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Abstract. A balance between the benefits received by an individual customer and by a firm is the essential 
precondition for companies to achieve and maintain their long term competitiveness and performance. 
Working capital can contribute to the ability of a company to serve the right customers in a right and effi-
cient way and can influence both sides of the customer value. Costs and benefits flowing from working 
capital components must be therefore more connected with the process of individual customers’ care and 
included in a customer value assessment. Working capital management should be changed to reflect these 
conditions and to support company performance.  
Keywords: working capital, customer oriented company, customer value, working capital performance, 
assessment of working capital costs and benefits. 

1. Introduction 
In a globalized market environment, during the 
economic recession, at a time when, owing to the 
development of information technology, informa-
tion is available almost in real time, building and 
maintaining permanent competitiveness of business 
is an ever-growing problem. Very rapid changes, 
hyper-competition as a result of globalization and 
many other factors on one hand along with the re-
cent decrease in demand due to the global economic 
problems on the other hand put businesses in an 
entirely new situation. Global changes may bring 
new business opportunities and threats; in any case, 
they have a significant influence on business activi-
ties. 

Competitiveness at the enterprise level can be 
understood as an ability to produce and sell specific 
products, while maintaining profitability (Marinič 
2008). This definition includes the elements neces-
sary to create and sustain competitive advantage. 
An enterprise must be able to produce in order to 
sell. It must therefore produce products and provide 
services that bring the target groups of customers 
such benefits they are willing to buy and pay. This 
can be achieved by a unique combination of quality 
and price that is to the customer more beneficial 
than competitors offer. Price of product in relation 
to its quality must be lower than that of the com-
petitors. But the enterprise must produce and sell to 
earn. The ability to capitalize on invested funds in 
the long term is the fundamental meaning and pur-
pose of business. A firm must therefore be able to 
produce and sell their products at lower costs than 
the market price is and simultaneously than the one 
the competition is capable of (Marinič 2008).  

The quest for differentiated care of individ-
ual customers results in significant changes in the 
value-creating process with effects on business 
performance and efficiency. The balance between 
the benefits for customers and their benefits to 
the company is a basic assumption to achieving 
and maintaining sustainable competitiveness and 
business performance.  

Effective working capital management is 
thus one of the keys to the enterprise's ability to 
serve effectively the right customers and thus 
contribute not only to the value for the customer 
but also to the value for the firm. Focusing on 
attending to the right customers in a right and 
efficient way thus brings significant changes to 
the management of components of the working 
capital. Efforts should constantly be made to im-
prove the working capital position because this 
will yield greater efficiency and improve cus-
tomer satisfaction (Gass 2006). 

Based on the analysis of the roles of the se-
lected working capital components in the process 
of creating value for customers and changes in 
their management as a result of the implementa-
tion of differentiated CRM, this article aims at 
specifying the changes in assessment of selected 
working capital components so that it is possible 
to increase their impact on the customer value 
and the growth of the company’s performance.  

To achieve this objective, it is necessary to:  
1. review the traditional system of working 

capital performance assessment, 
2. analyze the role of working capital and its 

individual components in the process of creating 
value for customers,  



WORKING CAPITAL ASSESSMENT IN CUSTOMER ORIENTED COMPANY 

 1059

3. identify changes in management of current 
assets as a result of the implementation of differ-
entiated CRM, including the specification of their 
effects on the customer value,  

4. propose the way of monitoring the chosen 
working capital component in order to make clear 
its link to creating customer value and business 
performance.  

The target will be achieved on the basis of 
contemporary scientific literature research (analy-
sis of literary data sources and the subsequent syn-
thesis of established facts) supplemented with the 
experience of primary qualitative researches un-
dertaken in 2006–2008. The main objectives of the 
researches were: 

– to map the extent and the way of differentia-
tion of care for targeted segments of market and 
individual customers, 

– to map the state of customer value and prof-
itability assessment, including the survey of the 
most important factors that have the strongest in-
fluence on customer value. 

