‘I'rong thin gian gan day,
)gudi 1a nghi ngty rang chi s
nnh quan Dow-Jonces chua
1in a mot chi s8 do lubmg
whbng sai [am ve tinh hinh thi

rmm;, Tai My nhitu Cong ty

7 10 chire kinh 18 nhu Cong ty
3 andard and Poor’s Corpora-
on, Uy ban Du trir Litn bang,
30 Thuong Mai.. da nghitn
sty va dua ra cac loai chi sd
~0ng hop khac hy vong chinh
“téc hon chis® Dow-Jones. Tuy
“Jhign chi s6 Dow-Jones vii sire
iOng gan 1 the ky nay dain siu
/a0 1am tri moi nguin, van Lcp
uc 1On tai va duge cong ching
_juen biél nhitu hon.

© IV. CONEN THIET LAP
'TIII TRUGNG CIIUNG
KHOAN KITONG?

Ngay phan m& dau ching
Oidasoluge ve tac dung thuain
oi cha TTCK cho phat tritn
Lanh &

. O day chang (i xin noi ro
| sc ytu cau can thidt cha vite
| ninh thanh sém T'TCK.

1. Trude ht ta thily bien
‘phap thu hit vn biing fai sudit
liét kiem cao trude day da iy
thanh mt bai hoc kinh nghitm
say dAng: 14i sudt 1t kiem cao
4y cao hom nira dGi vai lai sufit
fau wr khién cho nha dau
khong thé dau tr duge, trong
khi do lam phat gia ting.

Do dd, thay vinding lai suit
li€ kitm c¢an cO chinh sich
khuy@n khich ti¢t kitm vaovite
mua ciic chimg khoan, Nhuvay
vira ngin ngira duoce ap luc lam
phat vira 1a0 ditu kitn d& dau
L phat tritn.

2. Trude su gia 1dng ngan
sach dap ong cac khodn cong
chi to Iém, néu gidi quydt bang
vitc tang thué khoa st dt gdy
nén nhimg phan tmg bt loi
rrong nhan dan. Do vay mOt
phuong thice rit ¢d wu the [a
thue hitn bing cong trii: ¢an
khoi luomg tien to [6m va nhanh

chong khongdau hom &' T'TCK.

3. Nhu trén da trinh bay,
khi ¢ tritu chimg lam phat,
Nhi nude ¢o the tung ra nhitu
cong trai & TTCK vai tudng -
kim cao, thii gian hoan rai

tuong dbi ngin, do do sé thu
hiat duge tien ra khoi thi truomng
va [am giam ap luc lam phat.

Nguoce lai, trong thi Ky ¢
gitim phat, nen kinh 1€ tri tre,
Ngan hang Nha nude ¢o thé
tung tien vao TTCK d& mua lai
cic cong trai véi muc dich bom
them mai lue vao dan ching dé
kich thich titu thu va do do giai
10a su bé dong chanen Kinh 1&.

4. TT'CK con fa noi mia cic
nha du tr nude ngoai cha §
quan sat, theo doi va suy doan
moi nganh hoat ddng trong
nude, nhirdd ho ed the de dang
tham gia viio nhang du an dap
tmg ding yeu cu va co loi.

Theo ude tinh ca LHO,
vOn dau tu el nude ngoai viao
cie nude dang phat trién vao
khoing 15 ty do la hitn nay,
nhung cho dén niim 2000, s
von dau tur eha cae nude ngoai
vaoeie nuoe dang phat trién ¢d
thé [&n ten 100 1A la. Vay vite
hinh thanh thi truimg CK tai
VN s¢ ¢o thé don nhan s
luomg vin dang k& trong so 100
1 do la k& tren.

MOt nhan dinh hét sic
thue (€ cho thily rfing trong
TI'CK fa bign phap “huy dong
viin” o loi the hon nhitu sovai
giai phap di vay no dis no trong
hay ngoai nude.

