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TOM TAT:

Nghién ctru tap trung phan tich phuong phap danh gia hi¢u qua chinh sach tin dung thuong mai (ban
chiu) trong doanh nghiép va dé xuét cach tiép can méi nham khac phuc nhimg han ché ctia phuong
phap tinh hién hanh. Trén co s& phuong phap nghién ctru dinh tinh két hop phén tich Iy luan va thuc
tién, tac gia xay dung phuwong phap tinh hiéu qua tin dung thwong mai phit hop hon véi muc tiéu quan tri
doanh nghiép. Két qua nghién ctru gop phan hd tro doanh nghiép danh gia chinh xac hiéu qua cua chinh
sach ban chiu, tir d6 nang cao hi¢u qua ti€u thy san phﬁm, tang doanh thu, lgi nhuédn va nang lyc canh
tranh. Pong thoi, nghién ctru cling dé xuat mot s6 khuyén nghi nham nang cao hiéu qua quan tri tin

dung thuong mai trong doanh nghiép.

Tir khéa: tin dung thuong mai, hi€u qua, thoi gian ban chiu, thanh toan.

1. Pit van dé

Tinh toan hiéu qua chinh sach ban chiu la mét yéu
can can thiét cac doanh nghiép (DN). Hién nay,
phuong phap duoc st dung phd bién & cac DN 1a tinh
doanh thu tang thém, 1gi nhuan ting thém va chi phi
tang 1én dé danh gia hiéu qua ciia chinh sach ban chiu.
Phuong phép nay doi hoi tinh toan kha phrc tap va
chua tinh dén yéu t6 gia trj tién té theo thoi gian, do
d6 muc do chinh xac chua cao. Theo Stephen A.
Ross, Randolph W. Westerfield and Jeffrey Jaffe,
2026. Fundementals of Corporate Finance 5th
edition. Published by McGraw-Hill va Stephen A.
Ross, Randolph W. Westerfield and Jeffrey Jaffe,
2022. Corporate Finance 13 th edition. Published by
McGraw-Hill, s€ st dung phuong phap NPV (Net
present value) dé xac dinh c6 nén thyc hién chinh
sach tin dung thuong mai khong?. Néu NPV>0 s&
thuc hién va nguogc lai. Phuong phap nay don gian,
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dac biét cho két qua dang tin cdy vi c6 tinh dén yéu tb
gia trj tién té theo thoi gian. Do vy, trong bai viét nay
tac gia nghién ctru va dé xuat phuong phép tinh hiéu
qua cua chinh sach ban chiu dya vao NPV,

2. Co s& 1y ludn vé tin dung thwong mai.

Theo Terence C.M.Tse, (2024), dé thuc hién
chinh sach tin thwong mai, can can ctr vao cac chi tiéu
doanh thu tang thém va chi phi ting thém, bao gdm
chi phi tai trg, chi phi ton that do khong thu hoi duoc
ng, chi phi quan 1y thu hdi no,... dé xac dinh loi
nhuén ting thém hodc bi 16 dé quyét dinh c6 nén thuc
hién chinh sach tin dung thwong mai khong? Néu
doanh thu tdng thém 16n hon chi phi tang thém, tuc
tang loi nhuan, s€ thuc hi¢én chinh sach tin dung
thuong mai d6 va nguoc lai.

Theo Stephen A. Ross, Randolph W. Westerfield
and Jeffrey Jaffe, (2026). Fundementals of Corporate
Finance 5th edition. Published by McGraw-Hill va
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Stephen A. Ross, Randolph W. Westerfield and
Jeffrey Jaffe, 2022. Corporate Finance 13 th edition.
Published by McGraw-Hill, s¢ st dung phuong phap
NPV (Net present value) dé x4c dinh c6 nén thuc hién
chinh sach tin dung thuong mai khong?. Néu NPV>0
s€ thuc hién va nguoc lai. Noi dung ctia phuong phap
tinh nay nhu sau:

+ Truong hgp khach hang vang lai (Khong mua
hang thudng xuyén):

Khi DN di vuot qua diém hoa vén s& thyc hién
theo cong thuc sau:

NPV=-v+(1-n)P/(1+R)

Voi:

NPV (Net present value): Hién gia thuan

v (variable cost): Bién phi mot don vi

7: Ty 1€ khong thu hdi duoc ng

P (Price): Gia ban mot san pham

R (Rate): Lai suat mot thang

Y nghia ctia cong thirc trén: Vi chi phi da chira ¢
thoi diém 0 1a v va véi ty 1¢ thuc thu (1 - T)P trong
tuong lai dugc tinh vé gia tri hién tai. Néu NPV>0 thi
¢6 1ai. Nguoc lai néu NPV <0 1a 18. Phuong phap nay
c6 co sé khoa hoc viing chéc, trén co s& tinh gia tri
tién té theo thoi gian, d& hiéu, dé thyc hién giup DN
¢6 co sé khoa hoc dé xay dung chinh sach tin dung
thwong mai nhanh chéng, chinh xac dé 4p dung trong
thiic day tang trudng doanh thu c6 hiéu qua.

