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MO HINH Dir BAO DONG TI£N CHO CAC DOANH NGHIEP 

CHE BIEN THl/C PHAM NIEM YET VIET NAM 

Vu Duy Hao*, Do Hong Nhung*^ 

Du bdo dong tien Id ndi dung quan trgng trong qudn tri ddng tien cua doanh nghiep, dac biet 
Id doanh nghiep chi bien thuc phdm niem yet Viet Nam. Thdng qua do. cdc doanh nghiep ndy se 
du tinh dugc ddng tien vd lua chon kinh tdi trg vdn hoac kenh ddu tuphu hap nhdm hgn chi chi 
phi phdt sinh vd gia tdng doanh lgi ky vgng. Trong giai doan suy thodi kinh te hien nay, dong 
tien cdng the hien dugc vai trd giup doanh nghiep dam bdo khd ndng thanh todn vd tranh nguy 
CO phd sdn. Tren the gidi, nhieu md hinh du bdo ddng tien da dugc nghien ciru. Vdn di dgt ra 
la lua chon duac mo hinh du bdo ndo phu hgp cho cdc doanh nghiep che bien thirc phdm Viet 
Nam. 

Tir khoa: Ddng tien, du bao ddng tiln, md hinh du bag ddng tiln 

I, Tong quan nghien cihi va phuong phap 
nghien ciiu 

1.1. Ca sd ly luan ve mo hinh du- bdo dong tien 

Trdn the gidi, nhieu cdng Uinh khac nhau ve du 
bao ddng tien da dugc nghien cim. Ky thuat du bao 
ddng tien bao gdm ky thuat tidp can ddng tien true 
tiep va ky thuat tiep can ddng tien gian tiep. Vdi du 
bao true tiep, ddng tien duge tiep can true tiep tir 
cae giao dieh phat sinh tien, ke hoach tien, phan 
phdi su dung tien va phuong phap van dgng trung 
binh ciia tien. Trai lai, vdi dir bao gian tiep, ddng 
tien dugc tiep can gian tiep tir bao cao ket qua kinh 
doanh va bang can ddi ke toan. Ky thuat quan tri 
ddng tien dugc su dung dd quan ly ddng tidn vao va 
ra. Nhimg ky thuat nay dugc tiep can theo cac each 
khac nhau, nhu day nhanh ddng tidn vao va quan ly 
ddng tien ra (Pinches, 1997), tang eudng du bao 

ddng tien rdng va chi phi phat sinh do thing du hay 
thilu hut tiln. Quan trgng hem, hp edn tidn hanh du 
bag ddng tidn de lam ca sd xay dung md hinh ngan 
quy tdi uu. Vdi muc tieu nhu vay, cac doanh nghi?p 
can lira ehgn md hinh du bao ddng tien phu hgp vdi 
dieu kien nganh nghd va linh vi,rc kinh doanh. Md 
hinh du bao ddng tidn ciia doanh nghiep da dugc 
nghien ciiu va van dung thanh edng tren thi gidi. 
Mpt sd md hinh sau dugc tac gia nghien ciiu ke thira 
va thidt lap dieu kien van dung vao thuc td Viet 
Nam. 

Md hinh vgn dpng tien gian dan 

Phuong phap nay can cit vao du bao van dgng 
tmng binh ciia ddng tien. Ddng tiln du bao dupe 
xac dinh theo gia tri tmng binh cua cac khoan myc 
tiln gan nhdt (Modigliani, F.; Miller, M., 1958). 
Phuong phap nay khdng danh gia eae quan sat 

ddng tidn, xac djnh ddng thdi ddng tien vao va ddng (khoan muc tien) theo trpng sd. Cac quan sat la nhu 

tidn ra, sii dung tien dang chuyen, tang thu tiln, tan nhau. De xac dinh dupe xu hudng hoac yeu td miia 
dung cac quy nhan rdi khi cdn va quan ly ehi tieu vu, cac quan sat can dugc thu thap nhiiu ban dl xac 
(Brigham va cdng su, 1999), du bao ddng tiln, ddy dinh gia tri Uung binh dir bao (Hinton, S. & Cossart, 

nhanh thu tien, giam tdc do chi tidn, dau tu tiln nhan R-. 2008). Cu the, sd lugng quan sat diing cho du 
rdi hieu qua, tai trg vdi chi phi thap cho lugng tien hao phai Idn (tren 50 quan sat). Sau day la vi du cu 
thieu hut. Nhu vay, can cir vao nhimg thdng tm tai the dir bao ddng tidn theo phuang phap nay. 

chinh cua doanh nghiep (DN), nha quan tri tai chinh Ddng tiln dir bao duae ude tinh trdn ca sd ddng 
can quan tri ddng tiln ddng tiln vao, ddng tiln ra, tiln thuc te ciia 3 ngay Uudc dd. Nhu vay, ddng tien 
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Bang 1: D^ bao dong tien trung binh 3 ng^y 

Ngay 

1 

2 

3 

4 

5 

Dong tign 
thuc t l 

trong ngay 
t 

12 

15 

15 

18 

12 

Van dfing 
trung binh 
cua dong 
tien trong 

ngayt 

14 

16 

15 
Ngudn: Mcintosh, W. (1990) 

Bang 2: Dur b^o ddng tien trung binh 10 ngay 

phap nay quan tam tdi trgng sd cua cac quan sat. 
Nhiing ddng tien gan nhat va cd gia tri Idn se dupe 
sii dung dt tinh toan ddng tien dir bao. Phuang trinh 
du bao (Hinton, S. &. Cossart, R., 2008) se dugc xac 
dinh nhu sau: Fj^, = Fj+ x (X,-Fj) 

Trong dd:Y^^^ la ddng tien du bao nam t+1 

X, la ddng tien thuc tl giai doan t, x la hang sd 

Phuang trinh tren cho thay, ket qua du bao se 

dupe xac dinh dua tren tinh toan trang binh ddng 

tien qua khii va dieu chinh cho ddng tien gan nhat. 

