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AHoTanisa

JlocmikeHo CyYacHUM CTaH KpEIWTYyBaHHS MIAMPUEMCTB BHHOPOOHOI Tramy3i YKpaiHwu.
Hanani pekomeHnariii mo/10 moJinimeHHs Npolecy KpeauTyBaHHs BHHOPOOHUX MiANPHEMCTB.

KurouoBi cjioBa: ¢piHaHCOBI pecypcH, KpeIuT, KPEAUTHUHN TTPOLIEC, IHBECTHIII.

AHHOTANuA

HccnenoBaHo COBpEeMEHHOE COCTOSIHUE KPEIWTOBAHUS MPEINPUATAN BHHOJEIHYECKOM
oTpacnu YKpauHbl. JlaHBI pEeKOMEHIAMK 110 YJIYYIIEHUIO TMpolecca KpeAUTOBaHUS
BUHO/JICIBYECKUX MPEIPUATUH.

KuoueBnble ciioBa: GDHMHAHCOBBIE PECYPCHI, KPEIUT, KPEAUTHBIN MPOIECC, HHBECTUIINH.

Summary

Modern state of Ukrainian wine-making sector enterprises crediting has been investigated.
Recommendation concerning process of improving wine-making enterprises crediting have been
given.

Keywords: financial resources, credit, credit process, investments.
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YIIPABJIIHHA OBOPOTHUMU AKTUBAMM
MOJIOKOIIEPEPOBHUX HIANNPUEMCTB AIIB.

Beryn. ®@inancoBa moJNiTHKa Ha MIKPOPIBHI L€ LiJeCHpsIMOBaHHM o0pa3 1aiH, 1o
XapakTepu3ye MOBEMIHKY mepepoOHoro mianpuemctBa AlIB 3 ympaBmiaHS ¢iHaHCOBUMH
pecypcamu Il BIUIMBOM 30BHIIIHBOTO Ta BHYTPIIIHBOTO cepepoBuina. B ymoBax (¢iHaHCOBOI
KpU3H € HEOOXIHICTh yIpaBiiHHSA (IHAHCOBUMH pecypcaMu 3a JOMOMOTor (HiHAHCOBOI
HOJITUKK SIK KOMIUIEKCHOI CHCTEMH NPHUHLMIIB, METOMIB, MNpaBWJI NPUHHATTA pillleHb Ta
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MHUCTEUTBI peaji3amii MOTEeHLialy TPOIIOBUX IOTOKIB BCIX  CTpPATEeTiYHUX aJbTepHATUB
PO3BHTKY.

AHani3 TEOpeTHYHUX po3poboK [2,3,4] 103BOMMB BUAUIMTH OCOOIMBOCTI, SIKi
MpUTaMaHHi Jumie (GpiHaHCOBIA TOJITHII:

- 3MicT (piHAHCOBOI MOJITHUKM BH3HAYAIOTHh (DIHAHCOBI BITHOCHUHU, SKi BUHUKAIOTH B
mporeci (QYHKIIIOHYBaHHS TEpPEepOOHUX TMIANPHEMCTB Ta BiAOMBarOThH crnenudiky ix
TSUIBHOCTI,

- ¢opmyBaHHS (HIHAHCOBOI TOJITUKH  Tepeadavae JOCITHEHHS MEBHHUX IUJIEH Ta
(dbopMyBaHHS CHCTEMH [ITHOBHX IIOKAa3HHUKIB s  OIIHKA €(EeKTUBHOCTI peaizarii
(hiHAaHCOBOI TIOJITHKY ;

- BUKOPUCTaHHS BCiX IHCTPYMEHTIB (DiHAaHCOBOT MOJITHKH, SIKI JI03BOJIIIOTH HE TUIBKU
HapoIllyBaTH pHUHKOBY BapTICTh  MIJMPHUEMCTB arpapHoro 0Oi3Hecy, aje W CTUMYIIIOBATH
EeKOHOMIKY JI0 3pOCTaHHs, NpPU OJHOYACHOMY JOTPUMAaHHI IHTEpECiB SK Jep)KaBH, Tak 1
nepepoOHux mianpueMmcts AIIB.

