CHUONG 13

QUANTRI ‘
TIN DUNG VA HANG TON KHO


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

NOI dung chinh



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt
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Cac hop phan
cua chinh sach tin dung

— Diéu kién ban hang: theo d6 céng ty sé& ban
hang hoa va dich,vu theo cach thu tien ngay
hoac ban chiu (cap tin dung).

— Phan tich tin dung: qua trinh xac dinh xac suat
khach hang sé khong thanh toan tién.

— Chinh sach thu ng: quy trinh ma moét cong ty sé
theo dudi trong viéc thu cac khoan tin dung.
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Dong tién ti viéc cap tin dung

Raquyétdinh  Khach hang givi  Cty ky g séc  Ngén hang ghi c0 tai
ban chiju séc t&i cong ty tai ngan hang khoan cua cbng ty

i >

Tho| gian
Thu tién

Khoan phai thu

Giam Ky thu tién bang cach day nhanh viéc g,
Xt ly va thanh toan séc.
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Pau tw vao khoan phai thu

» Pau tw vao khoan phai thu ciia mot cong ty
phu thuoc:
— Lwong doanh thu ban chiu
— Ky thu tién binh quan (ACP).
Khoan phai thu = Doanh thu ban chiju binh quan
ngay x ACP

» Vi du: néu ACP = 30 ngay, doanh thu ban
chiu 1a 1000$/ngay:

Khoan phai thu = 30 ngay x 1000$/ngay =
30000%.
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Cac diéu kién ban hang

 Ba hop phan cua diéu kién ban hang
— Thoi han cho khoan tin dung (credit period)
— Chiét khau va thdi gian chiét khau
— Loai cong cu tin dung

» Trong mét nganh xac dinh, cac diéu khoan
thwdrng dwoc chuan héa, nhwng gitra cac
nganh co thé rat khac nhau.
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Dang co ban
cua diéu kién ban hang

« “2/10, net 60”; khach hang cé 60 ngay dé
phai trd hét tién; nhwng néu tra trong vong
10 ngay thi dwoc chiét khau 2%.

— Néu don dat hang tri gia 1000$, nguwdi mua cod
hai lwa chon: 1) tra 1000$( 1 — 0,02) =980 $
sau10 ngay, hoac tra 1000$% sau 60 ngay.

— Néu chi Ia “net 30”;: sau 30 ngay phai tra 1000%
ma khong cb giam gia néu tra sém.

. “5/10, net 45” ?
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Ky ban chiu

(thoi han cua tin dung)

« Thuwong tir 30 t&i 120 ngay. Néu co gidm gia,
ky ban chiu c6 hai thanh phan: ky ban chiu
rong va ky giam gia.

2/10 net 30: ky tin dung rong la 30 ngay; ky giam
gia la 10 ngay.

» Invoice date: ngay dau tién cta ky tin dung.
— Thwdng la ngay chuyén hang hodc xuat héa don.
— ROG: ngay nhan hang; EOM: ban hang sudt

thang nhwng gia dinh tat ca ban vao ngay cudi
thang; MOM: twong tw, voi ngay gitra thang.
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DO dai cua Ky tin dung:

— Hai yéu t6 tac ddng chinh: Ky ton kho va chu ky

hoat ddng cua nguwdi mua.

— Ky tin dung ap dung cho khach hang chinh la ky
mua chiu (ky tra cham) cua khach hang.

— Ban chiju = tai tro mot phan chu ky hoat déng, rut
ngan chu ky tién mat cia ngwdi mua.

— Néu ky tin dung > ky ton kho ciia khach hang?
Néu ky tin dung > chu ky hoat ddng cua khéach
hang?
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« Cac yéu to khéac tac dong toi ky ban chiu
— Tinh dé hw hdéng va gia tri thé chap
— Cau cla nguwoi tiéu dung
— Chi phi, kha nang loi nhuan va sw chuan hoéa
— Rui ro tin dung
— Quy mb tai khoan
— Canh tranh
— Loai khach hang
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Chiét khau

« L& gidm gia ban, khuyén khich thanh toan

s&@m, — giam khoan tin dung dwoc chao.

* Vi du:

— V6i 2/10, net 30, ngudi mua hodc sé tra tién sau
10 ngay va str dung toi da tin dung mién phi,
hoac tra tien sau 30 ngay de str dung tien lau
nhat co thé, nhwng phai tir bd khoan chiét khau.

— T bd chiét khau, tin dung chi con 30 =10 = 20
ngay.

