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3 Official page of Corporate Finance institute /CFI/, visited 17/08/20 10:52 PM, 

https://corporatefinanceinstitute.com/resources/knowledge/finance/net-profit-margin-formula/. 
4  . . ,   , , ., 2008,  35: 
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6 Official page of Corporate Finance institute /CFI/, visited 17/08/20 11:04 PM, 

https://corporatefinanceinstitute.com/resources/knowledge/finance/return-on-assets-roa-formula/. 
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7 Official page of Corporate Finance institute /CFI/, visited 17/08/20 11:10 PM, 

https://corporatefinanceinstitute.com/resources/knowledge/finance/what-is-return-on-equity-roe/ 

https://corporatefinanceinstitute.com/resources/knowledge/finance/return-on-capital-employed-roce/. 

https://corporatefinanceinstitute.com/resources/knowledge/finance/what-is-return-on-equity-roe/
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8 Official page of ACCA Global, visited 17/08/20 11:18 PM, 

https://www.accaglobal.com/vn/en/student/exam-support-resources/fundamentals-exams-study-

resources/f2/technical-articles/ratio-analysis.html. 
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10 Official page of Corporate Finance institute /CFI/, visited 17/08/20 11:23 PM, 
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https://corporatefinanceinstitute.com/resources/knowledge/modeling/working-capital-formula 
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have%20been%20paid%20off. 

FA 

 

CA 

E 

D 

CR 

 

WC 

 

FA     

CA    

E    

D     

CR    

WC    



 

       

 23 

     1.7-    

 

 

 

 

 

 

 

 

 

 
 
 

 1.7  

 ,       

 

,        (  ,  

 ,      -

   ),     

 (  ,   ,     

    ),     

       : 

,      

      , 

        

: ,     -

     ,  -

      -

: ,     -

       

,        

(    ) : -

,       : -

,     -

       -

,       

  ,     

     -

:     , 

   ,      ( - , -

, )     :  -

     . 

WC 

WCR 

Cash 



 

« »  44 

 24 

  = 365 *   . 

/  11: 
 

     -

    34.37 ,   -

       

  34.37 :   ,     

  10.62 ,     : -

,         

 ,      

 : , 90  

      ,    

   (  1.2): 
 

 1.2  

    

   
 

 
. 

 

.  

 

 - 

 ( ) 

 - 

 

( ) 

0-30 55 61.1% 15.6 23.4 

30-60 22 24.4% 38.5 9.5 

60-100 9 10.0% 71.0 5.1 

>100 4 4.4% 187.7 1.9 
 

  ,    , 

   90  61.1%-   

      :   

  ,      

         22 -

 ,     

   2 : ,     

,       

 13-  (14.4%),   : 

     

     -

:   90  -

     14.65  

,          

14.65    24.92 :  -

                                                 
11 Official page of ACCA Global, visited 17/08/20 11:18 PM, 

https://www.accaglobal.com/vn/en/student/exam-support-resources/fundamentals-exams-study-

resources/f2/technical-articles/ratio-analysis.html. 
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     31.77   ( -

  11.49): ,    -

  2.17     ,  

   : , , 

     

     :  1.3-  

    : 
 

 1.3  

    

   
 

 

    

.  

 ( . ) 

 -

 ( ) 

.  

( . ) 

 -

 ( ) 

0-30 82 (91.11%) 8.98 54 (60.00%) 11.94 

30-60 3 (3.33%) 32.48 26 (28.89%) 42.86 

60-100 3 (3.33%) 77.14 5 (5.56%) 76.32 

>100 2 (2.22%) 126.46 5 (5.56%) 143.66 
 

  ,  90  91.11%-  

       ,  

 60.0%-       

: 2        -

     : 

   ,    -

     -

   : , ,  20 

    -

    ,   -

   :  ,  

     -

        -

    :    

     -

     -

   : 
 

T (  ) = T ( ) + T ( . .) - T ( . .)12: 

,       

       : 

,        -

                                                 
12 Official page of Corporate Finance institute /CFI/, visited 17/08/20 11:29 PM, 

https://corporatefinanceinstitute.com/resources/knowledge/accounting/cash-conversion-cycle/. 
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     / :    -

 ,    -

     -

:      -

  1.5-3-  , ,     

  ,  -

      2- :   ,  

     ,    

        -

:      -

,       :  

     . 

Current Ratio = (St + Dr + Cash) / Cr 14, 

  

St  ,  

Dr  . .,  

Cash  . ,  

Cr  . .: 

,     

      -

,        -

    :  -

     ,   , 

      -

       

:       0.6-1.5-  : 

       1 -

:     . -

,      

   ,       

 :    -

   
 

Quick Ratio = (Dr + Cash) /Cr15: 
 

                                                 
14 Official page of Corporate Finance institute /CFI/, visited 17/08/20 11:35 PM, 

https://corporatefinanceinstitute.com/resources/templates/excel-modeling/current-ratio-

calculator/#:~:text=This%20Current%20Ratio%20Calculator%20will,cover%20its%20short%2Dterm%2

0liabilities. 
15 Official page of Corporate Finance institute /CFI/, visited 17/08/20 11:35 PM, 

https://corporatefinanceinstitute.com/resources/knowledge/finance/quick-ratio-definition/#:~:text= 

The%20Quick%20Ratio%20In%20Practice,to%20pay%20its%20current%20obligations.&text=To%20lea

rn%20more%20about%20this,course%20on%20performing%20financial%20analysis.. 
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  ,      -

       

:        0.5-  -

 ,      

        -

  :   -

   . 
 