Xet vi dubang 3. 

Theo phuang phap du bao tmng binh gian don 
cho thdi gian ngay 7 dua Udn ddng tidn ciia 5 ngay 

Ngay 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

So tien hang ngay 

67.50 

66.50 

66.44 

66.44 

66.25 

65.88 

66.63 

66.56 

65.63 

66.06 

63.94 

64.13 

Van d^ng trung binh ciia 
dong tiSn 10 trong ngay 

66.39 

66.03 

65.80 
Ngudn: Mcintosh, W. (1990) 

du bao ngay t = (ddng tidn thuc te ngay t + ddng tien 

thuc tl ngay t-I + ddng tien thuc tl ngay t-2)/3. 

Theo so lieu du bao trdn cho thay, khi sd quan sat 
Idn thi kdt qua du bao chinh xac hon. Phuang phap 
du bao nay de dang dugc thuc hien, khdng ddi hdi 
nhiiu vd ky thuat chuyen mdn ciing nhu cdng cu sii 
dung phiic tap. Tuy nhidn, khi ddng tien ciia doanh 
nghiep khdng dn dinh va mang yeu td miia vu, 
phuang phap nay se cho kit qua khdng chinh xac 
Ngoai ra, phuang phap nay khdng danh gia Upng sd 
cua timg quan sat va tinh chu ky trong du bao. Vi 
vay, kdt qua dir bao se khdng dat hidu qua mong dgi. 

Mo hinh du bdo theo cap so nhdn 

gan nhat, kdt qua du bao la: 

F7 = (120 +115 + 122+ 126 + 124) / 5 = 121.4 

Theo phuong phap du bao theo cap sd nhan, vdi 

hang sd x la 0,4, kdt qua du bao la: 

F7= 124 + 0.4(124-118.6)= 120.76 

Phuang phap du bao theo cIp sd nhSn da quan 
tam tdi trong sd cua cac quan sat, vi vay ket qua du 
bao theo phuang phap nay la chinh xac ban. 

Md hinh lap ke hogch dong tien (thu tien vd chi 
tieu) 

Kd hoaeh ddng tidn lap cho muc dich du bao 
thudng cho khoang thdi gian ngdn, tir 1- 6 tudn. 

Phuang phap nay bdt ngudn tir phuang phap du Bang viec ude tinh lugng tidn trong giai doan du 
bao tiln van ddng gian don. Tuy nhidn, phuong bao, nha quan Uj ddng tien se xir ly Uang thai tiln 
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Bang 3; Bang du- bao dong tign theo cap s6 nhan 

Dong tien 

110 

120 

115 

122 

126 

124 

129 

133 

Du bao trung binh gian don 

Dubao 

-
-
-
-
-

118.6 

1214 

123.2 

Chenh lech 

-
-
-
-
-

5.4 

7.6 

9.8 

Du bao theo cap so nhan 

Dir bao 

-
-
-
-
-

118.6 

120.8 

1241 

Chenh lech 

-
-
-
-
-

5.4 

82 

8.9 
Nguon: Modigliani, K; Miller, M. (1958) 

(tham hut va thang du) ciia doanh nghiep hieu qua 
hon. Ke hoach ddng tien dugc lap dua uen sd lieu 
gde, chang han hda dan phat sinh hang ngay, kl 
hoaeh san xuat, ke hoach cdng viec. Neu doanh 
nghiep cd chinh sach vd tin dung thuong mai, doanh 
nghiep se dl dang xay dung dugc ke hoaeh ehi tieu 
can cir vao cac hda dcm da ed. Trong nghien eiiu vl 
du bao ddng tien hang nay cua Stone va Wood 
(1977), phan loai hda don va sap xep chiing thanh 

hch Uinh va cd he thdng dugc xem la phuang phap ^^ theo ngay Uong khoang thdi gian xae dinh. 
du bao ddng tien dua tren he thdng thdng tin nay. De 

sau dd phan bd cho khoang thdi gian Uong tuong 
lai. Phuong phap nay su dung luang tien nhdt dinh 
xuat hien cho mdt ngay hoac mdt thang nao do va 
ap dung nd cho ddng tien vao mpt ngay hoac thang 
Uong tuong lai. 

Dir bao tdng sd tien cho mdt khoang thdi gian, 
sau do phan bd cho khoang thdi gian ngdn hon. 
Phuang phap nay gan liln vdi ddng tidn du bao 
dugc xac djnh dua tren ngan quy, dii lieu vl cac hoa 

thirc hien phuang phap nay, nha quan Ui ddng tiln 
can lap ke hoach ve thu va chi rieng biet, sau dd ddi 
ehidu theo lich phat sinh va xac dinh ddng tiln rdng 
hang ngay. Tir dd, Uang thai tien theo ngay cua 
doanh nghiep dugc xac dinh. De dam bao an toan 
cho hoat ddng thanh toan, nhieu doanh nghiep da bd 
sung mdt luong tien tdi thilu nhdt dinh dl dap img 
nhimg khoan chi bdt thucmg phat sinh. Ngupc lai, 
mdt sd doanh nghiep lira ehpn sd du tidn (thu-chi) 
bang 0, va sii dung tai khoan thau chi bii ddp nlu cd 
phat sinh nhiing khoan chi ua bdt thudng. 

Didm ndi bat ciia phuang phap nay la cho kit qua 
du bao chinh xac va phii hop vdi du bao ddng tiln 
hang ngay. Tuy nhien, nhugc diim Idn ciia phuong 
phap la cdn thdng tin lich su vl ddng tien Idn, ddi 
hdi ngudi dir bao cd kiln thiic vl ddng tien. Ngoai 
ra, doanh nghiep se phai tt-a nhiiu chi phi va tdn 
nhieu thdi gian han khi du bao. 