Primary data were collected in selected B-to-B 
companies. With respect to the research nature and 
its complexity the deep interview with competent 
managers was selected as the survey method.   
2. Traditional measurement of working capital 
performance 
Working capital is the flow of ready funds neces-
sary for the working of a company. It comprises 
funds invested in current assets, which in the ordi-
nary course of business can be turned into cash 
within a short period without undergoing dimin-
ishing in value and without disruption of the or-
ganization (Ramachandran et al. 2009). Current 
assets are therefore a common part of assets of 
every company. Their amount, percentage of total 
assets and structure depend on a number of factors, 
namely branch of industry, business performance, 
business conditions, etc. In addition to these rela-
tively objective factors, the amount of current as-
sets depends on the chosen strategy of their man-
agement, which should arise from their role in the 
particular value-creating process. 

The role of each component of the property is 
to contribute directly or indirectly to achieving the 
fundamental objectives of business. Measurement 
of working capital performance is therefore a tra-
ditional part of a company performance analysis. 
Its aim is to measure in mutual connections by 
means of financial criteria the benefits of the indi-
vidual components of assets and capital to the 
creation and growth of the company's market 
value. Traditional systems of measurement are 

based on the decomposition and transformation of 
the top business value criteria (return on invest-
ment) to a set of interrelated indicators that meas-
ure the various operations processes and factors 
(Šoljaková 2009). There are usually used ratios to 
measure profitability, activity, liquidity, debts use 
and market value (Brealey, Myers 1996; Meggin-
son, Smart 2006). To evaluate the benefits of cur-
rent assets and their components to business prof-
itability, primarily indicators of activity are used. 
Current assets and their structure have also an im-
pact on short-term solvency of the firm, which is 
measured by liquidity ratios.  

Using activity indicators the speed with which 
the firm converts its accounts into sales or cash 
can be measured (Megginson, Smart 2006). Typi-
cal metrics include inventories/total assets, sales 
revenues/inventory (i.e. inventory turnover), ac-
counts receivable/total assets, sales reve-
nues/accounts receivable (i.e. accounts receivable 
turnover) and accounts payable/total assets (Dors-
man, Gounopoulos 2008). Valuation of the ratios 
is based on the assumption of a direct link between 
the acceleration of turnover of assets/assets com-
ponent and business performance. The construc-
tion of the indicators shows the ways they can be 
increased. Increasing use of assets, however, has 
limitations resulting from the function of each in-
dividual component in the value-creating process. 
Each component is a potential source of future 
revenues; on the other hand, however, it causes 
raising costs (such as those related to financing, 
storage, potential losses from their holdings, etc.). 

Influence of current assets on short-term sol-
vency is measured by liquidity ratios. The value of 
the current assets in this case is perceived as the 
size of future revenues that should be generated 
during the selected time period (usually 1 year) 
and can therefore be used to pay short-term debts. 
Liquidity ratios are designed to measure the ability 
of the firm to meet its short-term liabilities as they 
come due (Droms 2003) and thus they indicate the 
risk of insolvency.  

The system of evaluating the company's re-
sults on the basis of traditional measures of per-
formance certainly has its advantages - simplicity, 
the relative clarity, comprehensiveness, consis-
tency, quantifiability and clear aiming. In the 
changed market environment, however, disadvan-
tages and limitations of the system dominate (Šol-
jaková 2009): 

– using entirely financial criteria, 
– these are lagging indicators, 
– the system is not flexible enough, 
– the system is not directly linked to the com-

pany’s strategy, 
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– the system is focused on tactical and opera-
tional level rather than on the long-term develop-
ment, 

– it monitors in isolation individual elements 
of the business process, not the whole enterprise. 