« Chiét khau con la cach dé doi gia cao hon
doi v&i nhirng khach hang da dwoc ban chiu.
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Chi phi cua tin dung

—V&i “2/10, net 307, tra tién som chi giam gia 2%.
Mdrc chiét khau nay co du khuyén khich khéng?
— Néu don dat hang 1a 1000$, ngwdi mua sé:
« Tra 980% sau 10 ngay, hoac
- Poi thém 20 ngay va trd 1000$ — thwe chat |a vay
9809% trong 20 ngay, va tra lai 20$ trén khoan vay.
e Lai suat = 20/980 = 2,0408%/20 ngay, trong moét nam
co 365/20 = 18,25 ky
« EAR = 1,02040818:25 = 44,6%
— Tl:J’ goc dd nguwdi mua: day 1a nguon tai tro kha
dat.
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Chiét khau va ky thu tién binh quan

— Néu mét khodn chiét khau khuyén khich khach
hang tra tién s&m — rut ngan thoi gian thu tién
va gidm dau tw khoan phai thu cla cong ty.

« Vidu: Mét cdng ty cé diéu kién “net 30” va ACP 30 ngay.
Néu cong ty chao “2/10, net 30” c6 thé 50% khach hang sé
tra tién sau 10 ngay, 50% sé trd sau 30 ngay. ACP mai la
bao nhiéu? Néu doanh thu hang nam 1a 15 triéu $ (trwéc
chiét khau) thi diéu gi sé xay ra v&i dau tw vao khoan phai
thu?

ACP mai = 0,50 x 10 ngay + 0,50 x 30 ngay = 20 ngay, giam 10 ngay.

Doanh thu binh quan ngay la 15 triéu/365 = 41096%/ngay.

Do d6 khoan phai thu sé giam 41096 x10 ngay = 410960%.
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Phan tich chinh sach tin dung

 Chap nhan ban chiju chi hop ly néu n6 dem
lai NPV >0.

« Cac hiéu trng cua chinh sach tin dung dwoc
danh gia qua 5 yéu td co’ ban:

Hiéu irng doanh thu

Hiéu wng chi phi

Chi phi cua no

Xé&c suat cua viéc khéng thanh toan

Chiét khau

S e
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Vidu 1
Panh gia mot chinh sach tin dung.

Cong ty L.S: ba hoat dong duwoc hai nam, hieén cong ty chi
ban hang thu tién, va dang xem xet thay doi chinh sach voi
mot s6 khach hang, ap dung “net 30 ngay”.

Goi: P = don gig; v = bién phi don vi: Q = lwong béan/thang;
Q’ = Lwong ban duwoc vdi chinh séch méi: R = loi suat doi
hoi hang thang.

Gia st* P=49%; v =20%; Q = 100; Q'=110. Néu loi suat doi
hoi R = 2%/thang, L.S c6 nén thay dbi chinh sach?

Doanh thu hang thang hién la PxQ = 4900$. Bién phi hang
thang v x Q = 2000$.

Dong tién (thang) theo chinh séch ci = (P — v)Q = (49% - 20)
x100 = 2900%.
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« Néu L.S thay dbi chinh séch, sé c6 Q’= 110; doanh thu = P
x Q’, chiphi =v x Q’. Loi ich cua no6 la CF tang thém.
Dong tién theo chinh séch méi = (P— v)Q; = (49 — 20) x 110
= 31908%.
Dong tién vao tang thém = (P - v)(Q’ — Q)

= (49 — 20)x(110 — 100) = 290%.

PV cua dong tién tang thém = (29% x 10)/0,02 = 14500$

« San pham téang thém la (Q’— Q), v&i chi phi = v(Q’— Q) =
20% x (110 — 100)= 200%.
Doanh thu sé khéng thu duworc trong thang = P x Q = 4900%
Chi phi cua thay déi chinh séch = PQ + V(Q' - Q)
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« NPV cia viéc thay dbi chinh séach
NPV =-[PQ +v(Q'-Q)] +[(P-Vv)(Q' - Q)R
= -5100% + 290/0,02 = -5100 + 14500% = 9400%

Két luén: viéc chuyén dbi chinh sach Ia rat tot vé khé ndng
thu loi nhuan.
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Chinh séach tin dung toi wu

« Pwdng cong tdng chi phi tin dung
— Nguyén tac: lwgng ban chiu toi wu xay ra khi chi
phi co hoi dung bang chi phi ton triv.
— Chi phi ban chiu + chi phi co héi = ’Eéng chi phi
tin dung (cua moét chinh sach cu thé)


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Chi phi($)

Tdng chi phi

Chi phi ton tri¥ ban chiu

Lwong tin du
A (carrying costs)

Chi phi co hoi

>
Lwong tin dung dwoc chap nhan ($)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Chi phi “ton tri¥” va chi phi co hoi

— Chi phi “ton tri¥” (carrying cost) gan v&i ban chiu
c6 ba dang, déu giam khi chinh sach la n&i 16ng:

e Loi suat doi hdi trén khoan phai thu

 Tén that tir no xau

e Chi phl’ cua viéc quan tri tin dung va thu no, lién quan
to1 dieu hanh bo phan tin dung trong cong ty.