Phuang phdp phan bd dong tien 

^ Phuang phap nay gdn liln vdi nhiing ude tinh 

tdng the, dupe diirc hien theo 2 each: 

Tdng sd tiln cho mdt khoang thdi gian nhdt dinh. 

Phuang phap nay dupe thuc hien dua Uen thdng 
tin lich su ciia ddng tidn. Xac djnh md hinh luu 
ehuyen tiln can cu theo sd lieu thdng kd va th\rc 
hidn mdt sd budc nhu sau: 

- Chuan bj sd lieu can thilt; 

- iTde tinh eae thdng sd phan phdi; 

- Thu thap thdng tin vl tdng sd tiln ban hang theo 
thang; 

- Phan chia ddng tien theo timg hoat dgng (kinh 
doanh, ddu tu, tai chinh); 

- Xac dinh ddng tiln rdng. 

Phuang phap nay sir dung phuang phap hdi quy 
dd thu thap thdng tin ddu vao theo ngay trong thang, 
theo timg khoan muc tien phat sinh. Stone va Wood 
(1977) da su dung biin gia ngay Uong hidn hoae 
ngay trong thang dl du bao ddng tiln. Kit qua hdi 
quy dugc thd hidn thdng qua phuong Uinh sau: 

Trong do: f̂  la ddng tien du bao tai ngay t 
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m̂  la ngay Uong thang (bien gia) 

\ la ngay trong man (bidn gia) 

He sd â  va bj la the hien ngay Uong thang va ngay 

trong man. 

Sau khi xSy dung phuong trinh, nha quan tri tai 
chinh can thu thap thdng tin vl tdng so tien cho 
khoang thdi gian xac dinh, danh gia tdng gia tri 
ddng tidn luan chuyen qua ngan quy cua doanh 
nghiep. Nhirng ddng tiln ra cdn ehii y nhu thanh 
toan hda dan, chiing tii thanh toan. Sau khi thu thap 
thdng tm, nhiing ddng tien gia tri Idn dugc loai bd. 
Ddng tidn cd gia tri nhd phat sinh hang ngay se dugc 
du bao timg thang. Tiep theo, can cii vao he sd hdi 
quy, ddng tidn dugc phan bd cho tung ngay lam viec 
Uong thang. 

Nhu da phan tich, phuong phap nay dugc su dung 
phd bien de xac djnh ddng tien chi tra. Tuy nhien, 
mdt sd cdng ty sir dung dd xae djnh gia trj sec thu 
hdi. Phuong phap nay don gian, kinh td va kdt qua 
du bao tuong ddi chinh xae, cho phep ket hgp dupe 
yeu td mua vu va xu hudng Uong du bao. Ngoai ra, 
phuang phap nay cd the su dung kdt hgp vdi cac 
phuang phap khac de xay dung md hinh du bao dua 
tren kinh nghiem. Tuy nhidn, ky thuat nay ddi hdi 
mdt lugng Idn thdng tin de tinh ty le dugc sir dung 
de xac djnh ddng tidn du bao. 

Mo hinh ty phdn doanh thu 

Phuong phap nay dua Udn nguyen tac don gian 
cua bang can ddi kd toan, dua trdn gia dinh tat ca cac 
khoan muc hoae cac bien gdn vdi doanh thu. Du bao 
dugc thuc hien bang each xay dung bang can ddi kl 
toan va bao cao ket qua kinh doanh, sir dung thdng 
tin qua khii 6k ude tmh mdi quan he giiia cae khoan 
muc Udn bang can ddi kl toan va bao cao luu 
chuydn tiln le. Phucmg phap nay thuc hien thdng 
qua cac budc ca ban sau: 

- Du bao doanh thu 

- Xac djnh ty le cac khoan muc tren bang can ddi 
kl toan va bao cao kit qua kinh doanh vdi doanh 
thu. Nhiing ty Id nay cd thd dugc xac djnh dua tren 
gia trj Uung binh Ijch su hoac theo phuang trinh hdi 

quy. 
- Xac dinh gia tri tdng tai san can cd dk dat dugc 

doanh thu nhu du bao 

- Xac djnh chenh lech giiia tdng tai san va tdng 

vdn cd tinh tdi Ipi nhuan giir lai bd sung. Ndu tdng 

till san < tdng vdn thi doanh nghiep dang thang du 
tidn. Nguac lai, tdng tai san > tdng vdn thi doanh 
nghidp dang tham hut tien. 

Phuong phap ty phan doanh thu phu hop vdi dir 
bao ddng tidn dai han, khdng phii hgp de dir bao 
ddng tien theo ngay. Ket qua ciia du bao de dang 
dugc so sanh vdi ddng tien thue td. Tuy nhidn, de 
thuc hien dupe phuang phap nay, ngudi du bao can 
phai cd kien thiic nhat djnh ve trang thai ciia bang 
can ddi kd toan, su phong phu ve sd lieu Ijch sir dl 
cd the xae dinh dugc ty le phan Uam cae khoan muc 
Uen bang can ddi ke toan vdi doanh thu. 

Mo hinh phan tich hoi quy 

Phan tich hdi quy dua tren phuang Uinh hdi quy 
giiia bidn phu thupc la ddng tien du bao va cac bidn 
giai thich (bien doc lap). Phan tich hdi quy bdi se 
dupe su dung khi cd nhieu hon 1 bien giai thich 
dupe dua vao md hinh. Phuong trinh sau se dupe sir 
dung: 

CF^ = a + bjX^ + b^^ + ... + b^^^ 

Trong do: CF̂  la ddng tidn, bien phu thupc de du 
bao 

a,b la he sd hdi quy 

X̂  la bidn giai thich 

Lorek va Willinger (1996, u. 8M02) da phat 
trien md hinh hdi quy chudi thdi gian da bien de du 
bao ddng tidn tir hoat ddng cho mdt nhdm 61 cdng 
ty. Md hinh ciia hg thu thap thdng tin qua khii nhu 
thu nhap, chi phi trich tmde ngan han va ddng tidn 
nhu bien ddc lap Uong loai hdi quy theo thdi gian. 
Phuong trinh hdi quy dupe tac gia xay dung nhu 
sau: 

CF^ - a+b/CFJ+b/CFJ+ b/OlBDJ + 
b/01BD,J+ b/RECJ + b/INVJ +by (PAYJ + e, 

Trong do: CF, la ddng tien hoat dgng nam t 

OIBD| J la thu nhap hoat ddng trudc khau hao 
nam t-i 

REC|_| la khoan phai thu nam t-1 

INV,, la hang tdn kho nam t-1 

PAYj, la khoan phai tra nam t-1 

E| la bien nhieu 

Lorek va Willinger (1996, tr. 81-102) dua 3 bien 
ddc lap vao md hinh. 