OpgauM 3 HampsiMiB  po3poOKM  Ta peamizanii  (QiHAHCOBOI  MOJITHKH
nepepoOHUX MIANPUEMCTB MoouHOT Tany3i AIIB € ympaBniHHS iX MailHOBUMH pecypcamu,
KU TIOYMHAETHCS 3 BCEOIYHOTO aHAi3y aKTHUBIB HiANPHEMCTB.

AHani3 ocTaHHIX JociailkeHb i myOJikauniii. MexaHi3M  ympaBJiHHS aKTHBaMHU Ta
e(EeKTHUBHOTO iX BHUKOPUCTAHHS TPYHTOBHO BHMBYABCS BITYM3HSIHMMU BYEHUMH: aKaJeMiKOM
Hem’snenkom M.A., bnankom LLA., bopucosoro B.A., TI'ym3uncekum O.[l., LIO I'pumosoi,
T.C.lllabarypoui, 1.O.KprokoBoii Ta iHmumu. [1-8] ['pyHTOBHO pO3pO0IEHO METOAWYHUIA
IHCTpYMEHTapidi OIlIHKK (DEKTUBHOTO BUKOPUCTAHHS AaKTHUBIB MIAMPUEMCTB arpapHOro
6i3Hecy TanxseBcekoro H.C., Ilerpynero H.B. Aune, B ymoBax (iHaHCOBOi KpH3u OaraTto
mignpuemMctB  AllIB 3a3Hano 30WUTKIB Ta CTPYKTYpHUX 3MiH, IO MOTPeOye IMOAIBIIOTO
BUBYECHHA 3 OOKy (opMyBaHHS MOpT(HEN0 pHU3MKIB, AKi MpHUTaMaHHI mporecy (HopMyBaHHS
Ta BUKOPHUCTAHHSI aKTUBIB B YMOBax HEBHU3HAYECHOCTI.

IocranoBka 3aBaaHHsA. IIpoBeneHHs aHamizy OOOPOTHHMX aKTUBIB IiANPHUEMCTB
MonouHoi ramy3i AIIB na wMarepianax OnmecbKoro perioHy 3 METOIO JIarHOCTHUKH iX CTaHy,
CTPYKTYpU Ta TMPOMO3ULii 3 €pEeKTUBHOIO BUKOPHCTAHHSI B YMOBAaX HEBHU3HAYECHOCTI.

Buxaan ocHoBHoro marepiajay. @iHaHCcOBa TOJITHKA MEPEPOOHHMX TiAMPHEMCTB
AIIB, Ha Haml MO, TOBMHHA PO3POOJIATUCH B TPHOX OCHOBHUX HAampsiMax: YHpaBIiHHA
MarepiajlbHOI, HEMaTepialbHOI Ta JATCHTHOI BapTICTIO IEPEepOOHOro IMiANMPUEMCTBA 3
METOI0 HApOLICHHS  MOro pUHKOBOi BapTocTi. MarepianbHa BapTICTh IiIIPUEMCTBA
OLIIHIOETHCSI BUXOASYM 3 MAaWHOBOTO HOro cTaHy, TOOTO CKIIaAy Ta CTPYKTYpHU aKTHBIB B
MmatepianpHii  Ta (iHaHCOBIM Gopmi. BinnoBimHO HeMmaTepialibHy BapTICTh MiJIPUEMCTBA
MOXHa  OIIIHUTH  TpoaHali3yBaBmd  €(PEKTUBHICT, (OpPMYBaHHS Ta  BHUKOPHUCTAHHS
HeMaTepiaJbHUX aKTUBIB MiANpUeMCTBAa. BusABneHI B TMpoleci aHaizy akTHUBIB  pe3epBH
MIIBUINCHHS €()EeKTUBHOCTI iX BHKOPHCTAHHS Ta 3alpPOIOHOBAHI 3aXOJIU IMOAO 3HMKCHHS
PU3UKY BHMKOPDHCTAHHS AaKTHBIB MOXYTh OYTH OCHOBOIO Ui  HapOIUEHHS JIATEHTHOI
BapTOCT1 MiAMPUEMCTBA.

