
TAP CHi CONG THir0NG 

VAN DE QUAN TRI TAI CHINH 
TRONG CAC CONG TY DA QUOC GIA 

• N G U Y I N TH! THU TRANG 

T O M T A T : 

Nha quan tri ciia cdng ty da qudc gia Id ngffdi phdi kd't hdp sff da dang va dff dodn nhffng thay 
ddi dd de tao ndn gid tri tdng tb^ cao nhd't. Chinh vi thê , ho^t dpng quan tri trong cdc cdng ty 
da qud'c gia la nhdn td' quye't dinh thdnh cdng eua nd. Trong dd, qudn tri tai chinh dffdc coi Id 
quan trpng nhat, bdi vi hd thd'ng tdi cbinb qudc td̂  chffa dffng trong nd sff phffc tap vd nhffng bid'n 
ddng khdn lu'dng. Bai viet nay se tap trung phdn tich vd'n dl qudn tri tdi chinh trong cac cdng 
ty da qudc gia. 

Tiif khda: Quan tri tai cbinb, cdng ty da qudc gia, rui ro, ngdn sdch. 

I. Vai trd cua quan trj tai chinh t^i cac cong 
ty da qud'c gia 

Cdng ty da qud'c gia, thffdng vid't tat Id MNC 
(Multinational Corporation) la cdng ty tham gia 
vdo qud trinh san xua't va bdn sdn phd'm hoac 
dieh vu d nhieu nu'dc. Ban dau, nd gdm mdt cdng 
ty me dat tai chinh qud'c vd cd it nhd't 5 hoac 6 
cdng ty eon d nffdc ngoai, dac biet cd mffc dp hdp 
tac hd trd Idn nhau cao vd mang tinh chie'n Iffdc 
giffa cac cdng ty con cua nd. Cac cdng ty da qud'c 
gia Idn cd ngan saeh vffdt cd ngdn sdch cua nhieu 
qud'c gia. Cdc edng ty ndy cd the cd dnh hffdng 
Idn dd'n cdc md'i quan be qud'e te'vd ddng mdt vai 
trd quan trpng trong qua trinh loan cau hda. Mdt 
sd' cdng ty da qud'c gia cd tdi 100 cdng ty con d 
ni/dc ngoai tren khdp thd'gidi. Lidn hiep qudc dff 
dodn rang cd it nha't 35.000 cdng ty con tren the' 
gidi cd the xem la cdng ty da qude gia. 

Quan tri tai ehinb vd mat truydn thd'ng cd hai 
cbffc nang cdban la tdi trd va dau tff. Chffe nang 
thff nha't dffdc gpi la cae quye't dinb tai trd bao 
gdm vide tao ra cac quy tff cdc ngudn ndi bd hoac 
cac ngudn ben ngoai cho cdng ty vdi chi phi ddi 
ban thd'p nha't cd the. Quyd't dinh dau tff dffde coi 

la vide phan phdi cdc quy theo thdi gian, theo 
each thffc nham td'i da hda cua cai cua cac cd 
ddng. Tuy nhidn, nhieu va'n de vd nhieu boat 
ddng quan tri tdi chinh da qud'c gia khdng the 
phan loai mdt cdch rd rdng nhff vdy. 

Cdc ddng vdn ben trong eua doanh nghiep nhff 
thanh loan vd'n vay thffdng phai dffdc dam bao 
bdi chinh MNC de tie'p can va sff dung cdc khoan 
quy dd vay, it nhat la vd mat ly thuye't. Nhffng 
ddng tien khac nhff thanh toan ldi tffc co phan cd 
the dffpc thffc hidn de gidm rui ro ngoai bd'i hoac 
giam thud'. Ca'u true vd'n vd cdc quye't dinh tdi trd 
khde thffdng dffdc thuc day bdi mong mudn giam 
rui ro dau tff cung nhff chi phi tdi trd. Hdn thd', 
quan ly rui ro ngoai bd'i lidn quan tdi ca cdc quye't 
dinb tdi trd vd cdc quye't dinb dau tff. Sff ke't hdp 
nhffng quye't dinh nay mot cdch hdp ly Id yd'u td' 
quye't dinh vide td'i da hda gid tri cua doanh 
nghiep dd'i vdi cac cd' ddng cua nd. 