Bidn CF, j va CF^^ dd xac dinh hieu img lan can. 
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Bien CF^^ nhdm danh gia yiu td miia vu ciia ddng 
tiln. Can cii vao cac gia tri qua khii cua biin phu 
thudc de dir bao gia tn tuong lai. 

Biin ddc lap OIBD la biln lgi nhuan boat ddng 
tmde khdu hao qua khu dua Uen co sd ddn tich. 
OIBDj.i danh gia hieu img lan can va 01BDj_4 danh 
gia yiu td miia vu giua ddng tien va thu nhap. 

Biln giai thieh thii ba la cae khoan trich Uudc 
ngdn ban, bao gdm phai thu, hang tdn kho va phai 
tra qua khii. 

1,2. Phuang phdp nghiin ciru 

Kit hgp phuang phap dinh tinh va dinh lupng de 
phan tich lua chon va xay dung md hinh du bao 
ddng tiln cho phii hgp vdi cac doanh nghiep che 
biln thuc pham niem yet Viet Nam. 

Phuang phdp dinh tinh: (i) Phan tich sd lieu dua 
Udn thdng tin thii cap. Ngudn la cac bao cao tai 
chinh dugc cung Cap bdi cdng ty Dii lieu va tmydn 
thdng tai chinh Stoxplus; (ii) Phdng van sau giam 
ddc tai chinh va nhan vien quan ly hda don chiing 
tir. Tham vdn y kien ehuyen gia gia nghien ciiu vd 
hieu qua hoat ddng ciia doanh nghiep, ve quan tn 
ddng tien de cd nhirng dinh hudng, nhan djnh ban 
ddu ve du bao ddng tien ciia cae doanh nghiep che 
biln thuc pham niem ylt tren TTCK Viet Nam. 

Phuang phdp dinh lugng: Lugng hda sd lieu 
dua trdn thdng tin bao cao tai chinh thii cap, tir dd 
xay dung md hinh du bao ddng tien phii hop vdi cac 
doanh nghiep chd bien thuc pham mem yet. 

Bien nghien euu: Nhu eau tien du bao, doanh 
thu thuan, khoan phai thu, phai tra, hang tdn kho, 
ddng tien vao, ddng tien ra. 

Phgm vi nghien cu-u: 53 doanh nghiep che bien 

thire phdm niem ylt Uen thi tmdng chiing khoan 

Viet Nam giai doan 2007- 2012. 

2. Danh gia thuc tr?ng mo hinh du bao dong 

tiln cua cac doanh nghiep che biln thuc pham 

nidm ylt Viet Nam 

2.1. Dac trung cua doanh nghiep chi biin thuc 
phdm dnh hudng tdi qudn tri ddng tiin 

Hien tai, nhiiu tidu chudn dugc ap dung dd phan 
nganh cho cae doanh nghiep mem ydt tren thi 
tmdng ehiing khoan. Theo cau Uiic phan nganh 4 
cdp cua ICB (Industry Classification Benchmark), 
cac doanh nghiep niem yet Uen thj tmdng chiing 
khoan Viet Nam duoc phan chia nganh theo ty trpng 
doanh thu boat dgng chinh va chilm ty trgng gia tri 
cao Uong tong doanh thu. Can cii theo tieu chuan 
nay, doanh nghiep chd bien thue pham niem yet 
(DN CBTPNY) tren thj trudng chiing khoan 
(TTCK) Viet Nam hidn nay duge xlp vao nganh cap 
3, gdm 53 doanh nghiep', bao gdm 2 nganh cap 4 la 
thue pham va nudi trdng ndng & hai san. Cu the: 

Dac tmng boat ddng kinh doanh va san pham cua 
nganh gdn vdi dieu kien thuan Ipi ciia Viet Nam la 
san pham thue pham thiet yeu va nudi Udng ndng va 
hai san. Trong do, sd lugng cac DN thuc pham va 
nudi Udng ndng va hai san ehiem ty Upng la tuong 
duong nhau. Mac du vay, nganh cdng nghiep che 
bien thuc pham nhin chung van cdn rat manh miin, 
ngoai trir mdt sd ITnh vuc chii chdt chang han nhu 
bo siia va banh keo. 