All these critical points basically indicate in-
sufficient ability of traditional ways of evaluating 
the performance to measure in an appropriate 
manner, on time and in mutual relations the de-
gree of reaching the entire hierarchy of interre-
lated objectives based on key factors of value 
creation. In the multi-dimensional business per-
formance measurement systems (e.g. commonly 
recommended BSC system), traditional financial 
performance measures are complemented with 
additional criteria that enable to evaluate the en-
terprise and its parts in terms of capacity-building 
for future growth through investment in custom-
ers, employees, processes, technology and inno-
vation (Šoljaková 2009). Business objectives may 
thus be transformed into a lower level and by us-
ing key factors of value creation (value drivers) it 
is possible to manage the business performance.  
3. The role of working capital in the  
value-creating process  
Working capital management is an important 
component of enterprise short-term financial 
management. During any recessionary period, 
businesses will try to exploit any available means 
of reducing their working capital needs and 
thereby improving cash flow. It appears that the 
current economic slowdown is so severe that 
effective working capital management is essential 
to survival (Rastogi, Prakash 2009). Implementa-
tion of the CRM concept and the strong focus on 
creating value for the customer on the basis and 
for the purpose of creating value for the enter-
prise also requires a change in management of 
current assets. The way a product is sold, deliv-
ered, serviced, and invoiced becomes equally im-
portant to the initial buying decision, and to con-
tinued customer satisfaction (Helmi 1998). 

The aim of management of various current 
assets components is to establish and maintain 
their optimal level with regard to their specific 
functions in working capital cycle. Current assets 
components are often managed essentially with-
out being related to specific customers, their re-
quirements and needs and their contribution to 
the company value. Activity ratios are primarily 
used for ex post valuation of assets utilization and 
for measurement of their contributions to the 
overall profitability of the company. Individual 
components of the current assets (receivables, 

inventories, cash), however, carry out different 
functions in the value-creating process. 

Accounts receivables have a direct link to cre-
ating value for the customer. Amount and structure 
of receivables is a result of the chosen credit pol-
icy as a whole and in relation to individual cus-
tomers or their groups (Pecinová 2001), (Fig. 1):  
 

Accounts  
receivables 

Credit  
sales 

Cash  
Sales 

Credit and 
collection 
policies 

Credit period  
and other 
conditions  Delinquent 

Accounts and 
bad debts  

Fig. 1. Influence of credit and collection policies on the 
state and structure of accounts receivables  

Credit policy makes a conceptual framework 
for accounts receivables management. Through the 
choice of its type, a general approach to offer and 
collection of trade credits is created. The credit 
policy must establish the conditions under which a 
trade credit is granted, the minimum customers 
creditworthiness requirements and the access to 
the collection of receivables. It should specify the 
company’s standard terms of trade, the required 
cut-off values for guarantees, the disputes resolu-
tion process and the details of the credit applica-
tion form (Mortensen 2009). Credit policy is made 
up of three or four basic components - credit con-
ditions/terms, credit standards and collection pol-
icy (Meners, Ziettlow 1993; Hong-Mei 2008), 
eventually credit limit (Maness, Ziettlow 1993). 

Credit terms are the parameters of trade credit 
and include the maximum delay in payment by 
purchasers (trade credit period), the time the pur-
chaser has to pay with cash discount and the rate 
of the cash discount (Michalski 2008). Similarly 
credit condition is an exact condition that a firm 
asks for a customer’s payment, mainly including 
credit period, discount period and cash discount 
(Hong-Mei 2008). The choice of the individual 
components of credit terms is dependent on many 
factors, the most important of which may be re-
garded the market conditions, customer demand, 
the firm market position and its preferences of in-
dividual markets.   