Cdc nha dieu hdnh tdi ehinb irong cdc cdng ty 
da qudc gia ddi mat vdi nhidu khd khan dd'n tff 
ydu to' "da qud'c gia" cua nd. Nhffng khd khan 
nay bao gdm rui ro ngoai hdi, rui ro lam phat, 
nhffng kbdc bidt giffa cac nffdc; cdc thi trffdng tiln 
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le qud'e td', eung vdi kha nang tie'p cdn ban che'; 
sff kiem sodt tien te, vd rui ro ehinh tri nhff sff 
ttfdc doat tff tff vd bd't ngd. 

Kbi xem xet cac dac trffng rieng bidt cua quan 
tri tai chinh da qud'c gia, cd the hieu rang cdng ty 
thffdng nhan manh dd'n cdc rui ro kinh id' vd chinh 
tri phai dd'i mat khi ra nffdc ngodi. Tuy nhidn, 
cdng ty phdi chd'p nhan nhffng rui ro do nd'u mud'n 
gi^nh ldi the bang cdch trd thdnh cdng ty da qud'c 
gia. Kha nang di chuyen nhdn lffc, lien vd nguyen 
lidu irdn ed sd todn cdu giup cho sff hdp tac cua 
cdng ty da qud'c gia cd hieu qud Idn bOn Id tdng 
gian ddn cdc bd phdn hdp thanh cua nd. Vi boat 
dpng d cae nffdc khde nhau, MNC ed the' thdm 
nhap cac thi trffdng tai chinh khac nhau de ldm 
giam td'ng cbi phi vd'n chung, di chuye'n ldi nhudn 
d^ giam thue' phdi nop, va tan dung Ipi the' cua da 
dang hda qud'c te' ve thi trifdng va dia di^m sdn 
xuat de gidm rui ro cua thu nhdp. Cdc edng ty da 
qudc gia tuan thu ngan ngff "kbdng bd ta't ca 
trffng vao mdt gid" Irong ldp ludn cua ho 

II. Ndi dung quan tri tai chinh cdng ty da 
qud'c gia 

/. Quyet dinh ddu tU 
- Dau tu true tiep 
Cdc MNC nhin chung dau tff vao cac ed hdi 

kinh doanh d nifdc ngodi bang each lid'n hdnh dau 
tff tiffc tid'p nffdc ngodi (FDI), nd the hidn d vide 
dau tff vao cac lai san Ibitc (chang ban nhff dat 
dai, nha xi/dng hoac tham chi cac nha mdy dang 
boat ddng) d nffdc ngoai. 

Cdc MNC lid'n hdnh FDI thdng qua lien doanh 
vdi cdc cdng ty nffdc ngodi, mua lai ede cdng ty 
ntfdc ngoai va hinb thdnh cae chi nhdnh mdi d 
nffdc ngoai Bd't ky dang ndo cua FDI cung cd thd' 
sinh ra thu nhdp cao kbi dirpc qudn ly td't. Tuy 
nhien, FDI ddi hdi mdt mffc dau tff dang ke vd do 
do cd thd' dat mdt lifdng vd'n Idn vao rui ro. Hdn 
ni?a khi vide dau tff khdng boat ddng nhff mong 
ddi, cac MNC kbdng dd dang ban cdc dff an d 
ni/dc ngodi md nd da lao ra. Do nhffng dae trffng 
ve thu nhap vd rui ro ndy eua FDI, cac MNC cd 
xu hffdng phan ticb cd'n thdn cac ldi Ich vd chi phi 
tidm tdng trffdc khi thffc hien bat ky mdt dff an 
FDI ndo. 

- Ddu tu gidn tiep 
Dd'i vdi cac edng ty da qud'c gia, kbi ma thi 

trffdng vd ngffdi tieu dung Id todn cdu tbi cdc nha 
dau iLf ciia nffdc nay cd ib^ mua cd phidu vd trdi 
phie'u cua nu'dc khae vd ngffdc lai. Ldi ich cua 
ddu tff qud'c td' la rd't nhidu, nhimg cd the thd'y 
ngay la mdl sir dau iff tipng diem dffdc rdi ddu 
trdn pham vi qud'c te' thi nd se mang lai nhieu cd 
hpi hdn la khi cbl lap Irung vao th; trffdng ndi dia. 