Ngoai ra, theo ket qua phdng van cho thay vdi 
kinh nghiem quan ly ciia ke toan trudng va giam ddc 
tai chinh ciia cac DN nay, hg cd the nhan dien dupe 
cac ddng tien Idn va ude lugng gia tri cua cac ddng 

Bang 4: Phan loai nganh che bien thue ph§m theo tieu chi phan loai ciia ICB 

Don vi: doanh nghiep 

Nam 

2007 

2008 

2009 

2010 

2011 

2012 

31/5/2013 

Thuc pham 

9 

15 

16 

21 

23 

26 

26 

Nudi trong nong & hai siin 

12 

15 

16 

24 

25 

27 

27 

Nganh che bign thuc ph^m 

21 

30 

32 

45 

48 

53 

53 
Nguon: Stoxplus.com.vn vd linh todn ciia tdc gid 
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Hinh 1: Tinh miia vu ciia ddng tien cong ty Thiiy san Minh Phu 

Sample: 2007Q32012Q4 

Included observations: 22 

Method: Holt-Winters Additive Seasonal 

Origmal Series: SEROl 

Forecast Senes: SEROl SM 

Parameters: Alpha 
Beta 
Gamma 

End of Period Levels: Mean 

Trend 

Seasonals; 20I2Q1 

2012Q2 
2012Q3 

2012Q4 

0.4501 

0.0100 
1.15E+12 

229055.2 

-136710.80 

4674.408 
-35755.11 

9467646 

-146839.60 

87918.24 

tien nhd phat sinh thudng xuyen. Nhin chung, vi dac 
thii nganh san xuat, ddng tien cua doanh nghiep la 
thudng xuyen phat sinh nen ngudi quan ly tidn ciia 
doanh nghidp cd gang can ddi giiia ddng tidn ra va 
ddng tidn vao. Dac biet vdi cac doanh nghidp nay, 
ydu td miia vu the hien rat rd net. Vi vay, trang thai 
thang du va tham hut ngan quy theo miia vu la tat 
yeu. 

Vi du: Danh gia vd tinh miia vu ciia ddng tien 
edng ty Thiiy san Minh Phii giai doan 2007 - 2012. 
Kdt qua nhu hinh 1. 

Theo kit qua d hinh 1 cho thay, cac gia tn miia vu 
(seasonal) cua cac quy Uong nam 2012 bien dpng 

Nguon: Stockplus.com.vn vd tinh loan cua tdc gid 

Thuc pham, va (ii) Ndng san & hai san. 

Nhin chung, ket qua phdng van sau tir eae doanh 
nghidp cho kdt qua tuong ddi thdng nhat, phan anh 
thuc trang chung du bao ddng tidn tai cac DN 
CBTPNY ctia Viet Nam. 

Dac diem ciia cac doanh nghiep CBTPNY la 
ddng tien ra (chi Ua eho eae yen td dau vao nhu 
nguyen vat lieu, nhien lieu, nhan cdng) va ddng tien 
vao (thu tir tieu thu san pham, dau tu ngan han) dien 
ra thucmg xuyen va dan xen nhau. Theo nguyen tac 
kd toan, boat dgng cua doanh nghiep phai dien ra 
lien tuc, Khi doanh nghiep khdng cd kha nang chi 
Ua eho nhiing yeu td dau vao can thiet cho qua trinh 

Idn. Cu thd: Quy 1/2012 ddng tien la (35 755) Uong san xuat, hoat ddng san xuat se bi gian doan. Vi thi 
khi dd Quy 11/2012 ddng tiln la 94.676, din Quy 
III/2012 ddng tiln lai rai vao h-ang thai am la 
(146.839). 

2.2. Thuc trgng mo hinh du bdo ddng tiin ciia 
DN CBTPNY trin TTCK Viet Nam 

Md ta thuc trang du bao ddng tien ciia cac DN 
CBTPNY dua Uen kdt qua tham vdn y kidn chuyen 
gia, phdng vdn sau kiem toan vien, nha quan tri tai 
chinh va nhan vien phat hanh va quan ly hda dcm 
chung tir hen quan tdi ddng tien va du bao ddng tien 
cua doanh nghiep. Tinh tdi ngay 31/5/2013, tdng sd 

tai chinh ciia doanh nghiep se bi anh hudng, dae biet 
la su gia tang riii ro mat kha nang thanh toan va 
nguy ca pha san. Vi vay, du bao ddng tidn cd vai trd 
dac biet quan trgng ddi vdi eae doanh nghiep ehd 
bien thirc pham. 

Theo ket qua nghien cim so heu thu thap vd thuc 
Uang phai thu cua cac doanh nghiep CBTPNY, ty 
Upng phai thu uen tdng tai san dn dinh, binh quan 
khoang 20-23%. Tuy nhien, tinh tdi ngay 
31/12/2012, ty Uong nay tang cao d mdt sd doanh 
nghiep, dac biet Uong Iinh vuc thuy san. Chang ban. 

doanh nghiep CBTPNY la 53. Sd doanh nghiep DN Thuy san GenUaco (Phai thu/TTS: 62,07%), 

duac phdng van sau chia lam 2 nhdm chinh: (i) Thiiy san Viet An (Phai thu/TTS: 43,22%), Thuy 
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san Hung Vuong (Phai thu/TTS: 29%). Ty trgng tang san lugng tieu thu. Din giai doan tir 2011-

phai thu tren tdng Eai san cao anh hudng tieu cue tdi 
ddng tiln va su luan ehuyen vdn cua doanh nghiep. 
Ben canh nhdm cac doanh nghiep thuy san va xuat 
khdu, nhdm doanh nghiep mia dudng mac dii ty 
Ugng phai thu Uen tdng tai san tang song duy tri 
dugc miic dudi 30%. Trong khi do, theo ket qua 
phan tich sd lieu ciia cac DN CBTPNY, cd the thay 
ty trpng phai tra trong tdng vdn cao va tang nhanh 
trong giai doan 2007- 2012. Dac biet, sd doanh 
nghiep cd ty le nay tren 50% la 31, ca biet nhu tap 
doan Thai Hda Viet Nam (94%). Mdt sd doanh 
nghidp sd ngay tra tien tang manh dac biet trong 
nam 2012. Nguyen nhan chinh gay ra sir tang dot 
bien nay phan Idn la do suy thoai kinh td toan eau, 
cac doanh nghidp dang gap rat nhidu khd khan. Vi 
vay, hg thudng Ui hoan ed the eae khoan phai Ua. 
Thdi gian phai ua tang len da giam bdt ap lire ehi tra 
ciia doanh nghiep. Ddng tien ra giam. Kha nang 
thanh toan dugc dam bao ban. 