 Within the credit policy it is necessary to de-
cide also on minimum requirements for the cred-



WORKING CAPITAL ASSESSMENT IN CUSTOMER ORIENTED COMPANY 

 1061

itworthiness of customers with regard to their will-
ingness and ability to pay the credit. Credit 
standard refers to when a firm agrees to credit-
granting for customers. Customers must have the 
lowest ability to pay. In general, it expresses with 
anticipatory percentage of damage on bad debts 
(Hong-Mei 2008). The resulting credit risk of a 
particular customer is influenced not only by 
his/her own credibility, but can be reduced by the 
choice of appropriate payment terms and collat-
eral. The credit risk is also dependent on the total 
amount of the already granted trade credit. Estab-
lishing credit limits determines the maximum 
credit balance allowable for the customer (Maness, 
Ziettlow 1993). 

The credit policy also features the decision on 
the overall approach to credit collection. It is nec-
essary to specify how long the company will wait 
past the due date to initiate collection efforts, the 
methods of contact with delinquent customers and 
whether and at what point accounts will be re-
ferred to an outside collection agency (Meners, 
Ziettlow 1993). The amount and the structure of 
receivables are dependent on the chosen collection 
policy and the success of its implementation.  

Managing the trade credit in relation to cus-
tomers is common in enterprises. Customers are 
divided into creditworthiness groups mostly ac-
cording to two criteria - the importance of the cus-
tomer for the company measured through the level 
of sales and customers’ willingness and ability to 
pay based on outstanding credits and their struc-
ture in terms of time (Pecinová 2001). Less com-
mon is measuring the costs of the trade credit in 
relation to individual customers although different 
costs related with individual customers are spent 
during the whole value-creating process, including 
payment (Lošťáková et al. 2008). For assessing the 
significance of the customers, the indicator of 
sales is controversial with respect to differences in 
care and therefore in costs. Furthermore the influ-
ence of trade credit on satisfaction of customers 
should be considered.  

Inventories represent all resources that are not 
currently used. They are formed as surplus re-
serves at different places of the value-creating 
chain and that is where the flow is threatened, 
however, they arise spontaneously as a result of 
failure in different places of the value-creating 
process. Inventory control is important for both 
production management and financial manage-
ment, which should work closely to establish an 
inventory policy that meets customer requirements 
while operating at optimum stock level (Dorsman, 
Gounopoulos 2008). Inventory management tradi-
tionally means a set of relatively independent ac-

tivities, the purpose of which is (on the basis of the 
company's focus and program) to ensure smooth 
value-creating process with the required amount of 
the stock, and that is at the appropriate structure, 
quality, at the right time and at minimum costs 
associated with them (Valach 1997). Relation of 
the inventory towards individual customers and 
their groups is rather mediated. They prevent 
losses in sales which may result from the com-
pany’s slow or delayed reaction on customer re-
quirements, whether for objective or subjective 
reasons. Inventories are currently optimized on the 
basis of costs associated (Maness, Ziettlow 1993) 
mostly with no ties to specific customers. Benefits 
of inventories to the value for the customer are 
difficult to measure; the selected costs should, 
however, be measured in relation to individual 
customers.  

Direct benefits of other current assets compo-
nents (cash, short-term financial assets) in relation 
to customers are negligible with regard to their 
function in a cash-conversion cycle - they prevent 
from failures in the whole cycle.  
4. Influence of individual components of  
current assets on customer value 
The customer value has two conditional compo-
nents: 

– the value for the customer and 
– the value for the firm.  
Value for the customer is a complex (Lapierre 

2000), multi-meaning (Zeithaml 1988), subjective 
(Woodruff, Gardial 1996) and dynamic concept 
(Day, Crask 2000). The value for the customer is 
always associated with a particular product; it is a 
matter of customer perception rather than amount 
objectively determined by the seller or someone 
else. Perception is the result of customer percep-
tion of what he/she gets and what he/she must do 
about that (Lošťáková et al. 2009). It is not likely 
possible to measure accurately the value for the 
customer, but on the other hand it is possible to 
identify its categories and attributes that are crucial 
for value perception by customers. Based on this 
fact a conceptual framework of the value for the 
customer can be created (Smith, Colgate 2007).  