Hd thd'ng kinh doanh chffng khodn dffpc md 
rdng tren pham vi qud'c te' tao ra khd ndng dat 
du'dc SLf ddnh ddi rui ro, bay ndi cdch khae la ldi 
tffc cao hdn so vdi vide cbi dau tff vdo cdc chffng 
khoan mdl nifdc. Dieu nay cd nghia la md rdng 
hd thd'ng cdc tdi sdn san cd cho hoat ddng dau tff 
se tao ra ldi tffc eao bdn vdi cung mdt mffc rui ro, 
hoac chiu rui ro thd'p hdn cho cung mdt mffc ldi 
tffc ky vpng. Quan bd nay phat smh tff nguyen tac 
cd ban cua da dang hda danh muc ddu M: Da 
dang hda cdng rdng, thu nhdp cang dn dinh vd rui 
ro cang khue'eb tan rdng. 

2. Quyet dinh tdi trg 
Cdc cdng ty da qud'c gia thifdng sff dung cdc 

ngudn vd'n ddi ban de tai trd cho cdc dff an ddi 
han. Hp cd quyen tie'p can cdc ngudn vd'n trong 
nu'dc va ngoai nffdc. Cdc MNC phdi can nhac td't 
cd cdc dang cd the' eua tai trd trufdc khi dita ra 
quydt dinh cud'i ciing cua hp. De difa ra quyd't 
dinh tdi trd ddi ban, MNC phdi xdc dinh Iffdng 
lien dang can, dff bao gia tai dd nd cd the phat 
bdnh trai phie'u va dff bdo gid tri ty gid dinh k '̂ 
dd'i vdi ddng tidn ghi trdn trdi phid'u. Cac thdng 
tin nay cd the dffdc sff dung de xdc dinh chi phi tai 
trd bang trai phie'u, nd cd the' dffde so sanh vdi 
chi phi tdi trp cdng ly phai ganh chiu khi dung 
ddng tien ban dia cua nd. Cud'i cung sff kbdng 
chac chan cua cbi phi tai trd thffc td' phai gdnh 
chiu tff tdi trd nufdc ngoai cung phdi dffdc xem xel 
khi dffa ra cdc quye't dinh tai trd. 

3. Quydt dinh tdi chinh ngdn hgn 
- Qudn tri tien mat quoc te; 
Cdc nha quan tii tidn td qud'c td' cd gang dat 

difdc ede muc tidu quan trj quy tien mat qud'c ndi 
tren cdsd loan cau: (1) ddm bdo quy tien mat ciia 
cdng ly nam trong tam kie'm soat mdt cdch nhanh 
ehdng vd hidu qua; vd (2) dat dffdc kha ndng hda 
vd'n vd sff dung cac ngudn quy ndy mpt each td'i 
lfu nhd't. De tbffe hien mue tieu ddu tien ddi bdi 
phai thie't lap cac he thd'ng dff bao, bdo cao chinh 
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xac vd kip thdi, cai lid'n boat ddng thu chi lien 
mat, va giam cbi phi ludn ehuyen quy giffa cdc 
chi nhdnh. Muc tieu thff hai dat difdc bang each 
td'i thieu hda sd' dff lien mat can thie't, chud'n bi 
tien sdn sang dung lue va dung ndi khi can, dong 
thdi tang doanh thu da dilu cbinb rui ro dd'i vdi 
cdc quy cd thd' dau tff. Quan ly tien mat trong cac 
cdng ty da qud'e gia cd the dffdc chia thanh hai 
cbffc nang: td'i da hda su" van ddng ludng tiln mat 
va dau tff tien mat dff thffa. 

- Qudn ly khodn phdi thu: 
Cdc cdng ty eung cd'p tin dung thifdng mai cho 

khdch hdng trong nffdc va qudc te', bdi vi hp hi 
vpng viec dau tff vdo cac khodn phai thu nay cd 
thd' sinh ldi hoac mdrdng doanh sd'bdn hoac duy 
tri dffdc cac thu'dng vu nd'u khdng cd the' bj rdi 
vao tay cac dd'i thu canh tranh. Hdn thd', mdt sd' 
cdng ty cung thu dffpc ldi nhudn tff phi tai trd qua 
viec tinb vao hdng bdn vdi dieu kidn tin dung. 