— Chi phi co héi: khodn lgi nhuan tiém nang tang
thém bi mat di do ttr choi cap tin dung.

« Loi ich bi bd qua nay téi tlr hai nguén: 1) lwong hang
ban duoc tang len (Q"— Q) nho ban chiu; va 2) gia
ban chiu (tiém nang) cao hon.

 Chi phi co héi giam khi chinh sach tin dung ndi Iong.
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PANH DOI
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Khoi lwong tin dung toi wu

« La khodn dau tw toi wu vao khoan phai thu.
— Néu tin dung > mrc toi wu: dong tién rong tang
thém khong bu dap dwoc chi phi
— Tin dung < murc toi wu: mat di nhirng co’ hoi I
nhuan dang gia.
« Chi phi va lgi ich cua viéc ban chiju tuy thudc
vao dac diém riéng cda céng ty va nganh.
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Phan tich tin dung

* Khai niém: La qua trinh lién quan t&i quyét
dinh co cap tin dung cho khach hang hay
khong.

» Quan trong, vi mat mat tiém nang trén khoan
phai thu cé thé rat Ion.

« GOom hai bwde: thu thap théng tin va xac dinh
muc d6 tin nhiém cua khach hang.
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Khi nao thi nén cap tin dung?

— Trwong hop don gian nhat: khach hang muon
mua c;hiu 1 san pham, tai gia P. Néu tin dung bi
tlr chol, khach hang sé knbng mua hang.

— Gia dinh, xac suat v& no sau 1 thang 1a . Loi
suat doi hoi trén khoan phai thu la R/thang ; bién
phi trén don vi la v.

— Tt chdi cap tin dung, dong tién tdng thém =0

— Cap tin dung, sau mét thang ky vong thu dwoc
(1 — 11)P, v&i chi phi trong thang la v

—-NPV=-v+(1-mP/(1+R)
=-20% + 0.80 x 49%$/1,02 = 18,43%$ >0
— nén cap tin dung.


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Khach hang chi mua 1 lan

* Nhan xét

— V&i mot khach hang méi, cong ty chiu rui ro voi
bién phi v, va co thé thu dwoc P — tin dung co
thé dwoc cap ngay ca khi xac suat v& no la cao.

NPV = 0 = -20$+(1 — 1) x 49/1,02 — T = 58,4%.

— (1 — 1) = 41,6% hodc cao hon, cdng ty nén cap
tin dung.

— V&i mot khach hang quay lai, dang tra tién ngay
va mudn chuyén sang phuwong thirc mua chiu:
Cty chiu rui ro v&i P. Xac suat v& no tdi da co thé
chap nhan sé thap hon nhiéu.
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Khach hang lau dai

Gia dinh: mét khach hang méi ma khéng vé no trong
nhirng lan dau sé Ia khach hang vinh vién va khéng bao
gio vO nQ.

— Néu cap tin dung, cdng ty chi v trong thang nay. Thang
t&i, Cty nhan dwoc 0 hodc P. Néu khach hang thanh
toan, ho s& mua chiu mét sdn pham nira, cty sé lai chi v.

— Dong tién vao rong (P — v) sé Iap lai hang thang mai mai
— PV = (P — V)/R v&i xac suat (1 — )

NPV = - v + (1- (P — V)/R = - 20% + (1- T7)(49 - 20)/0,02
= 20$ + (1- ) x 1450.

Néu xac suat v& no 1a 90% — NPV = 125$. Cty nén cap tin

dung, trtr khi v& no 1a chac chan.
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— Nhan xét:

« /i du trén cho thay thwéng thi cach tot nhat dé phan
tich tin dung don gian la cap tin dung cho hau hét
khach hang; chi can dac biét quan tdm kha nang 1ap
lai giao dich.

- Diéu quan trong la kiém soat lwong tin dung dwoc
chao ban dau, sao cho han ché duwgc tdn that tiém
nang. Theo thdi gian, lwong tin dung cé thé tang 1én.