Nhu vay, ddng tiln tae ddng true tiep tdi tinh 
thanh khoan ciia doanh nghiep. Lap ke hoach ddng 
tien thudng dupe doanh nghiep thue hien cho ngdn 
han. Qua ket qua phdng van mdt sd doanh nghiep 
CBTPNY, ed the thay cac doanh nghiep nay dinh ky 
hang nam se thuc hien lap ke hoach ddng tien (ddng 
tien vao va ddng tidn ra du kidn). Ke hoach nay 
dupe lap dua tren thdng tin ke toan nam tmde, kl 
hoach san xuat va tieu thu san pham, Hau bet cac 

2012, nhu eau san phdm ciia khach hang giam siit 
ddi vdi tat ea cac san pham cua nganh, do dd doanh 
thu cua cac DN bi giam dang ke. Cd the ndi, de van 
dung dugc phucmg phap ty phan doanh thu nay, cae 
doanh nghiep can phai xay dung chidn luge ve tieu 
thu san pham va du bao doanh thu. Nhung hien tai, 
cac DN nay chua thuc sir xay dipig dupe md hinh 
hay chien lupc du bao nao de lugng hda het dupe 
nhirng tac ddng eua mdi tmdng kinh td tdi doanh 
thu du bao. 

Ddi vdi phuong phap lap kl hoach ddng tiln, ve 
CO ban doanh nghidp tap tmng vao du bao ddng tien 
theo phuong phap true tiep. Doanh nghidp se khdng 
the du bao dupe day dii ddng tien se phat sinh. 

Qua ket qua phdng van va phan tich thuc te cho 
thay, hau hit cac DN nay ket hgp ea 2 phuong phap 
tren de xay dung ban ke hoach ve ddng tien. Theo 
kit qua khao sat va phdng vdn sau, ngoai trir cac 
doanh nghiep cd quy md rat Idn nhu Tap doan 
Masan, cdng ty Vinamilk, cdng ty Kinh Dd, cdng ty 
thuy san Hiing Vuong, cdng ty Minh Phii, hau hit 
eac DN CBTPNY chua cd giam ddc tai ehinh. Cac 
DN nay khdng tach biet dupe vai trd eua ke toan 
tmdng va giam ddc tai chinh. 

Can cii vao thuc Uang ddng tidn va du bao ddng 
tidn ciia cac doanh nghidp nay, can thiet phai thuc 
hien du bao ddng tidn phu hgp vdi dieu kien kinh tl 
Viet Nam hien nay. Ddng tiln bj anh hudng Idn bdi 

DN nay lap ke hoach tren pham mem kl toan va cac khoan phai thu, phai tra va hang tdn kho. Vi vay. 
chiet suat ra excel de tir do xay dung Idn ban kl 
hoach day dii vd ddng tien. 

Du bao ddng tien la khau quan Uong ciia viec lap 
ke hoach ddng tien. De ke hoach ddng tien cd hieu 
qua thi du bao ddng tiln can cho kit qua tuong ddi 

thuc hien du bao dua vao ddng tidn lich sir hay ty 
phan doanh thu la chua thuc sy phii hgp do yiu td 
miia vu va su bidn ddng manh cua nin kinh tl. Du
bao ddng tidn dua tren can ddi thu - chi chi mang 
tinh chat tam thdi va ngan ban, ehua quan tam nhiiu 

chinh xac. Nhin chung, cac DN CBTPNY du bao ^"^ sir van ddng ciia tidn. Vi vay, vide thilt lap r 

ddng tien theo 2 phuong phap phd biln la (i) ^'"'^ '̂ oi quy dua tren cac yiu td tae ddng tdi ddng 
phuang phap ty phdn doanh thu va (ii) phuang phap *'^" ^̂  P^u hop vdi cac doanh nghiep nay Uong giai 
lap kl hoaeh ddng tiln (thu tiln va chi tiln). ^°^^ hien nay. 

Ddi vdi phuong phap ty phdn doanh thu, thudng *̂ ̂ ^ ^"^* ^P **Vng mo hinh du- bao dong tien 
dugc sir dung dk dir bao ddng tiln mang tinh chdt ^^'^ '^^^ doanh nghiep che bien thuc pham niem 

dai ban. Vi vay, khi cd nhiing bien dgng kinh te nhu y®* ^^^^ ^^™ 
trong giai doan hien nay, ket qua ciia ddng tien du 
bao phu thudc rat Idn vao du bao doanh thu. Thuc te 
cho thdy, kdt qua san xudt kinh doanh cua cac DN 
nay la rat tdt giai doan tmde nam 2010. Hau hit cac 
DN da dua ra ke hoaeh md rdng ve quy md san xudt. 

3.1. Gid thuyet nghien euu 

Theo chuan muc ke toan Viet Nam sd 24 va 
ehuan muc kd toan Qude te sd 7, phuang phap xac 
djnh ddng tidn ciia DN gdm: phuang phap true tiip 
va phuang phap gian tiep. Theo hudng tiip can 
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ddng tien theo phuong phap gian tiep kit hgp vdi 
muc tieu thuc hien du bao ddng tiln cua 53 DN 
CBTPNY uen TTCK Viet Nam giai doan tir nam 
2007-2012 phii hop vdi doanh nghiep nay, dir bao 
ddng tien theo phuang trinh hdi quy duge lira chon 
nghien eiiu. 

3.2. Xdy dimg mo hinh hdi quy 

Theo phan tich bd sd lieu va dac diem kinh doanh 
ciia DN CBTPNY cho thdy, ddng tiln ciia cac doanh 
nghiep nay mang yeu td miia vu rd net. Sd lieu thu 
thap de du bao ddng tien can dugc tap hpp theo quy. 
Tuy nhien, sd lieu theo quy la ehua dupe kidm toan, 
dp tin cay khdng cao, cho kit qua khdng ed y nghTa. 
Vi vay, sd lieu thu thap cho du bao se dugc tap hgp 
theo nam va ed tinh tdi yiu td lan can dl danh gia 

yeu td miia vu tae ddng (tri 1 ky). Tuy nhien, dl du 
bao ddng tien cho eae doanh nghiep nay can tinh tdi 
yeu td quy md, tinh miia vu va dac trung ciia nganh 
che bidn thuc pham. 