Sif can thie't phai can nhac ky Iffdng cdc dilu 
kidn tin dung dac bidt quan trpng dd'i vdi nhffng 
nffdc ed ty le lam phdt eao. Ddng cd khuye'n 
khich khach hang tri hoan vide trd tien nham 
quye't todn so nd cua bp vdi gid tri tien thap hdn 
trong Iffdng lai la rd't Idn. Hdn nffa, cac tidu 
chuan tin dung d mrdc ngoai tbiTdng rpng rai hdn 
d trong nffdc. De duy tri tinh canh tranh, eae 
cdng ly da qud'e gia thffdng ndi ldng tidu chuan 
tin dung cua hp. Hd thd'ng bii trff d nhieu cdng ty 
cd xu hifdng nham muc dich tang cifdng dffdc cdc 
thffdng vu bdn la mffc tang dau tff vdo cdc khoan 
phai thu. Nd lffc nhdm qudn tn td't hdn cdc khodn 
phdi thu d nudc ngodi se khdng cd hidu qua nd'u 
khdng ed nd Iffc phd'i hdp iff bd phdn tdi chinh 
vd bp phan marketing. O nhieu nifdc, bp phdn 
marketing chu trpng de'n viec ban hdng, cdn bd 
phdn tdi cbinb quan tdm dd'n vide da'y nhanh td'c 
do cac ddng Iffu chuyd'n tien te. Mdt cdch dd gidi 
quye't mdu thudn nay Id ddo tao lffc Iffdng ban 
hang nhan thffc dffdc lin dung vd vide thu tien 
anh hffdng ddn ldi nhuan cua cdng ty nhff 
the' nao. 

- Qudn ly hdng tdn kho: 
Hdng ton kho dffdi dang nguydn lieu thd, bdn 

thanh pham hay thdnh phd'm dffdc dff trff de' tao 
thudn ldi cho qua trinh sdn xud'l bang viec dam 
bdo ngudn cung cd'p san cd khi can vd cho phdp 

ty Id sdn xua't cao hdn dam bao rdng hang hdacd 
sdn de giao hang vao luc bdn. 

Cac cdng ty da qud'c gia vdi nhieu boat dpng 
d mfdc ngodi dang phdi dd'i mat vdi rd't nhieu vd'n 
de ve qudn tri bang tdn kho. Vi du, cdc cdng ty da 
qudc gia nbdn tha'y khd khan bdn trong vide kiem 
soat hang tdn kho va thffc hien cdc muc tieu ve 
td'c do chu chuyen hang tdn kho trong cac boat 
ddng d nffdc ngodi so vdi trong nffdc. Cd nhilu 
nguyen nhdn: thdi gian van chuyen dai vd cd the 
thay ddi ne'u chuyen chd bdng dffdng bie'n, qud 
trinh xff ly thu tuc hdi quan keo ddi, cdc cudc dinh 
cdng d cang, cae loai kiem sodl nhdp khdu, thue 
quan cao hdn, tinh hinb gian doan ngudn cung ca'p 
vd bidn ddng cua gid trj tien td. 

Quan ly bang tdn kho thffdng quan tam nhieu 
dd'n dia diem san xud't vd kidm sodt tdn kho. 
Nhieu cdng ty da chuyd'n san xua't trong nffdc ra 
nffdc ngoai de tan dung ldi tbd'vd lao ddng re vd 
cd bdi difdc midn giam thud, cdc khodn vay lai 
sud't tha'p vd cdc ffu ddi khac cua Cbinb phu nffdc 
sd tai. Tuy nhien mdt so' hang san xud't dd nhdn 
tha'y rang ehi phi san xud'l thd'p kbdng phai la ta't 
ea. Sff chdm trd trong chuyen chd dffdng bidn 
qud'c Id', gidn doan ngudn cung cap tiem tang, cac 
hang san xud't & nffdc ngoai dac bidt thffdng duy 
tri khd'i Iffdng Idn hdn ve san xud't dd dang va dff 
trff thanh pham so vdi cdc doanh nghidp trong 
nffdc. Ke't qud la cbi phi dff trff cao hdn. 