Ngoaira, T'T'CK con fanoi
cung c¢ip cic phuong titn
nhanh chong va thuain tien cho
nha dau w, chiing nhimg trong

vite dau tuva ch gidi .

5. Sau nba, ntu TICK
duoe thanh Iap, cic kinh ky sé
la nguii danh gia cac chimy
khodn cha cac cdng ty nay khi
cic cong ty cd phan dtu co
tham du vao T'TCK. Do do cac
Cong ty st phai ludn nd luc cii
tién hoat dong, hoan thitn
dutmg 161 quiin tri 4 ¢ hitu
qué cao hon.

Su vite cic Cong ty ludn
¢® ghnyg chi tién hn.:l dong [a
ditu kién 18t d¢ cho ngianh
cOng nghitp va ch nen kinh 1@
tang trudmg.

Khong ké nhing nuge
cong n“hibp phat tritn da hinh
thanh Thi truong Chung
khoan tir trén mdt the ki nay,
chinhin rléngnhmu,num.d mng
phat tritn thi cing co 11 hon
40 nudeda thidt Iﬁp Thi truong
Chang khoan. Dic bidt, ¢an
thily riang 2 con rong Chau A la
Nam ‘Tri¢u ‘Tién va Dai Loan
da dat dupe nhimg thanh qua
v cung ruc réve vice thanh 1ap

TTCK vi da trdy thanh nhom’

12 nude ¢ Thi truong Chimg
khoan Iom nhiit thé gidi tinh
theo khdi luomg von daw 1.

Co ban s¢ dat cdu hoi:
Mudn 13p TTCK, vay s6 luong
CKda khi quan chua vico siin
sang tham gia giao dich trong
TICK?

Luat Cong ty ¢d phan da
ra doi, mot 58 luong kha dang
kt. v cOng ty ¢ phan, xinghitp
¢ phan da di vao hoat dong,
trong dé cO cac Cong ty co
phan cta ngudi nude ngoai
tham gia.

Dan chang dang dan quen
véi su dau tu bing cd phan.
Nhigu co s(r kinh 18 dang thuc
hien vite "ed phian hda' cho cic
thisnh vign co hitu cha co sb.
TTCK duoc thiét 1ap con tao
ditu kitn 18t dé chinh quydn
thue hitn vite giai o cac XN
coOng thudc cac nganh kém
hitu qué hotic cac nganh kinh
1&¢ ma Nha nudc khong can
thiét phai néim giir.

Dodadviecehinh thanh som
TTCK dé cho nd ¢d thii blan
va dmu kitn lrufmg. thanh va
phét tricn fa ditu cén thigt. Su
mong mudn TTCK gop phan
ngay tac thivao viee huy dong
khOi luong von 1o Ikm Ta mdt
ditu khﬁng, tutmg. NO ¢an ¢
thoi gian “bbdi dudmg” d& Im
1&n.

Viy su qud mudn mang
trong van de thict lap TICKse
tu giy nhimg 1on hdl 10 lém cho
tuong lai phat trién kinh (@,

Ngoai ra néu TTCK chinh
thire khong duge thidt kip thi
do nhu cdu sang nhugng mua
ban edc cd ph‘\n, &) phu‘.u cong
trii... s¢ khuy€n khich niy sinh
mot TTCK bit thutmg! TTCK
bl thuimg nay voi nhimg hoat
dong khong ding din, khong
cOsuhudmg dan... se gay tac hai
chodau tu va giy kho khin cho
sur phat trién TTCK sau nay.

Vi cac Iy do ntu én,
chunh 10i thitn nghi r"mg: vite
chudin bi gip rat cac “tha tuc”
dt cho khai sinh som TTCK tai
Vitt Nam [a ditu vd cling cin
thitt.

NDQ.