Cac biln giai thich Uong md hmh (1) hoan toan 
phu hop vdi dilu kien cac DN CBTPNY Viet Nam. 
Do do, tdc gid su dung mo hinh hoi quy chuoi thai 
gian da biin Idm cosdphdn tich vd du bdo ddng tiin. 
Md hinh hdi quy se dugc sie dung de kiem dinh Id: 

CF, = a + b,(CF^.,) + b2(0IBD,,) + b3(REC,,) + 
b,(INV,.,)+b5(PAY,.i) + e, (1) 

3,3. Kiem dinh vd ude lugng tham so ciia md hinh 

Gid thuyet: 

HQ: bj = 0 (Xj khdng cd quan he vdi CF) 

Bang 5: Ket qua kidm dinh (1) theo phuong phap Random effect 

Random-effect GLS regression Number of obs 265 

Group variable: idd Number of groups 53 

R-sq: within =0.2878 obsper group: mm 5 

between = 0.9383 Avg 5.0 

overall =0.7345 Max 5 
Random effects u i ~ Gaussian Wald chi2(5) 716.39 
corr(u_i,x) =0 (assumed) Prob>chi2 = 0.0000 

cf Coef. Std. Err. P> I z I [95% Conf. Interval] 

cfLl, 

oiLl. 

recLl, 

mvtLI, 

pay LI. 

cons 

0.1603427 

0.6748464 

0.0809486 

0.426711 

-0.3476378 

-33,670 40 

0.0790806 

0.0686588 

0.0741658 

0.0751010 

0.0539087 

19,877.20 

2.03 

9.83 

1.09 

5.68 

-6.45 

-1.69 

0.043 

0.000 

0.275 

0.000 

0.000 

0.090 

0.0053476 

0,5402777 

-0.0644136 

0.2795156 

-0.4532969 

-72,629 

0.3153379 

0.8094151 

0.2263109 

0.5739063 

-0.2419787 

5288.199 

sigma_u 
signia_e 

rho 

241822.02 
0 (fraction of variance due to u i ) 

Bang 6: Ket qua Idem dinh nhan to tae dong ngau nhien ciia mo hinh 

Var sd = sqrt(Var) 

cf 
e 
u 

Vai(u) - 0 
chi2(l) 
Prob> 

2.53E+11 

5 85E+10 

0 

chi2 

502902.6 

241822 

0 

0.58 
0.4466 
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Bang 7: Kgt qua Idem dinh (1) theo phuong phap Fixed effects 

Fixed-effects (within) regression Number of obs 265 

Group variable: idd Number of groups 53 

R-sq: within =0.3840 obs per group: min 5 

between =0.7408 Avg 5.0 

overaU =0.6358 Max 5 
F(5,207) 25.81 

corr(u_i,xb) =-0.0100 Prob>F - 0.0000 

cf 

cfLl. 

oiLl. 

recLl. 

uivtLl. 

pay LI. 

cons 

Coef. 

0.0940826 

0.3831489 

0.4359412 

0.7601206 

-04357869 

-92,163.83 

Std. Err. 

0.0842206 

0.0763083 

0.1242885 

0.1353708 

0.0854789 

26,110.52 

t 

1 12 

5.02 

3.51 

5.62 

-5.10 

-3.53 

P > | t | 

0.265 

0.000 

0 001 

0.000 

0.000 

0.001 

195% Conf. 

-0 0719575 

0.2327078 

0.1909076 

04932385 

-0.6043077 

-143,640.19 

Interval] 

0.2601226 

0.5335900 

0.6809747 

1.0270030 

-0.2672660 

-40687.190 

sigma_u 216733.79 
sigma_e 241822.02 

Rho 0.44545188 (fraction of variance due to u_i) 

F test that all u_i = 0. F(52,207) = 1.85 Prob > F = 0.0013 

Hp h^^O (X| cd quan he vdi CF) 

Sir dung phan mem STATA II cimg bd sd lieu 
cua 53 doanh nghiep che bien thuc pham niem yet, 
giai doan tir 2007-2012. Cac budc kidm dinh va ude 
lugng dugc thue hien nhu sau: 

Budc 1: Khai bdo cdc bien phu thudc vd bien ddc 
lap ciia phuang trinh (1). 

Budc 2: Thuc hien kiem dinh gid thuyit. 

Su dung phuang phap nhan td anh hudng ngau 
nliidn (Random effect). Ket qua kiem dinh va ude 
lupng tham sd ciia md hinh nhu Bang 5. 

Kidm tra dieu kien nhan td tac ddng nglu nhien 
ciia md hinh, cd ket qua nhu trinh bay d Bang 6. 

Tir kdt qua cho thay P-value >0.05. Dilu nay 
ehiing td md hinh cd nhan td anh hudng co dinh. Do 
vay, de kiem dinh va ude lugng he so cua md hinh, 
sir dung phuang phap nhan to tae ddng cd dinh 
(Fixed Effect). Ket qua kiem dmh va ude lupng theo 
phuang phap nay nhu bang 7. 

Tir ket qua tren cho thdy, R̂  = 0,3840 chiing td 

cac bidn giai thich dupe 38,4% cho cho su thay ddi 

ddng tien. Gia Ui F(5,207) = 25,84 Idn va cd y nghia 

thdng ke (Prob 0.0000). Tuy nhien, dl ket qua kilm 

dinh cd y nghTa va tin cay, can thirc hien kiem dinh 
xem phuang trinh cd phuang sai sai sd thay ddi 
khdng? Kdt qua kiem dinh phuang sai sai sd thay 
ddi ciia phuang trinh nhu sau: 

H(|- sigma(i)''2 = sigma^2 for all i 

Chi2 (53) = 0.00 

Prob>chi2= 1.0000 

Tir kdt qua kidm dinh, ed the thay P-value Idn. 
Dieu nay chimg td phuong Uinh khdng cd phuong 
sai sai sd thay ddi. Vi vay, phuang trinh hdi quy (1) 
dugc kidm dinh bang phuang phap fixed effect. Kit 
qua kidm dinh va ude lupng he sd ciia md hinh cd y 
nghia thdng kd va tin cay. 