- Tdi Irg ngdn hgn: 
Ydu cdu vl vd'n Iffu ddng cua cdc edng ly da 

qudc gia dat ra mdt vd'n de quye't djnh vd hd't sffc 
phffc tap. Sff phffc tap nay la do cd nhieu lffa chpn 
tai trd sdn cd kbdc nhau dd'i vdi mdt MNC. Cac 
cdng ly me cua MNC va cdc chi nhdnh cua chiing 
sff dung cdc phffdng phdp khac nhau de cd ngudn 
ngan quy ngan ban nhdm thda man sff can thiet 
ve tinb long cua nd. Mdt phffdng phdp Ihffdng 
dffdc sff dung trong nhffng nam gan day bdi cdc 
MNC Idn la phat hdnh trdi phie'u hoae chffng 
khodn nd khdng cd bao ddm. Mdt sd cdc MNC 
coi chung nhff Id mdt dang tai trd trung ban. Cdc 
ngdn hdng thffdng mai bao lanh cac chffng khoan 
cua MNC vd mdt sd' ngdn hang ihffdng mai mua 
chung nham dau iff chffng khoan cho rieng hp. 
Mdt ngudn phd bid'n khde cua quy tai trd ngan 
ban cho cdc MNC Id vay trffc tid'p tff ngan hang. 
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Hau bd't cdc MNC duy tri ede hdp ddng tin dung 
vdi cac ngdn hang khde nhau trdn thd' gidi. Chang 
han, Westing House cd thda thudn tin dung vdi 
hdn 100 ngan hang trong va ngodi nffdc. 

Tuy nhidn, irffdc khi mdt cdng ty me hoae chi 
nhdnh cua MNC tim kid'm cdc ngudn ldi trd tff 
ben ngoai, nd thffdng can nhac lidu cd the cd 
ngudn tai trd ndo tff bdn trong hay kbdng. Tffc la 
nd kie'm tra lai tinb trang luong tiln mat cua cac 
chi nhanh kbdc. Nd'u chang ban, cd mdt khodn 
thu nhdp cao tai mdt chi nhanh nao dd va mdt 
phan cua quy da dffde dau tif mot each ddn gian 
vao cae chffng khodn thi trffdng tien td, cdng ty 
me cd the yeu cau cdc quy nay iff cdc chi nhdnh. 
Dieu nay la cd the trong nhffng thdi ky khi cbi phi 
cho vide nhdn cac ngudn ngdn quy iff nu'dc cua 
cdng ty me la tffdng dd'i cao. 

4. Qudn tri rui ro tdi chinh 
Cdc cdng ty chi boat ddng d thi tru'dng trong 

nffdc thffdng khdng phdi chu y nhilu dd'n cdc rui 
ro tai ehinh, dae bidt la rui ro ngoai bd'i. Nhffng 
day lai la vd'n dl bd't sffc quan trpng doi vdi qudn 
iri tdi chinh trong cdc cdng ty da qud'c gia do dac 
Ihu ve sff da dang trong cdc giao dich cung nhff 
trong vide sff dung nhilu ddng tien khac nhau. 
Quan tri rui ro tdi chinh bao gdm rd't nhieu linh 
vffc: rui ro ngoai bdi, rui ro lai sua'l, rui ro chinh 
tri - kinh le'den tir cdc qud'c gia md cdng ty dat cbi 
nhdnh. 0 ddy ch: dl cap de'n rui ro ngoai hdi. Id 
loai rui ro dae trffng va cd anh hffdng rd't Idn de'n 
cac cdng ty da qud'c gia. Khai niem chung ve rui 
ro ngoai hdi dl cap tdi mffc do ma mdt cdng ty bi 
anh hffdng bdi nhffng thay ddi cua ty gid trao ddi. 
Trong rui ro ngoai bd'i ngffdi ta phdn bidt la rui ro 
giao dieh vd rui ro kinh doanh. 