+ Trudng hop khach hang truyén thong (Khach
hang mua hang thuong xuyen)

Khi DN di vuot qua diém hoa vén s& thyc hién
theo cong thirc sau:

(1.1)

Hinh 1: NPV cua khach hang truyén théng

R (Rate): Lii suat mot thang

Y nghla cua cong thure trén: Véi chi phi da chi ra
& thoi diém 0 1a v va voi ty 1€ thuc thu (1 - ©)P trong
tuong lai tinh vé gia trj hién tai. (P-v) 1a dong tién
tang thém. Néu NPV >0 thi c6 13i. Nguoc lai, néu
NPV <0 14 16. Phuong phap nay c6 co s& khoa hoc
ving chic, trén co s& tinh gia tri tién té theo thoi
gian, d& hiéu, d& thyc hién giup DN cé xay dung
chinh sach tin dung thuong mai nhanh chéng, chinh
xac dé ap dung trong thuc day tang truong doanh thu
c6 hiu qua.

Phuong phap NPV cho thdy co s khoa hoc viing
chic, vi da so sanh chi phi chi ra ¢ hién tai (v) va dong
tién thu trong tuong lai dugc tinh vé gia tri hién tai la
(1-mpP/ (1 + R) hay (1 - m)(P-v) / R (Gia tri hién tai
ctia dong tién déu cb dinh vinh Vlen) Phuong phap
nay don glan d& 4p dung trong thyc té.

3. Két qua va thao luin

Tai cia hang Bach hoa Binh Thanh dang xem xét
chinh sach ban chiu (Tin dung thuong mai) san
pham sira dic Ong Tho voi gid ban 24.000
doéng/Hop, bién phi 20.000 dong/ Hop, 1ai suét
0,50%/thang, ty 1¢ khach hang khong thanh toan dbi
v6i khach hang truyén thong 1a 7%, khach hang
khong thuong xuyén 1a 35%. Ap dung phuong phap
NPV s& c6 két qua sau:

Khach hang truyén théng

NPV =-v+(1-n)(P-Vv)/R

NPV = -20.000 +(1-7%)( 24.000-20.000)/0,50%
=724.000 dong

Két qua nay thé hién & Hinh 1

0 t |
-20.000 93%*4000/0,50%
744.000
NPV 724.000

NPV=-v+(I-n)(P-v)/R (1.2)

Voi:

NPV (Net present value): Hién gia thuan
v (variable cost): Bién phi mot don vi

m: Ty 1€ khong thu hdi duoc ng

P (Price): Gia ban mot san pham

Y nghia ctia két qua trén: Vi chi phi da chi ra 1a
v =-20.000 va véi ty 1¢ thuc thu (1 — 7%) 24.000
tinh vé gid hién tai. Néu NPV=724.000>0 nén c6
1ai. Nguoc lai néu NPV <0 14 16. Phuong phap nay
c6 ¢6 so khoa hoc viing chic, d& hiéu, d& thuc hién
gitp DN ¢6 co so khoa hoc xay dung chinh sach tin
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dung thwong mai nhanh chong, chinh xac dé ap
dung trong thyc tté thic day ting truong doanh thu
¢o6 hiéu qua.

Két luan: Cira hang Bach héa Binh Thanh nén ban
chiu cho khach hang truyén thong.

Khach hang khéng thuong xuyén

NPV=-v+(1-n)P/(1+R)

NPV=-20 + (1-35%)( 24.000-20.000)/(1+0,50%)
=-17.413 dong

dd dau tu hién tai, néu >0 thi c6 1ai nén béan
chiu, néu <0 thi 16 khong nén ban chiu. Phuong
phap NPV don gian, c¢6 co khoa hoc viing chic dé
quyét dinh c6 nén ban chiu hay khong, gitp DN dé
dang xay dung chinh sach tin dung thuong mai phu
hop dé déy manh doanh thu, tang lgi nhuén, tang
kha nang canh tranh trén thi trudng, tang thu
ngan sach, giai quyét cong an viéc lam, ting
trudng GDP.

