoynbinds
©@M5JHmE0b 8GRggagdob 36 Imaanerggdnl Jods@m, GmAgdog Dmangho
373b393580 JueEada6 Mmagobo MBGmbolb bydmBsmb Bafoemb.

4.5. @mgantigds. “RMG"-0b 3md3s60gdds b docoamds Mbms 258m0y)bmb
35LmBseol gaemigmene §33tob ab30matgdcl Bavbom. @EITIantigds
603633L 39msbs3s % 3BOL 23BLIBEOIMIL 30GMgBdIBY.

4.6. LOLFsgT™ FADOGIBO. FPERI@ 3TN0 FnDaG B0 LGNITEOd
badmBmb  ImBoBo®o  g3eoegdzdalogel. 3@ 3nBbned  «RMG"-0l
3833609335 dmabobgb gobo  3BTAMBEadol goBoBo IEGEBaMG
m636n0%3307380 (ALgmo, M3GI0B), ormdgs dnazsRBos, MY LXIMAsEE™
L3J3nBMBOL nLgMo oo ydma@Edobl ddmby J3gyshsdo gaBado Hmamting
35B2@ad 336, 298m3ENEm9dL Bgdgbrs «RMG -0b 3glmBaenl.

47. LaLPraem  IGMEMIT)B0. «RMG™-0bL  3mA3bogdds  Labfsgenm
3Gmae0780 BEd obabmdogemb Gmamég 3nBimdob IGmpglBo sbggg

3Gmagbob gaMgm. BmpagEntn 39Bgxge5d0l AanaL dnndergds LyfHdmm
AdmL0EE dmaEgbol 336989 RsmGsd@am HHanbnbando mGImGgonmo
630> @1 3M3MBaJo30g30b LegAEmBo. 53 BoBboo Jma3sEool 3969 d95H
wmba gromgzaabffobmb batixgdo dovrxg®do.

336035, 396Lmbagrol B26g0U UErEymREl FM0bom KanEgdgEros
3o630bomme  d30mga0  A¥M0mgdy, Gm@  dubjoem  3mA3sbogddn (s
350L>3MBYBom LIINM-IMBIM3PyEo @IFEL JMBABagddo IgAbmbsgral
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9933dr3Bo  L>JB0BMBOL  BgWLGRds  30EI3 VIBGM  Gorge  IGmEgLl
$2m3maa6L, 30®Y RzgEIding BOMBgdB0, Gaasd 3xon LagdnBmdol
ALINd0 LEIdy o BROBHMGNTED, JNTGHNAmS @ J3mbmangaco
dmeodogel LYBEaEIRL. Tgbadsdoba@, J3546700L dobypzno dbbzaero
3m33360980L 80BBdn Bgladenen ghmbaomo oyml, 8xa¢ed 3gMLmbBaemol
L>43036MBOls > J3Bgol 390 36LbFI39d M BgRILEIV. 3B3LE6339,
LaguEolbdms, Gmd JgAbmbagrolb Tomzy @ g¢obBLTMe 3g6gxBbBo
NHNIBOEIIMIEPIT @3 LB, F93Lgdgn  BdJBHMGBId0,
JORInmegogmo 30630l 336bmngergdnl  3GmagLdn,  Gmdnmdng
sjBons@E dmbafommgmdb gobblvmo dm®ogaanol 3meotngs s Gobjob
3593960l meEnBspgnmen gomegdo.

9La8580by@, R396L 3ng® F7AMmIZz TR mEnd “RMG™ -0l 3m33sbngdol
0bgob BOmzob baggogngmtho agadob 3Gmgdhe (ob. 6b. 5.15.), 39Mdm:

€0l gols aBexgergfiols v BaBagegemn Bymagbo “RMG 0L
3nB335rmbnd 8.3 3crom'ty
e —p—— e P
3n N de
Tohaxatee I aﬂfﬁﬁ"@fﬁﬂﬁ. ooz 3ty e
pdngeacgdnl J%@f&';:m o gadadeabi sbagieh ,a,",’&?,",‘.j‘:.,* B
Wer ety @ S edrenols b3 wadgdels Lrbongliee g
rvg;cvhﬁrb‘lb:ﬁ e ¢ 19800 JderyergSs nbeyesdgnnb
SokeBacrnls obiiyrdsh Lrgadax-m
S
————————————

Bab. 5.15. Mol 3gdnb B>Bmz0b IGMY)G0 “RMG™-0b 3md3abngdob dspgsenomyg

Fsdm@anboeo  agadal 3mgho “RMG -0l 3m83sBogdob  éoba-
896gx89503L BAEMEagymmb B Bogd @ILAMIMmO obgoo  Y3m3abgdob
39209  Lenmgddn, Gmamcogsd: LdJnbmdnl olbymo Beyswo
odrhonemgdgdol Rydmygoemodgds,  Gmdgemog  LXAWEYBL  0dErgld
BobBLlymo  13JB0aBmdols  doBIBANTHMEme @  IMBGHHMEoMIdIED
gmAdon Hamdxmmzy; 050390300y LsJ003EmdsLmE  EIII3TnGIdEnO
036mz39mmdomn  Ld3gAGIM  IAMELJBNL AN MdgLYBY; AL
dmBgdaby @ GgLumLgdob 233mynBadol baedafymBds; dJHo3go0L @iEId:
3@E33n36M0  Agbv@bobs @ obbBhodpombigmmo  gmEbol  33Bob
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3°6300061935; MgMapogdol mIBndnDagns.