Riii ro giao dich do cdc giao dieh tao ra cdc 
dong ngoai te vao hoac ra trong tu'dng lai dffdc 
rang budc trong cdc hdp ddng. Khi cdc ty gid thay 
ddi giffa bidn tai va thdi diem md nhffng giao dich 
nay dUdc quydt toan, dan ldi gia trj eua cdc ddng 
ngoai le cd lien quan thay ddi, tao ra cac khoan 
lai hoac Id ngoai td. Rui ro kinh doanh phan anh 
mffc dp raa dao ddng cua tien td cd the lam Ibay 
doi ede ddng tiln trong Iffdng lai cua mdt edng ty, 
do la cdc khoan cbi phi va thu nhap trong tffdng 
lai cua nd. Ba't cff mpt cdng ty nao cd cac khoan 
chi phi bode thu nhdp chiu tdc dpng cua nhffng 

thay ddi gia trj tien te deu cd rui ro kinh doanh, 
ngay ca kbi nd Id mdt doanh nghidp ddn thuan 
boat ddng trong nu'dc va td't ca cdc ddng tien cua 
nd deu la ddng tien qud'e npi. 

Rui ro kinh doanh Id nhffng rui ro do si/ bid'n 
ddng vl ngoai bdi ed the lam thay ddi doanh thu 
vd ehi phi trong tu'dng lai cua doanh nghidp - dd 
cbinb la ludng vd'n kinh doanh eua doanh nghiep. 
Do do, do Iffdng rui ro kinh doanh can phai tinb 
trong dai han, xem xet doanh nghidp trong qud 
trinh boat ddng kinh doanh ma khd nang canh 
tranh ve cbi phi vd gid cua doanh nghiep cd the 
chiu lac ddng cua sff thay ddi ty gid. 

Do vdy, doanh nghiep phai dd'i mat vdi rui ro 
kinh doanh khi doanh nghidp nay dau tif vao vide 
cung cd'p hang hda va dich vu cho mdt tbi trffdng 
cd sir canh tranh tff phia cdc cdng ty nffdc ngodi, 
hoac khi bdng hda va ye'u td'dau vdo phuc vu san 
xud't cd ngudn gd'c nffdc ngoai. Sff dau tu'nay cd 
the la: phat trien sdn phd'm mdi, xdy dffng mang 
Iffdi phdn phd'i, ky hdp ddng cung cd'p vdi dd'i tac 
nffdc ngoai hoac dau tff vdo mdy mdc sdn xua't. 
Rui ro giao dich xuat hidn sau dd trong trffdng 
hdp cdng ty ky ke't cdc hdp ddng mua bdn difdc 
thanh loan bang ngoai te. 

Khi nhffng bie'n ddng ve ty gia bd'i dodi din 
de'n nhffng thay ddi tu'dng ffng cua gid ca thi khd 
nang canh Iranh cua cdng ty cung thay ddi theo. 
Kd't qua Id ban qudn ly cua cdng ty phdi dieu 
ehinh kbdng phdi cbi nhffng quye't dinh ve mat tai 
ehinh ma phai dieu cbinb ea qud trinh san xud'l 
hoac boat ddng marketing long hdp sao cho phu 
hdp vdi thay ddi cua gid cd. Song nhffng dieu 
cbinb vl sdn xua't vd marketing diu ed mpt didm 
chung la can phai ed thdi gian de dat du'dc muc 
tidu bidu qua vd chi phi. Vai ird cua qudn tri tai 
chinh trong qud trinh ndy Id sdp xe'p lai cdc khoan 
nd cua edng ly sao cho trong khoang thdi gian cdc 
dilu cbinb sdn xud't dffdc trien khai, viec eat giam 
eae khodn thu nhdp tff tai san phai phu hdp vdi 
khoan lu'dng ffng vl chi phi trd cdc khoan nd ndy. 
Mdl lffa chpn la tai trd mdt phan tdi san cua edng 
ty nhdm tao ldi nhudn xud't khau, nhff vdy ba't cff 
khoan iham but nao Irong khoan tiln mat tff boat 
ddng kinh doanh do sff thay ddi ve ty gid se du'dc 
bu trff bdng vide giam chi phi thanh todn cdc 
khoan nd • 
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ABSTRACT: 
Managers of multinational companies are people who have to combine diversity and predict 

changes lo create the highest overall value for their companies. Therefore, the governance is the 
determining factor of multinational companies success. Especially, the financial management is 
considered as the most important factor because the international financial system is complex 
with unpredictable changes. This article is to analyze the financial management at multinational 
companies. 
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