« Chi bdo tot nhat vé viéc khach hang co tra tién trong
twong lai khéng 1a ho cé tra tién trong qua khir hay
khong.
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Thong tin tin dung

» Cac bao cao tai chinh

» B&o cao tin dung vé kich s thanh toan cla
khach hang v&i cac cong ty khac.

» Cac ngan hang

* Lich str thanh toan cua khach hang va&i chinh
cong ty.
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Panh gia va cho diém tin dung

« Nam yéu to co ban can danh gia (five Cs of
credit)
— Tinh cach cua khach hang (Character)
— Nang lwc cua khach hang (Capacity)
— Dw trir tai chinh cua khach hang (Capital)
— Tai san thé chap (Collateral)
— Céc diéu kién kinh té néi chung trong Iinh vwe
kinh doanh cua khach hang (Conditions)
» Cho diém duwa trén théng tin thu thap duorc,
lam can c& dé cap hodc tr chdi tin dung.
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Rui ro tin dung
_ Chinhsach | Hiéntai | A | B

Nhu cau, doanh thu ban chiu 2400000$  3000000$%  3300000%
Doanh thu tang thém 600000 300000
Tén that do no khéng thé thu hoi

Doanh thu goc 2%

Doanh thu tang thém 10% 18%

Ky thu tién binh quan
Doanh thu goc 1 thang
Doanh thu tang thém 2 thang 3 thang

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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» Cac bién phap quan tri rui ro tin dung
— Phan tich uy tin tai chinh cua khach hang
— S dung ké toan thu hoi no chuyén nghiép
— St dung dich vu bao thanh toan
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* Nguyén ly:

— Ha thap tiéu chuan ban chiu cho téi khi nao loi
nhuan tao ra (do doanh thu tang) van I&n hon
chi phi phat sinh do ban chiu.

* Quy trinh:

— Tinh lgl nhuan tang thém do doanh thu tang nho

ban chiu

— Tinh chi phi tang thém do tang ban chiu

— So sanh lgi ich va chi phi
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Vi du: Cty ABC

« Gia ban 10%$/sph, bién phi trwéc thué 8%. DT hién 1a 2,4
triéu $/nam.

« Néu n@i Idng chinh sach ban chiju: DT ky vong tang 25%.
Gia str don gia khdng thay ddi, chi phi co hdi thwe hién
khoan phai thu tang thém Ia 20%.

« Ky thu tién binh quan cla khach hang: 2 thang.
Cébng ty c6 nén ndi Iong chinh sach ban chiu khéng?
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Tinh lgi nhuan tang thém

= Lai gop x lwong SP tieu thu tang thém

Lai gop = 10% - 8% = 2%

Lwong hang ban tang thém = 600000/10% = 60000 dvsp
Loi nhuan tang thém = 2 x 60000 = 120 000$
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Tinh chi phi tang thém
Ky thu tién bq 2 thang, vakpt 12/2 = 6 vong.

DT tang thém 600000% — khoan phai thu tang thém 600000/6
= 100000%.

— Dau tw thém twong &ng = (Bién phi dvi/gia ban don vi) x
khoan phai thu tdng thém = (8/10) x 100000 = 80000%.

Chi phi ctia khoan BT: 80000 x 20% = 16000%.

Két luan: cty nén n&i 16ng tiéu chuan ban chiju.
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PHAN TICH VA QUYET DINH
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C4c loai hang tén kho

* Nguyén liéu tho
e Ban thanh pham
 Thanh pham
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Chi phi ciia hang ton kho

« Chi phi ton trir: 1a cac khodn chi phi truc tiép
va chi phi co héi ctia viéc gitr hang ton kho:
— Chi phi cat trir, bdo quan
— Bao hiém va thué
— Tén that do qua dat, hw hédng hodc trédm cap
— Chi phi co héi ctia von dwoc dau tw

« Chi phi can kho: gan v&i du trir khdng du
— Chi phi dat hang
— Chi phi lién quan té&i dv trir an toan (mat doanh

thu hodc mat uy tin ctia khach hang néu dw trir
khong da)
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Panh doi
« Chi phi ton trir tang theo mirc hang tén kho
» Chi phi can kho gidm theo mirc hang tén kho

» Muc tiéu cda quan tri hang ton kho la gidm
thieu tong hai loai chi phi nay.
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Cac ky thuat quan tri hang ton kho
 Phuwong phap ABC

— Y twdng co ban: chia hang ton kho 1am ba
nhém. M6t ty 1€ nhd vé khdi lwong cd the lai la
Io’n vé gia tri hang ton kho.