Buuaroun CYTHICTb  (pIHAHCOBHUX  pECYpCiB SK  YaCTHUHH aKTHUBIB
MIIMPUEMCTBA, JIeIKI aBTOPH BBAXKAIOTh JOIIIBHUM HABECTH TOYKY 30pYy 3apyODKHHX
€KOHOMICTIB I110JI0 aKTUBIB , fIKa BHKOPHCTOBYETbCS B MPAKTUYHIM Ta TEOpeTHUHIN
nismpHOCTI  (ipM.  BigmoBimHO 10 MiXKHApOAHOT TepMiHOdOrii  OOMIKY, aKTUBH - 1Ie
rocrofap4i  pecypcH, SKi  HOBHUHHI OPUHECTH TIEBHI  BUTOAM  MIJNPUEMCTBY W
XapaKTepU3yITh HOTr0 TOCIOAAPCHhKI 3acO0M 3a CKJIAJOM Ta HampsMaMHU iX BHKOPHCTaHHS.
[2,3 ] ToMy, BHUBYAIOUM Ty 4YM IHIIY CYKYNHICTh TOKAa3HMKIB Yy pi3HI Nepiofu, MOXKHA
crocTepiraTd B sIKi 00’€KTH OyJ0 BKJIaJeHe MaiHO 1 Ti 3MiHM, SIKI BIIOYBAarOThCSI B HOTO
cTpykrypi. CTpYKTypHI 3pyLICHHS NAlOTh 3MOTY BHUBYMTH BHYTpIIIHI HETaTHUBHI 1 MO3UTHBHI
3MiHH, SKiI BiIOYBAIOTHCS HA MIANPUEMCTBI 3 WOro akTuBamu. J[7s BUBUEHHS cKiany i chepu
3aCTOCYBaHHS aKTUBIB MIANPHUEMCTBA IX TPYNYIOTh 32 EKOHOMIYHO OJHOPITHUMH o3HaKamu. [Ipu
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pOMY Tpeba 3HATH, SKUMHU BHJAMH aKTHUBIB BOJOJi€ MIAMPUEMCTBO, KU iX CTaH 1 IIIbOBE
MPU3HAYEHHS, /I BOHU PO3MIIICHI ¥ 3a paXyHOK SKHX JpKepel chOpMOBaHi.

B 2012 poui Ha punKy Opecbkoro perioHy mpamooioTs 30 MoJOKonepepoOHUX
nignpuemMctB AIIB, 3a anamizoBaHuii mepiox iX KUIBKICTh IIOCTYIOBO 3MEHIIyBajiach 3 43
MoJokonepepobHux mianpuemMcts B 2006 pomi mgo 30 B 2012pomi, npuuomy B 2009-2011
pOKax KUIbKICTh MIAIMPHEMCTB JIOCsTalla CBOro MiHIMyMYy. E(deKTUBHICTh (JOpMyBaHHS aKTHUBIB
HiANPHEMCTBA BU3HA4Ya€ HOro MOXKIMBI MalOyTHiI joxoau Ta (iHaHCOBUHM cTaH. BusHaummo
JUHAMIKYy CKJaay Ta CTPYKTYpPH aKTHBIB  MOJOKONEpPepoOHUX mianpueMcTB Omechbkoi
obunacti 3a 2006-2012pp (tabdn. 1)

Ta0mms 1.

JAuHamika CTPYKTYpHM aKTHBIiB MOJIOKONepPepoOHUX mianpuemMcTB OnecbKoi

odJacTi*

IMoxa3HukH 2006p 2007p 2008p [2009p | 2010p |2011p. | 2012p
HemarepianbHi akTUBH 0,3 0,6 0,1 0,5 1,8 0,2 0,4
He3agepiiene 3,0 5,0 6,0 3,0 - 2,0 1,3
OYIIBHUIITBO
OcHOBHI 3aco0u 45,0 43,3 38,2 23,0 25,2 28,2 32,6
JHosroctpokosi ¢inancosi | 1,3 1,2 2,7 5,3 3,7 9,1 2,4
1HBECTHIIT
[H111 HEOGOPOTHI AKTUBHU 0,2 0,7 0,5 0,3 4,0 0,3 5,4
Bceboro HeoOopoTHux | 49,8 50,8 47,5 (32,1 34,7 39,8 42,1
aKTHBIiB
3amacu toBapHo- | 10,6 94 8,7 4,5 4,6 3,9 3,7
MaTepiaTbHUX IIIHHOCTEH
l'oToBa mponaykitis 5,6 2,7 8,8 4,1 7,2 6,7 6,2
I3 3a toBapu, pobdoru Ta | 13,2 18,8 21,1 12,6 12,6 |157 15,7
TIOCITyTH
CymmniBna /13 - - - - -