TRAN CHIEN CUA NHUNG
KHONG LO AM NHAC

SONY VA PHILIPS PANG TUNG RA NHUNG HE umm. CANII TRANIE QUA
TIHE HE TIU AM AM NIIAC MOI

Phai ch'mg Sony dang mét di dutmg nét ma lue cia minh? Chua hiin Ia nhu v’\y thé
nhun}', tuy da timg ndi tiéng qua su canh 1an Ky thull va cung cich I:Ep thi, cong ty co vt nhur
da mac nhuoe diém kha Ky quiic trong cude Trién Lam Ilan;, Dien Tir Ticu Dung hdi thuong
wAn thang su & Chicago. Ly do: chng ty ghp ph{il phéan Lrng, o hiy ddi véi cac san phiim ghi
am thude lhé he mdi. Volker Vomend, chi tich (.ua hang sin xufil bing ghi dam Dac BASF,
da ghi nhan rang hop Biing Ghi Am Digital (wél tt DA'T) cha Sony nhu th€ qua dét va khﬁnb
phi hop voi ph"m dau may hitn thoi. Tuy da timg thanh cdng trong lanh vuc bing cassetie
thdng thutmg, cOng ty giv day dang trinh dien 1)/\'] nhu thé mm moOn hiang bin xon vay. Cac
nha chuytn mon cang da dat nghi viin ve khi niing ban duoc cia phit mmh mai nhiit coa
Sony  mdy hat Dia Mini (vigt th MD}, mot he lh{Snl, may hiit biing dia compact loai xach tay
¢6 th ding d ghi am lai duoe, ma cdng ty hy vong st dan dan thay the loai may cassette b
14i Walkman (da ban duge 60 tritu cai).

T2 hai hon hét, ddi thi Philips AG ciia Toa Lan da trinh bay mot ky thudit digital day
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stc canh tranh, ménh danh [a may Cassette Digital Compact (vi€t tic fa DCC), cho thély co
cohdi thay the cac loai may cassette theo ky thuit analog 8t hon MD. Hang Philips da phat
minh ra ch may cassette theo ky thu@it analog (1963) lan loai may hat dia compact (1982).
Trong nhimg thang trude mit, Sony va Philips s¢ ¢8 d vuot trude nhau, moi ben cd gang
thuy@t phuc cic cong ty thu bing quie (&, cac co st phan phdi, cic nha bén I rang ky thuat
digital méi cha minh [a tigu bitu cho thé he may hat sip tGi. Ho sé canh tranh manh mg,
phung dau tu than trong: khong ben nao twr mudn minh vudng mic qua shu vao mot ky thuat
ma khong thé thich nghi duoc véi phian con lai ctia nganh. Sony da ganh iy mot thiit baj dit
gia va day lang ting vao dau thap nién 1980, khi hop bang VIIS cha hang Matsushita dung
cho dau may video bang tir da danh bai dan may Betamax cia minh.

Loi nhuan tiem tang réit [a 1on. Nam 1989, ky nghe &m nhac da ban duoc gan 22 1y dd-la
USD tir cac album thu sin, bang cassette va dia compact trén toan the gioi.

Trong khi doanh s& ctia dia compact dang phét trién nhanh chong - ting gan 30 phan
(M mOt ndm tai nude MY - thi doanh sO cha cassette da bat diu tudt xudng. Nhan thiy
doanh thu ciia bing casselle S€ con tigp tue giam sat nira, Sony, Philips, va hang chuc cdng
ty khae dang ¢@ tranh nhau d@ tim cho ra mot vi sao moi. ;