MO hinh lwgng dat hang kinh té
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Phan tich hang ton kho ABC
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TAC BDONG HAI MAT CUA TON KHO
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Mé hinh quyét dinh
lwong dat hang kinh té (EOQ)

« EOQ: Lwong dat hang toi wu (chi phi ton kho
la thap nhat), dwoc xac dinh dwa trén:
— Uéc tinh mire str dung (don vi) trén mét thoi ky
— Chi phi dat hang (O) : tha tuc giay t&, kiém nhan.
— Chi phi duy tri ton kho/don vi (C): lwu kho, béo

hiem, chi phi co hoi

» Gia dinh: hang tdén kho dwoc ban ra véi mét
toc dd on dinh cho t&i hét, cty sé phuc hoi
ton kho t&i mét mire toi wu.
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Vi du

 Gig st hém nay Cty X. ¢c6 3600 don vi s.ph ton kho. Doanh
sO: 46800 don vi/ndm, tire 900/tuan. Néu méi tuan ban hét
900 don vi thi sau 4 tuan sé hét hang ton kho, va céng ty sé
phéi dat hang dé phuc hoi. Tén kho binh quén = 18008.

Ton kho dau ky

Q = 3600
Q/2 = 1800 X
Ton kho
trung binh
Tén kho cudi ky
=0 | | I
2 2 4 6 8

Tuan
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« Chi phi duy tri tén kho = CCx(Q/2)

CC = Chi phi duy tri ton kho trén don vi: Q Ia luong dat
hang co dinh trong ky; Q/2: mire ton kho trung binh

» Chi phi phuc hoi ton kho (chi phi dat hang)
= Chi phi ¢ dinh/don dat hang x S6 don dat
hang = F x (T/Q).
T = tébng doanh sé theo don vi sp/ndm
« Tdng chi phi ton kho
= Chi phi duy tri ton kho + Chi phi phuc hoi ton kho
=(Q/2) x CC + F x (T/Q)
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on kho

tr hang t

iéc nam gi

Chi phi cua vi

, Chi phi duy tri ton kho
Tong chi phi (carrying costs)

ton kho

Chi phi dat hang

: - >
Qqumﬁ Quy mo cua don dat hang (Q)
tdi wu

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Tinh lwong dat hang kinh té

 Muc tiéu: Tinh Q, khoi lwgng dat hang toi
thiéu héa dwoc tong chi phi, tai do ta dat
Chi phi duy tri ton kho = Chi phi phuc hoi ton kho
(Q*/2) x CC =F x (T/Q%)

_ 2T * F
Q*
CC

Vé&i cong ty X, lwong dat hang kinh té (don vi) la:

_ J(2X46800 ) 50 $

Q* = = 2498
0,75


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Mo réng mo hinh EOQ

« Cho t&i lic nay, ta van gia dinh khi hang ton
kho gidm dén 0, Cty sé dat hang lai. Thuec té,
Cty dat hang lai trwde khi hang tén kho = 0.
— Gidm thiéu rai ro can kho, mat doanh thu, mat

khach hang.
— C6 mot d6 tré nhat dinh tir khi dat hang lai cho
to1 khi nhan dwoc hang ton kho.

« — M6 hinh EOQ can dwoc mé rdng trén hai
phwong dién: dy trir an toan va diém dat
hang lai.
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» Dy trir an toan: La mdc hang ton kho toi
thiéu coéng ty phai duy tri. Hang ton kho dwoc
dat hang lai khi muc ton kho giam toi
ngwong an toan nay.

 Diém dat hang lai:

— La thoi dié‘m tai do6 cébng ty sé thwe sw giri don
dat hang ton kho.

— Thuong xay ra trwéc khi hang ton kho duoc dy
tinh dat ngwong 0 mot s6 ngay (tuan hay thang)
cO dinh.
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tdi thiéu
DU TR AN TOAN

4)
Thoi gian

VoI dy trir an toan, cong ty dat hang lai khi hang ton kho
giam t&i mure t6i thieu
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Piém dat

\ > hang lai
I\—Y—/ \—Y—/ Thg’i gian

Thoi gian giao hang Thoi gian giao hang

Hang ton kho (don vi)

Khi co do tré trong thoi gian giao hang hqéc san xuat, cong
ty dat hang lai khi hang ton kho dat t¢i diem dat hang lai.
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~ Piém dat
c 5 -
Ze ; >hang lai
©) .
& : Mtrc ton kho
= T , >16i thiéu
Thoi gian giao hang Thoi gian'giao hang
>
Thoi gian

Két hop duw trir an toan va diém dat hang lai, cdng ty duy tri
mot “dém an toan” trwdc nhirtng sw kién ngoai dy tinh.
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