3 3a po3paxyHkamu 0,8 1,8 19 1,0 0,6 - 0,3
Irmra /13 16,6 12,8 10,2 33,0 38,7 32,4 30,0
IMorouni (diHaHCOBI | - - - 8,0 - - -
1HBECTHIT

I'pomoBi komru Ta ix | 0,4 0,3 0,3 4.4 0,3 0,7 1,1
€KBIBaJICHT

[H111 060POTHI AKTUBH 0,2 0,3 0,6 0,3 0,4 0,7 0,5
Bceboro obopotHux | 47,5 46,0 51,7 |67,6 65,0 |60,1 57,8
aKTHBIiB

Burpatu MaioOyTHIX | 2,7 3,2 0,8 0,3 0,3 0,1 0,1
nepioJiiB

Bceboro akrusiB (Bamora | 100 100 100 100 100 100 100
OaJjaHcy)

*3a maammu CratynpabmiaHs B Opecbkoi o0JacTi

Jlani cBimuaTh, 10 3a aHATI30BaHUM TEPiOJ BiAOYIHCS 3MIHH K B aOCOJIOTHOMY
3HAa4YeHHI, TaK 1 B CTPYyKTypi akTuBiB. B 2012 pori B CTpyKTypi aKTUBIiB MOJOKONEPEPOOHUX
HiJIPUEMCTB CITIBBIIHOIIEHHS OOOpPOTHHUX Ta HEOOOPOTHUX AaKTUBIB cTaHOBWIO 57,8% Ta
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42,1% BiamoBigHO. HEoOOpOTHI aKTUBM TPEICTABIICHI 3HAYHOIO YACTUHOK OCHOBHUMH
3aco0amMu, IO MarTh BHUCOKHM  pIBEHb 3HOIIEHOCTI, He3aBeplieHe OyIiBHUIITBO Ta
JOBIOCTPOKOBI (piHAHCOBI 1HBeCTHUI] 3aiimaroTh jume 1,7% Ta 2,4% B 3aranbpHiil CTPYKTYpi
aKTHBIB, 110 J03BOJISIE YITKO MPOCTEKUTH, IO 1HBECTHUIIIH B MOJIOKONepepoOHy ramy3s AlIB
OpecbKkoro perioHy NTpPakTUYHO HE  BiIOyBaJloCh, OCHOBHI 3acO0M HE OHOBIIOIOTHC,
3HomeHictb  mepeBuiye 60%. Jlume 0,4% B 2012p. cTpykTypi axkTUBIB  3aliMaioTh
HeMaTepiajbHi aKTUBU - TOPrOBI MapKH, JilEH3ii TOIIO.

3 2006 mo 2009 poxy BimOyBaBcs 3pIiCT OOOPOTHUX aKTHBIB B 3arajibHii iX
crpykrypi 3 47,5% no 67,6% BignosigHOo, a 3 2009 o 2012 poky cmocrepiraerbcs
3MEHILEHHS MMTOMOI Bard OOOpPOTHHUX AaKTHBIB B iX CTPYKTypl 3 67,6% 10 57,8%. Ockinbku
BiJl 3a0€3MEUEHOCTI MiANPUEMCTBA OOOPOTHMMH AaKTHBAMHU 3alIe)KUTh Oe3NepepBHICTh HOTO
omepamiiHol MisUTBHOCTI, MPOTMOHYEMO PO3TISHYTH CTPYKTYPY OOOpPOTHHUX aKTHUBIB, ITIO
mpencraBieHi  3amacamu  Ha 3,7%, TOTOBOK Tmpoaykmiero Ha 6,2%, 1e0iTOpChKOIO
3a00proBaHicTIO 3a  TOBapu, poOoTu Ta mociayru Ha 15,7%, Ta iHIIOI AE0ITOPCHKOIO
3aboproBanicTio Ha 30,0% B 3arajbHii CTPYKTYpi aKTHBIB.