The value for the customer in its fundamental 
concept has two dimensions – the benefit dimen-
sion covering benefits perceived by him/her, or 
quality of supply and the cost one, which repre-
sents the costs, and losses perceived by the cus-
tomer (Lošťáková et al. 2009). Individual compo-
nents of the current assets should thus be assessed 
in terms of their benefits and costs for the cus-
tomer.  
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The value of the customer for the firm is a 
quantity that comprehensively measures how a 
particular customer contributes in the long term to 
the economic results of business, i.e. what effects 
the cooperation brings. The purpose of measuring 
the customer value for the company is to compre-
hensively assess the effects derived from the rela-
tionship with the customer, i.e. from all current 
and expected future transactions for the entire pe-
riod of anticipated cooperation, not purely eco-
nomic, but all the others, too. The customer value 
for the enterprise is a reflection of effectiveness, 
economy and efficiency of the corporate value-
creating process. It is set through various methods; 
the most complex one is the customer lifetime 
value (CLV). It is measured as the net present 
value of expected financial benefits from the cus-
tomer (Peppers 2004). The aim is to assess the 
overall contribution of each customer to the enter-
prise, taking into account the time of their acquisi-
tion, current costs including costs of capital and 
investment expenditures. The calculation of cus-
tomer lifetime value has four components: cash in, 
cash out, likely length of the relationship lifetime 
and the discount rate (Ryals 2008). CLV depends 
on: 

– customer net contributions in years of coop-
eration, which should include all the expected ef-
fects (financial and others that the relationship 
with the customer is expected to bring),  

– expected time of cooperation that is esti-
mated being based on the customer life cycle and 
his/her expected retention and 

– discount rate that reflects the costs of capital 
and customer’s risk. 

Receivables as a result of trade credit granting 
are directly linked to the value for the customer. 
The trade credit affects the value perceived by cus-
tomers, especially in times and companies with a 
difficult access to other sources of funding. The 
size of the perceived value is purely individual and 
dependent both on objective conditions of the 
trade credit - the amount, credit period, required 
collateral, the amount of discount, possibly interest 
rate, etc., and their subjective perception by a par-
ticular customer. 

Account receivables affect also the customer 
value for the company because granting trade 
credit can influence the size of the revenues from 
the customer. Usually, this factor cannot be (and it 
is not appropriate either) taken out of the context 
of other attributes, which in their complex create a 
unique combination of the value for the customer 
that is reflected in the size of sales. On the other 
hand, however, the customer value should take 
into account significant cost items that are incurred 

in context of the trade credit granting and the ad-
ministration and collection of account receivables. 
The following costs and items decreasing the 
revenues usually arise in relation to the trade credit 
(Pecinová 2001):  

– costs of obtaining information (credit infor-
mation, charges for the use of databases of risk 
customers, etc.) and their analysis,  

– costs associated with providing and ensuring 
trade credit (e.g. documentary payment collec-
tion),  

– discounts granted in connection with the 
chosen method of payment (cash discount), 

– costs of receivables administration, 
– receivables recovery costs (legal services, 

court and other expenses) 
– losses from delinquent accounts, 
– cost of receivables funding (within the ma-

turity date, overdue) and  
– costs of factoring/forfeiting. 
The above mentioned list of relevant costs as-

sociated with a trade credit is the basis for decid-
ing which of these are significant enough to be 
monitored and allocated to a particular customer. 
There is no problem to determine the costs of fi-
nancing receivables. They depend on: 

– agreed credit period and the real time of 
payment, 

– the size of credit sales and achieved margins 
(with regard to the need to finance only the costs, 
not profit) and 

– the costs of capital that is used to finance, 
usually current short-term funds. 

Furthermore, the individual costs of customers 
are relatively well-detectable, if these are truly 
specific, externally purchased services (e.g. credit 
information, documentary payment collection, and 
costs of factoring/forfeiting). To monitor other 
important items the independent registers sorted 
by customers can be created (e.g. the number and 
type of reminder letters sent, registers of overdue 
receivables). Furthermore, Activity Based Costing 
method could be used to allocate chosen items of 
trade credit costs to the customers (some admini-
stration costs associated with the granting, control 
and collection of trade credits) taking into account 
the importance of the cost and the possibility of 
finding an appropriate cost driver.  