May hat Dia Mini (M) ctia Sony, ciing gidng nhumay DCC, s khdng tung ra thi trutmg
cho dén nam 161, cdng hién db 74 phat Am nhac qua mot dia ¢o kich thude bang phan nira
dia compact 5 inch (khoing 12,7em). Ky cong naty ¢o the lam duoe bang mot ky thuait digital
¢d dong, nhaim don cic tan s ma tai ngudi khong the nghe duoc. K€t qua: am thanh gidng
nhu tr may hat dia compact (viét tit CD) thdng qua mOt khi cu ma, theo Sony, dan ching
¢6 the thudmg thide duge dang khi 1ap chay bd hode dap xe dap. Khong nhu loai may CD xéch
tay hitn thii, co khuynh huéng bo quéang khi bi va cham, may MD thuc su phal ra ti€ng nhac
sau ba gidy nhan duoc ma chir s, truyen tin hitu hitu chinh bang tia laser d& bt lai ding
dong néu bi va cham. “Ve miat k¥ thuat, nd qué la vo dich that su, "phat bicu cha Paul
Gluckman, chil bat t&r Audio Week. “Th@ nhung khi nang ban duoc ciia nd con fa mdt diu
hoi. Litu no ¢6 & fam giam xudng hay bd tic thtm cho doanh 6 cia may CD hien tai?” Cac
cOng Ly thu am s& khodng Gng ho ki thudt maéi nay, nu nhu ho tin tudng rang né s¢ lam hai
d&n doanh s chinh thic cha CD. Cic nha phan tich ciing dat nghi véin vé gia de nghi cia MD
- ude tinh la 400 do-la ve phain may, tir 15 dén 18 dd-la ve phan dia - va tinh bit tuong hop
voi may CD hien thoi.

Vi ky thuat DCC cthia minh, Philips da d@ xufit mot con dubng khéac hin hoan toan: img
dung k¥ thuar digital vao modt shn phéim phat am loai ci - biing cassette. Khdng nhu Sony,
Philips da tao ra su n khop voi “mot doi hoi tuyet déi™. Cong ty tin tubng fa ngudi tigu thu
khong ua chuyen ném hang tritu bang cassette vao thung ric, thé fa may DCC sé chay bing
cac ki€u ci - ky thuait analog - hien ¢6 (mdc di cae may analog s¢ khong dung duoe béing
DCC). “Chi phai fa ¢6 qua nhitu biang, con thi khong dang kE”, phat bitu cia Mike Pichl,
giam déce tiép thi & My cho hang Philips Audio. DCC ¢Ong hién chiit lwong am thanh cao hon
loai analog, nhung hoi y&u so voi may CD chinh quy. Moi may DCC sg duoe ban vai gia khoang
400 dd-la (ngang gia voi may MD), bing - cing khd véi béng cassette thong thubmg -s& ban
1 vai gia 12 do-la.

Cac cong ty shn xufit hang dién tir titu dung khac cang da chon xong vite dimg ve phia
ben nao. [Hang Matsushita, dich thi ¢i16m clia Sony tai Nhat, da gidp Philips trién khai DCC,
vada nhan che tao loai may DCC. Hau hét cong ty thu biing quan trong - ké ch EMI va BMG
- cing da Ien tiéng Gng hd DCC. Hang Polygram Records do cdng ty Philips chi phdi, st sin
xufit cac chi de ca nhac treén DCC. Sony Music, cdng ty thu bang I1om nhét thé gioi, duong
nhién [a s tng hd MD. Chi tich Vomend cta cong ty BASF thich DCC, bdi tinh chéit linh
hoat cha n6. “Ban co the dung bing DCC & biit Ky cho nao,”0ng noi,“va gia ch cha chiing da
fam cho ching dé duoe moi ngudi chiip nhan. Va ban cing st khong giap phai chuyen thay
ddi toan bd he thdng ctia minh, tr Waltkman cho dén may stereo trong xe hoi.”