Tir bang 7, kdt qua ude lugng tham sd, cd the 
thdy biln L.cf (ddng tiln trd 1 ky) cd P = 0.265 
khdng cd y nghia thdng ke (vi P > 0,05). Ngoai ra, 
tat ca cac bidn edn lai deu cd P nhd, ehimg td cd y 
nghia va tin cay. Suy ra tdn tai mdi quan he giiia 
bien ddc lap {lgi nhuan hogt dong trudc khdu hao 
tri 1 ky. phdi thu tre 1 ky, hdng tdn kho tre 1 kyvd 
phdi trd tri 1 ky) va bidn phu thudc (ddng tiin dif 
bdo). 

Kit qua chay lai kidm dinh Fixed effect sau khi 
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Bang 8: Ket qua kiem dinh va ude luong ciia he sd cua phuung trinh (1) 

Fixed-effects (within) regression 
Group variable: idd 
R-sq: within =0.3803 

between =0.7306 

overall = 0.6207 

corr(u_i, xb) = 0.0607 

Number of obs 

Number of groups 
obs per group: min 

Avg 

Max 

F(5,207) 
Prob > F 

265 
53 

5 

5.0 

5 

31.91 

0.0000 

cf 

oiLl . 

rec LI. 

mvtLI. 

pay LI. 

cons 

Coef. 

04120556 

0.4276063 

0.6955193 

-0.4129928 

-87,512.43 

Std. Err. 

0.0683891 

0,1241382 

0.1224697 

0.0830572 

25,791.74 

t 

6.16 

3.44 

5.68 

-4.97 

-3.39 

P > | t | 

0.000 

0.001 

0.000 

0.000 

0.001 

195% Conf. 

02862310 

0.1828759 

04540782 

-0.5767347 

-138,359.71 

Interval] 

0.5558801 

0.6723367 

0.9369603 

-0.2492509 

-36,665.71 

sigma_u 221,445.12 

sigma_e 241,966.08 

rho 0.45580426 (fraction of variance due to u i) 
F test that all u_i = 0 : F(52,208) = 1.92 Prob >F = 0.0007 

da loai bd cac bien khdng cd y nghia ra khdi md 

hinh, nhu bang 8. 

Budc 3: Viet huang trinh hdi quy. 

CF, = -87.512,43 + 0,4210556 (OIBD,.,) + 

0.4276063 (REq_,) + 0.6955193 (INV,,,) 

0.4129928 (PAY,.,)+ e, (2) 

Y nghia cua md hinh: Md hinh dupe sii dung dk 

du bao ddng tien dua vao sd lieu tai chinh lien quan 

lich sii. 

De thuc hien du bao ddng tien cho mdt DN, dua 

trdn phuang trinh hdi quy va bg sd lieu ctia DN do 

giai doan 2007- 2012. LTng dung md hinh du bao 

ddng tien cho CTCP NTACO. 

Ddng tien du bdo ciia cdng ty NTACO la: CF2o,3 

(NTACO) = 23.621,94 tr.d 

4. Ket luan 

Du bao ddng tidn dugc xem la nd luc nhdm ude 
lupng va danh gia tinh thanh khoan eua doanh 
nghiep. Du bao ddng tiln giiip doanh nghiep biet 
dugc su luan chuyin cua ddng tiln, do vay se giiip 

hp du bao khi nao ddng tien ky vpng se dii de chi tra 

cho cac chi phi boat ddng phat sinh giiip boat ddng 

cua doanh nghiep Hen tuc, hay can bd sung ngudn 

tidn mdi. 

Kdt hop CO sd ly luan va kit qua khao sat, phdng 

van, ed the thay mac dii cac DN nay da dat dupe 

mdt sd ket qua ve dir bao ddng tien, song van tdn tai 

nhieu ban che. Han che quan trgng la cac DN nay 

chua thuc su quan tam tdi dir bao ddng tidn. Hg 

chua lira ehgn md hinh nao cho du bao ddng tien 

ciia doanh nghiep. Ddng tien dir bao dugc kdt hgp 

vdi lap ke hoach tai chinh hang nam. Tir dd cho 

thdy, nhu cau tien chua dupe xac dinh phii hpp cho 

hoat ddng kinh doanh, ddng tien am theo quy la phd 

bien d nhieu doanh nghiep. Vi vay, dua tren kdt qua 

nghidn cim ciia nhung hpc gia uen the gidi, tac gia 

kl thira md hinh du bao ddng tien va xay dung nd 

phii hop vdi didu kien Viet Nam. Md hinh du bao 

dugc xay dung la tien de giiip cac DN nay xay dung 

ngan quy tdi uu trong quan tri ddng tien.n 
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Cash flow forecasting model for food processing companies listed in Vietnam 

Abstract: 

Cash flow forecasting is an important aspect in corporate cashflow management, especially in Vietnamese 
listed food processing companies. This allows a business to project cashflows and to choose appropriate 
financing and investment channels which will consequently minimize cost and maximize profitability. Dur
ing the current economic recession, the importance of cashflow management is increasing as it is consid
ered as a tool to help business ensure the financial liquidity and avoid solvency and even worse bankrupt
cy A number of cashflow forecasting model have been studied globally, this paper will seek an appropri
ate forcasting model for food processing corporations listed in Vietnam. 
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Email: nhungdh@gmail.c 't.com 
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