Jlxepenamu (GopMyBaHHS ~ aKTHUBIB  TMEPEPOOHUX  MIANPHEMCTB  3aJTUIIAETHCS
OUTBIIOI0 YACTUHOIO BJIACHUHM KalliTayl Ta TOTOYHI 3000B’SI3aHHS, NPUYOMY MiJIPUEMCTBA
BIIUYBalOTh 3HAYHy HECTa4y BJIACHMX OOOPOTHUX KOMTIB. SIK TpaBUIIO B CTPYKTYpi
oKkepen  (iHAHCYBaHHS  AaKTHUBIB  MEpepoOOHUX  MIANPUEMCTB  BIJCYTHI  JOBIOCTPOKOBI
3000B’sI3aHHS  Ta KOPOTKOCTPOKOBI  KpeauTw ©OaHkiB. OIliHKa  CTPYKTYypH JUKEpel
¢iHaHCyBaHHS  aKTHUBIB IEpepoOHMX  MIANPHEMCTB BiANOBiZae BuUMoram  (piHaHCOBOI
CTIHKOCTI, 32 BIZICYTHOCTI TIO3WKOBOT'O KaIliTaJly 3HAYHO 3HIDKYETHCS PU3UK HEMOBEPHEHHS
3a00proBaHOCTEH, ane KPeAUTOPChbKa 3a00pProBaHICTh Ma€ TEHJACHIIO 1O 30UIbIIEHHS Ta ii
CHIBBITHOIICHHS 13 Ne0ITOPCHKOI0 3a00PTrOBaHICTIO.

He3Baxaroun Ha BHCOKI TIOKa3HMKH (IHAHCOBOI CTIHKOCTi, MOJIOKOIEPEepOOHi
MianpueMcTBa (aKTHIHO MAIOTh KPU30BHH (PIHAHCOBUHM CTaH, IO XapaKTEPU3YETHCSI BUCOKUM
piBHEM DPH3UKY BUKOPHUCTaHHS AaKTUBIB, HHU3bKOIO iX JIKBIJHICTIO Ta JIOXOJHICTIO, HECTAYEIO
BJIaCHUX OOOPOTHUX 3aco0iB Ta YWUCTUX AaKTHUBIB, BTpPaTol (IHAHCOBOTO MOTEHITIATY
MOJJAJIBIIOTO PO3BUTKY OMEpAIiifHOT MiSUIBHOCTI Ta 3HMKEHHSM PUHKOBOI BapTocTi Oi3Hecy.
Otxe, HEoOXimHA po3poOKa Taldy3eBUX CTaHIAAPTIB OCHOBHUX aHATITHYHUX (HIHAHCOBUX
MOKA3HUKIB JJII MOJIOKOTIEpEepOOHOi Tally3i 3 ypaxyBaHHSIM OCOOIUBOCTEH KpyrooOopoTy
BapTOCTI KammiTally MepepoOHUX TMIAMPHUEMCTB, CE30HHOCTI X BUPOOHMIITBA, HEIOCTATHICTh
JepKaBHOI MIATPUMKH TOIIIO.