Cha Philips lan Sony deu hign dang ¢o mot sO su duge hoie thua. Philips da thua mét
khofng 2,5 ty do-la trong nam vira roi, cha yéu [a do chuyén méy vi tinh. Sony can chién thiing
d€ b [Ap cho vu thit bai biing DAT. Vige kinh doanh hang dien tir titu dung hoat dong dua
trén tien de [a mOt con tritu dang cao thi nhdi tét ca cac thuyen 1en theo. Cac cdng ty thu Am
hén ¢6 thé thi hanh mot sir cam k&t phai chiing vai ¢ MD Iin DCC va khi di ca hai deu ¢o
thé ciing (On 1ai trén thuong trudmg. John Briesch, chii tich Cong ty Hang Titu Dung My,
thira nhan rang DCC ¢o6 “titm ning to 1om™. Hang thu am Sony Music rat ¢d thé tham chi
phat hanh cic chir de tren DCC, n€u nhu co ciiu nay trdy nén phd bién. Thé nhung gioi titu
thu, gia sir, tir chdi ch hai he thdng nay, hoac it ra cing da cham mua ch hai loai may méi cung
liac. “CO nhitu chuyen ngau nhidn x3y ra ngay trude khi khach hang quygt dinh hin, fam thay
doi cach thie suu tap am nhac ciia ho”, phat bitu cha Jordan Rost, pho ch tich tiép thi cha
cong ty Warner Music. “Ban khong the bude ngudi mua chiip nhan mon mai”. Qué Ia khong
thuc, the nhung Sony va Philips 1an cic di tha canh tranh ciia ho s& ¢8 hét sire d€ thuy&t phuc
khach hang.

, HUYNH VAN THANH
(Thec Richard Ernsberger Jr.trong tap chi Newsweek 6/1991)
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M{J: trong nhimg khi
khén trong quan h¢ ngoa
thuong do fa coché thanh toan
chuyén nhuong tien 2. Boi y
khi k¥ két hop dbng mua bé
ngoai thuong, cac bén mua vi
ban phai thoa thuan véi nhai
[a dung tien t& nude nao fatitl
& tinh toén, thanh toan hg
dong. Dong tien nay ¢o thé k
dbng tien nuée xudt khiu, hod
Ja dong tien nude nhap khdu v,
cling ¢o th [a dong tien chi
mot nude thir ba nao do. Nin
vay thi vitc chuyén nhuon,
ngoai 1 tr nude nay qua nud;
khac s€ duoc thuce hien nhu thi
nao? Phai chédng la nhimn,
“bao” titn mat? N&éu nhu v
thiqua t8n kém va co rilt nhity
riti ro trén dudmg van chuyén.,
va lai chiing ta ciing phhi bi¢
rang mdi ngay ¢o hang ngal
giao dich thuong mai gita ca
nude voi nhau. Do do vie
thanh toan sé duoc thuc hidi
qua trung gian cac tai kho#
ngan hang.

DE hitu rd chi tidt 1 xil
vi€t lai 2 vi du minh hoa cho o
ch& thanh toan trén qua hi
thdng Ngan hang Phap va Dix

Thi du 1: Hop dbng ngog
thuong duoc thanh toan ban,
dong tien nude xuit khiu
Trong do cong ty Papin ci
Phép Ia don vi nhap khiu, ci
tai khoan tai Ngan hang Indo
Suez (Phap). Cong ty Muller [
cong ty ciia Dic trong vidu na
Ta don v xufit khin, Qua trin|
thanh toan hop dong duoe tig)
hanh nhu sau:

Cong ty Papin cha Pha
mua hang hod cltia cOng t
Muller ciia Dire voi toan bd gii
tri phéi thanh toan la 100.001
DEM. Vi vy cong ty Papi
phéi mua DEM trén thi trudm,
H3i Dodi, thong qua Ngaj
hang IndoSuez dé trh cho cdn;
ty Mulier cha Dic. N&u Nga
hang IndoSuez khdng c6 DEM
dé dap img yeu cau khéach han,
ciia minh thi nd phii hbi mui
tren thi trudmg (Vén de na
duoe dat ra v6i nhitu ng
hang khac, cong ty khac). A |
nguoi ban, Ngan hang nao c
DEM can ban. Do do Ngai
hang Indosuez sé hoi trén th
trutmg hdi doai, nhu vy thon;
qua thi trubng, nhimg ngut