Hinh 2: NPV cua khaGch hang khéng thudng xuyén

0

t

—y
-20.000 65%*24000/(1+0,50%)
15.522 «
NPV (4.478)

Két qua nay thé hién ¢ Hinh 2

Y nghia cua két qua trén: Véi chi phi dé chi ra la
v=-20.000 va vai ty 1€ thuc thu (1 —35%)24.000 tinh
vé gia hién tai. Néu NPV= - 4.478 <0 nén bi 15.
Nguoc lai néu NPV >0 1a 14i. Phuong phéap nay dé
hiéu, dé thyc hién gitip DN c¢6 co sé khoa hoc xdy
dung chinh sach tin dung thuong mai nhanh chong,
chinh xac dé ap dung trong thuc thé thuc day ting
trudng doanh thu c6 hiéu qua.

Két luan: Ctra hang Bach hoa Binh Thanh
khong nén ban chiu cho khach hang khong thuong
xuyen.

V6i hai truong hop, ching ta thiy ap dung
phuong phap NPV sé& nhanh chong cho biét DN nén
lya chon chinh sach tin dung thuong mai nao c6 higu
qua, nham dy manh doanh thu ban hang mét cach co
hiéu qua.

4. Mot sb giai phap dé xuit

Véi co so 1y thuyét nhu dd phén tich & muyc 1 va
thuc trang da néu & muc 2 cho thay, phuong phap
NPV chi phy thudc vao cac yéu td: Gia ban mot san
pham, bién phi mot san pham, ty 18 rai ro khach
khong thanh toan va 1ai suat. Cac yéu t6 nay DN dé
dang thu thap dugc va do dé, co du co s dé tinh
toan. Mat khac phuong phap NPV c6 so so khoa
hoc viing chic, d6 1a tinh gié tri hang ban thu duoc
trong tuong lai quy vé gia tri hién tai so véi chi phi
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5. Két luan

- Theo Terence C.M.Tse, (2024). dé thuc hién
chinh sach tin thuong mai chung ta cén ctr vao cac
chi tiéu doanh thu tang thém va chi phi tang thém,
bao gdm chi phi tai trg, chi phi ton thit do khong
thu hdi duoc no, chi phi quan Iy thu hdi ng,... dé
xac dinh lgi nhuan tang thém hodc bi 16 dé x4c dinh
c6 nén thuc hién chinh séach tin dung thuong mai
khong ? Néu doanh thu ting thém 16n hon chi phi
tang thém, tirc tang loi nhudn, ching ta s€ thuc hién
chinh sach dé va nguoc lai.

- Theo Stephen A. Ross, Randolph W.
Westerfield and Jeffrey Jaffe, (2026). Published by
McGraw-Hill, s¢ st dung phuong phap NPV (Net
present value) dé xac dinh c6 nén thuc hién chinh
sach tin dung khong? Néu NPV>0 s& thuc hién va
nguoc lai.

Céc phuong phap déu co thé thyc hién cho két qua
t6t, tuy nhién phuong phap NPV d& dang thuc hién
cho két qua dang tin cay, DN c6 thé quyét dinh nhanh
chong dé ban hang, dap tng kip thoi yéu cau cua thi
truong. Phuong phap NPV don gian, c6 co khoa hoc
dé quyét dinh chinh sach ban chiu, gitp DN dé dang
xay dung chinh sach tin dung thwong mai pht hop dé
déy manh doanh thu, tang lgi nhudn, tang kha nang
canh tranh trén thi truong, tang thu ngan sach, giai
quyét cong an viée lam, ting truong GDP B
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INNOVATING THE METHOD FOR CALCULATING
THE EFFECTIVENESS OF TRADE CREDIT
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ABSTRACT:

Innovating the methodology for calculating trade credit effectiveness is essential for enhancing
sales, increasing revenue and profits, and improving competitiveness. This study employs qualitative
methods to analyze and propose a new approach to evaluating trade credit policies. The proposed
method addresses limitations of traditional approaches by incorporating time value of money and
practical considerations. The findings provide a more accurate evaluation framework for businesses,
supporting decision-making, improving sales performance, and enhancing overall business efficiency.

Keywords: trade credit, effectiveness, credit period, payment.
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