RooGdmemo 3330l Ldgndane®) a2dmolggon, Gmd g3mBmangho
L332036mdob 36mygbdn Gobjob FoGmzol 3oLrbabdzggdermds bsfommegdy
23mbmdogmmn  LygdnsBmdal  FeerEYdEmgdgdol Bnbgwznm, Ly 3L
~RMG Gold"-obb @> bl LRMG Copper™-ob 3m306 39b7x56G50L agdemgdao: 3)
dmbaemmebgemo 36 vyag FaMamdmdomo Gobjol dndador LGMIG IO
3namanL 236LsbE3® @ Mnlgob Bobxmgdn EmBab gs8m3angts; 3) Gobyol
3530130l 9L3B>B0L0 33MgAMLRITMYI0BYDY; 3) BRI LIBNTEMARNL FMbBal
DHOYRgmo MHobigdob 36LsBEg™I; @) LsB9HG3gm Lagdnsbmdob ohogs
J60BOLm q003698:30. Ly 30l ©43989d3¢1)B380 Fyme IgBlmbaenl
03°gds mbsenmeebgero Gobiob @ dgbadarm B90agdol 006mdnghgds.
03633, Gmpmg abmdngnns, JgGbmbaerol ©LBm3nEYBMEgds Malyzgdnb
3°0m3egbol 8ndydor - obnggMgbdraas. IgLadadoby®, dnagshbns, GmA
3GgBnsermn dmtngagaol gmtidol 850mgds 3gGLmBsanobacgob, HmBjaog
a3L ,RMG Gold"-ob > bb ,RMG Copper"-ob cammpmae 3gHbmbaenb
Q©35@EPRIEmgdL:  IELPPMEo  Gobol Fodngnb  3hmagbol  gaaEmdsL;
350m3nbob @> obgm@dgonl Frtragbol dGsgHgdhnsbo  Jmbdfimemab
omB0bANYBRAdNL  Bbabgd; BTNl Hataabol ©IB3Mag80L Tgbabod:
ABINIB/BHE  06ITVGEMACML  Gobgol  Ubgaslbgs  Bgdmbgazgdnl
2300md033umab @a3998ncgdom.

20500136539, AG™ gagdyosbo agbgds o 35040593 @ITMzoEYdgero
LEHGYIHYGs, Gmgemog  Fgabfogeenl  AmUsermEBy  Gobll  (Gmamtg
mGpBobsgoren, sLggy mabiBuvyGo Jmombom), bgmo  LHiAneamo
9Gmgmob  3g4d6s,  Lygndggmos  FodBiyhgdomo  Golz-39bgxdgbdol
Fobr3nmmdoby, AmAgerbag @sp3aEgds:  BmbsarmEbimo @ ©@BadG0
Golzob BAozol ImeaBogob 990mdggdsy @> dnbo BmEdogo ababargds;
Gabzolb PEMZoL ImeraBniob ©m3dBhnGdgdy Gobiob PeH;mzoly ©d
3ngd  JMBBOMEol e@BabdngdgRoL JmmGEnbadgds; Gobiel dsGm3LMmb
©33339060mo  0bgm@GAanol B9aGm3aqds, 63260808 dmTBaEads ©
Gotagbs 8369%096@nbogol. 3BLmab, Rgabo AmLYBGIdom, “RMG -ab
3MB3360700b AEaMao gi1mbmdn 3mAo 3a630medgRdnbamzob @s faddr@Rwemn
L>780:6mdal VBEMBzamymgol doBbom sgoergdgens d9d3ag@ab Mobs-

996gx396¢%0b L@ gaemmo 3933 @3 Gob 30b 3nbodnBagnol embabidogdado
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Gobogolyg  dggoegdgrros 8éingob  3MmagLgdolb  0268n8Eg3Gmdol
3396 ©> BLIN Imhngagool Lagmdzgey, IgALmbaenb RsGormamadnb
©mBal  36LsBEa™s. TYLadadobia, My3manbomgdmmas  LajsGoygeml
L28M-BMAIMggdgmo EIGROL 3L L.RMG Gold™-ab > bL .RMG Copper”-ab
3m03360g30bxngals Bobzel BxBogol IMmpgLol semammoomdo  1SO31000-
ol 3obygom (ob. B3b. 5.16). LyEyy. BOMZOL IGMEBn, 3Bnd36germzaBn
3300 <3530 J9OLmBagnal 80gH Goljob oEBGOR0IEEnL @ obzol
mgabntignrmie meb3ndEgatrier @mboldogdams  @Iagadgols mbaGb.
bmgnm Bmbodm®nbanl, Gmamtg 39GLmbaemnl ;mgzomimEBHmeEol Lol dol
358mggB9d> 2385093L 06HyEd BB bd3MoHd0L 936900l HB@L ©
8933306k0L LynbxrmGAsgnm Molzgzdolb Bhoeb Bgbaderadamdsb.
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I3RLemBagnol 3ngh Aol ol meEnbdnan3sgno
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Bab. 5.16. Anb3ob A>Hangalb IGmaabols sgragmGoodob bigds

B93mm30%98 dempamBomddo Imagdamo Golzol 2363LybEgGao
3O0tgG0ndgdn FomdmaEagbh 3mmGEobomgdrmo @ o6dndpgztveme
“5y390)0 §850©93980L %33L ©> Hobynb BxBaomadol MBogAbsm® gm®ab,
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Laog 30933300 IMmodadyp Igebmbagnn, Hmdgerng dmddgondl dmpandama
d39460L 336mbBydal @ataegddon. TgLadadnba, R3gbL dogd FomImeangbomm
330380 BBmongsdPore  @dgwgdgto,  Gamdgbegngdo @
amedInemongdy gbdnbgds dagysbydo dmgig  Ly3sBmBAEYBEm BBV,
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