As mentioned above, inventories are usually 
optimized on the bases of the costs associated with 
them. Selected costs should, however, be moni-
tored in relation to individual customers. An ex-
ample might be (Pecinová et al. 2007): 

– the costs incurred in relation to ordering, 
storage and financing the stock of material that is 
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bought only for a particular customer or a group of 
customers,  

– the costs arising from the quality control 
(application of various methods of quality control 
based on the needs and habits of target markets) or 

– the costs of spares of machinery and equip-
ment serving only selected customers (their pur-
chase, storage, financing).   
5. Accounts receivables assessment in the  
customer oriented company 
As it is apparent from the foregoing analysis, es-
pecially accounts receivables have a direct impact 
on the value for the customer and affect the value 
for the firm. For companies that are up to the 
challenge of taking a hard look at their accounts 
receivables, the payback - in cash, efficiency and 
market perception is worth the investment. Ac-
counts receivable can be a financing tool for cus-
tomers to be used as a competitive advantage in 
the marketplace; a source of cash flow to fund the 
business; or a way to generate high-margin, in-
cremental revenue by selling to high-risk custom-
ers (Salek 2007).  

When evaluating this component of current 
assets, it should not be therefore relied only on 
traditional financial summary ratios. Furthermore, 
receivables are usually analyzed in terms of their 
time structure (debts to maturity, overdue out-
standing debts and bad debts) (Pecinová 2001). 

Accounts receivables are in practice evaluated 
and managed in relation to customers, too. Cus-
tomers are assessed, however, rather by the size of 
sales (e.g. strategic, standard and complementary 
business partners) and the payment behaviour (e.g. 
very trustworthy, reliable, less reliable, unreliable 
partners and a new partner), i.e. by individual fac-
tors influencing customer value for the enterprise 
(Pecinová 2001). This approach is insufficient for 
the following reasons:  

– the customer value for the company is not 
taken into account in its comprehensive concept, 

– the value for the customer is not taken into 
account. 

The value of the customer for the company re-
flects not only the sales achieved, but also differ-
ent costs resulting from the differentiated customer 
relationship management and all non-financial 
value components, including the payment behav-
iour and customer credibility.  

CLV and customer profitability are accepted 
as new bases to customer segmentation (Bejou 
2006). For the purposes of the differentiated rela-
tionship management it is therefore necessary to 
segment customers according to their value for the 

enterprise, i.e. their long-term net benefits to the 
company, as into these groups (Lošťáková et al. 
2007; Lošťáková et al. 2008): 

– key customers (very valuable), i.e. custom-
ers of high-value for the enterprise, 

– less important customers (medium valu-
able), i.e. the customers of median value for the 
company and 

– other unimportant customers (little valuable 
or valueless) - i.e. customers of low value. 

In practice, however, it is mostly a subjective 
assessment, based primarily on current customer 
benefits and selected non-financial benefits (e.g. 
customer's image). The principle of customer life-
time value is not, strictly speaking, applied (Peci-
nová et al. 2007).  

When assessing the customers, it is also nec-
essary to consider their current profitability. Mar-
ket segmentation according to the current profit-
ability (current benefits) and the lifetime value of 
customers for the company can facilitate deciding, 
to what degree to pursue the individual markets 
(Lošťáková et al. 2008). According to Lošťáková, 
we can thus trace four value segments of custom-
ers: 

– the most valuable customers with a high 
current benefit and high lifetime value, 

– the customers with the greatest growth po-
tential, i.e. with a lower current benefit and a high 
lifetime value 

– customers with an interesting common 
benefit, but a lower strategic value and 

– customers with low current benefit as well 
as a lifetime value. 