BucHoBkm: Pe3ynbTath TMOpIBHAHHS 3arajlbHOBH3HAHWX BEIIMYMH ITOKA3HUKIB
(iHaHCOBOTO CTaHy 1 MPOMOPIM OanaHCy 13 XapaKTepHUMHM I HAllOHAJBHUX TEpPepOOHHUX
MiANPUEMCTB  MoouHOT Taimy3i AIIB 3HadeHHsIMH, CBITYaTh MPO iX CYTTEBY PI3HHMIIO, IO
O0OyMOBIIEHO HEBIAMOBIAHICTIO 0alaHCOBOi BapTOCTI HEOOOPOTHUX AaKTUBIB 1 CTAaTyTHHX
KamiTamiB iX PHHKOBIA BapTOCTi; 3HAYHUM OOCATOM BHYTPIIIHBOTO KPEAWTYBAHHS, SKHUN
BU3Ha4Ya€ AEOITOPCbKY 1 KPEeIUTOPChKY 3a00proBaHIiCTh y pO3Mipax, HE MOTPIOHHUX Ui
HOpPMaJIBHOTO (DYHKI[IOHYBaHHS  MIAOPHEMCTB; Ae(PIIIUTOM BIACHUX OOOPOTHUX KOIITIB;
HU3BKUMU MOXJIUBOCTSAMH MiJNPUEMCTB 13 3aJTy4€HHS JOBIOCTPOKOBUX KPEAWTIB; IITYYHHM
3aHKEHHAM PUOYTKY. OCKUIBKH OOTPYHTOBAHI PIMICHHS 3 YIPABIIIHHS BapPTICTIO MiAPUEMCTB
HEMOXJIMBO MpuiMaTu 6e3 HasBHOCTI JOCTOBIpHOI iH(opMaIlii Mpo peaiabHy BapTiCTh aKTUBIB 1
iX mKepen yTBOpEHHs, HEOOX1THUN MOCTIMHUK MOHITOPHHT iX BapTOCTI 3 METOIO Opi€HTAIlli Ha
BU3HAYCHI palliOHAJIbHI 3HAYCHHS 1HAMKATOPIB MMOKA3HUKIB 1 MPOIOPIIIH KamiTady MiAMPUEMCTB.

HaykoBe ocMucCIieHHS HOBUX NPABOBUX, CKOHOMIYHMX ¥ COIIIAJIBHUX BEKTOPIB Y
nporecax yIpaBiiHHSA MIANPHUEMCTBAMH TOTpeOye PO3POOKM aJEKBAaTHUX MEXaHI3MIiB OIIIHKH
pe3yibTaTiB iX MisTIbHOCTI. PHHKOBa BiOKPEMJICHICTH MIIMPUEMCTB CIPSMOBYE YIPABIIHHSI
HUMH Ha 30epekeHHS iX MaiiHa 1 WOro eQeKTHMBHE BHMKOPHCTAaHHS. YIPABIiHHS aKTUBaAMH
BHUCTYIIa€ BU3HAYAJBHUM 1 CTPATETIYHO BAXKJIMBUM YHHHUKOM MIATPUMAHHS W YKPITJICHHS
MaifHOBOro cTaHy mignpuemctBa. OuiHka eQeKTHBHOCTI X BHUKOPUCTAHHS 3HIMCHIOETHCS 32
CHUCTEMOIO TIOKAa3HUKIB, MOHITOPHHT Ta aHaI3 SKHUX YMOXJIMBIIIOE 3armo0iraHHsS HEraTHBHUM
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TEHJICHI[ISIM 1 3MEHIIEHHS PU3UKYy OaHKPYTCTBA, IO € OCOOJIMBO aKTyaJbHUM Ha TIi 3HAYHOI
KUTBKOCT1 30MTKOBUX MIANPUEMCTB B Y KpaiHi.

AHoTAanisg

ABTOp JOCHIJUKY€E CKJIAJ Ta CTPYKTYpYy OOOPOTHUX aKTHBIB MOJOYHHMX HEepepoOHUX
nignpueMcTB Opmecbkoi o0nacTi Ha mnepmoMy erami 1oOyaoBH (IHAHCOBOI TOMITHKU Y
cdepi ympaBliHHS IX PECYpCHHM MallHOBUM IOTEHIIIAIIOM.

KuarouoBi ciaoBa: ginancoBa moiTHKa, CTPYKTypa OOOPOTHHX aKTHBIB, (DIHAHCOBHUI
NOTEHIIiaJl, pPHHKOBA BapTIiCTh MiAIPUEMCTBA.

AHOTALUSA
ABTOp HCCIEIyeT COCTaB M CTPYKTYpPY OOOpPOTHMX aKTHBOB  MOJIOYHBIX
nepepaOaThIBAIONINX TMPEINPUATHH OFECCKOW 00IacTé B Ka4yecTBe IMEPBOTO dTama

¢dopmupoBaHUs (UHAHCOBOM  TONMUTUKKM B cdepe  ynpaBleHUS WX HMYIIECTBEHHBIMU
pecypcamu.

Summary

The author examines the composition and structure of assets dairy processing
enterprises of Odessa region in the first phase of construction of financial policy in the
management of their resource potential of the property.
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