When managing accounts receivables, the 
customer value for the enterprise and the short 
term profitability should not be the only criteria 
taken into account. At the same time, with regard 
to the possible contribution of trade credit to the 
customer satisfaction, it is necessary to consider 
this aspect as well. Customers can be segmented as 
follows (Fig. 2):  
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Fig. 2. Segmentation of customers according to value 
for the needs of accounts receivables management 

In terms of potential increasing and maintain-
ing the value for customer when meeting the basic 
objectives of the business, particularly those valu-
able customers are interesting for who a trade 
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credit, has a significant effect on the size of value 
perceived, whether in the long term or in the view 
of the current situation.  

The proposed segmentation can be used to se-
lect appropriate credit and collection policies, 
while maintaining the principles of differentiated 
customer relationship management. It allows con-
necting the market and financial aspects of ac-
counts receivables assessment and management.  

For purpose of accounts receivables assess-
ment in the short term, i.e. with regard to their im-
pact on short-term financial results, it is appropri-
ate to segment customers according to their short-
term profitability, i.e. current contribution (Fig. 3):  
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Influence of trade credit on 
value for customer  

Fig. 3. Segmentation of customers according to current 
benefits for the needs of receivables management  

The recommended measures of customer 
profitability are profit per customer (the customer 
being the cost object) (Pickering 1998) and net 
marketing contribution (Best 2005). However, in 
practise sales per customer, margin (determined on 
the basis of contributions from products purchased 
by the customer) and profit (determined on the 
basis of the profit from products purchased by the 
customer) are used (Pecinová, Vávra 2008).  

The proposed segmentation enables evaluat-
ing the accounts receivables for the purpose of 
their tactical and operational management and can 
contribute to the management of short-term per-
formance and solvency of the company.   
6. Conclusions 
Differentiated customer relationship management 
on the basis of customer value is a generally ac-
cepted management concept in a highly competi-
tive environment. This approach, based on the 
principle of building long-term mutually beneficial 
relationship between the firm and customers (i. e. 
on the principle of balance between value for the 
customer and value for the company), significantly 
modifies the value-creating process and requires 
new ways of its assessment.  

Individual components of current assets per-
form various functions in the value-creating proc-

ess with direct or indirect ties to the value for the 
customer. Trade credit granting and thus the re-
sulting accounts receivables are directly linked to 
the value for the customer and, considering the 
costs associated, the customer value for the com-
pany.  

It is necessary to enhance the assessment 
methods used in accounts receivables management 
(namely financial analysis, analysis of accounts 
receivables in terms of their time structure and 
assessment of customers by the size of sales and 
their payment behaviour) and apply the concept of 
customer value.  

CLV and customer profitability are accepted 
as new bases to customer segmentation For the 
purpose of choosing an appropriate strategy of 
servicing them, customers are divided according to 
their long-term benefits or both their long-term 
and short-term profitability are taken into account 
at the same time. However, in accounts receivables 
management it is appropriate to consider the bene-
fits of the trade credit to the value for the cus-
tomer. Therefore, it is proposed to divide the cus-
tomers by the degree of influence of the trade 
credit on the value for the customer, taking into 
account the customer value to the enterprise. This 
segmentation is available for accounts receivables 
management in both the short and long terms, de-
pending on the fact in what time period the cus-
tomer benefits are considered.  

Customer segmentation based on both the 
contribution of trade credit for the customer and 
for the company allows bridging the traditional 
gap between the market perception of the trade 
credit as a tool for improvement of customer satis-
faction and the finance view of the receivables. 
They are primarily perceived as a component of 
property and it is accented that receivables freeze a 
considerable portion of financial resources, create 
additional costs and potential risks, and should 
therefore be managed with respect to these facts. 

Differentiated CRM strategy has become one 
of the most important tools for acquiring and re-
taining customers. The proposed segmentation can 
help in the management of accounts receivables to 
contribute to its successful implementation. 
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