Incent Ratio = Cash /Cr16: 
 

     , , 

  90    -

  3-     (   -

        

):     -

 ,       -

   ,  -

,         -

,   0- :    -

    :  

     8.7 

:     ,   

51.7%-         2-

: ,   ,     

  2     -

 :  ,   

       1.09: 

    ,   ,   -

 ¼-      

   1- :   ,    

    ,  -

  (  )      -

 (  ),           

  :    -

    1.4- : 
 

                                                 
16 Official page of Corporate Finance institute /CFI/, visited 17/08/20 11:35 PM, 

https://corporatefinanceinstitute.com/resources/knowledge/finance/acid-test-ratio/. 
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 1.4  

    

    
 

 .  .      

0-2 45 51.7% 1.09 

2-5 20 23.0% 3.32 

5-10 9 10.3% 7.58 

>10 13 14.9% 44.10 

 

      , -

  87  47-  (54.0%)  

    1- ,     -

 0.4 :    ,   1/3-   

      0.5- : , -

,      ,  

     33%-   -

       -

     50%- :  ,  

      

  3.34 :    -

       

1.42:   54%-    -

    0.5- :     -

,   36%-    -

     0.1- ,     ,   

      -

        -

 10%- :      -

   1.5- : 
 1.5  

    

     
 

    

 .    .   

0-1 47 (54.0%) 0.40 0-0.5 47 (54.0%) 0.13 

1-3 22 (25.3%) 1.68 0.5-1 13 (14.9%) 0.68 

3-8 10 (11.5%) 4.20 1-3 18 (20.7%) 1.67 

>8 8 (9.2%/ 24.14 >3 9 (10.3%) 8.77 
 

 1.5-    ,     -

  , ,    

,  20%-     : 
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    .    -

      

,  ,      

,        

: ,   ,   -

    1/3-   -

  :     

   ,     -

   :  -

,   ,     , 

     ,   

     : 
 

 

1.4  

   

  
17 

 

    

      : 

      

       

:     -

     -

  :     

     -

,       

  :     -

   .18 

  =   /  , 

  =   / : 

       -

 .     

                                                 
17       ,  

    1- , 2-   6-  
18 Official page of Corporate Finance institute /CFI/, visited 17/08/20 11:42 PM, 

https://corporatefinanceinstitute.com/resources/knowledge/finance/capital-structure-overview/. 
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 0.94:     44%-   , 

     -

       -

:     -

     1.9- : 
 

 

25%

40%

25%

-

- -

-

 
 

 1.9  

    

     

 

      . -

    -

      : -

, 25    -

    0.13 ,   ,   

    13%-  

,      ,    

    :   ,  -



 

       

 33 

     -

         

  , ,  -

     ,  -

    :  -

      0.94 :  

,  ,   . -

       -

   : 

       -

:  90    

      0.66: -
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       -

     : -

      -
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 1-  

 

 2-  

 

 3-  

 

   0.81% 1.00% 1.82% 

  1.10% 1.35% 2.28% 

.   1.25% 1.45% 4.04% 

.   0.87% 2.64% 2.91% 

  0.81% 1.80% 2.17% 

.   3.40 3.48 1.83 
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   2.17 6.58 15.41 
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 : 

       

   -    -

  (     ):   

     -  

    2018 . -

   603.64   ,  -    10.03%:  -

    (  2.1):  
 

 

 2.1  

-     21 

 

  , 2015  ,   

   2016 .,    : 

    2017 .   13.5%:  -

   2018 ., 2015-  ,   17.1%: 

 ,   ,  2015-2018 . -

    -  -

      10.03%-10.47% ( -

    0.18%): , ,   

 ,       -

  ,  ,   -

     ,    

-         -

      -

:        

.  

                                                 
21 ´    .     , 
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1.         -  

     , 

     -     

 ,      -

  -        -

,        , 

      (  

  ): 

2.       -

        -

: 

        

   :     , 

        

    : , -

      , -

   ,       ,  

       : 

     -

       

      (  

2.2): 

 

99.02% 98.58% 99.35% 99.71%

0.98% 1.42% 0.65% 0.29%

90%

92%

94%

96%

98%

100%

2015 2016 2017 2018

 

 2.2  

    

(    )22 

 

  ,   -

  2015-2018 .    :  -

     

                                                 
22   : 
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    98.6-99.7%-  ,   

 0.3-1.4%-  :     -

    0.42%, , ,    -

     :  

     ,  -

     : -

,   ,     :   -

,  -     -

      -

      ,  -

        

    :     

 (  2018 .  1.75   ), , -

      : 

,     , 

      

      -

      -

,       -

 : 
 

 

17.3% 18.5% 14.6% 13.3%

81.7% 80.1% 84.6% 85.9%

1.0% 1.4% 0.8% 0.7%

0%

50%

100%

2015 2016 2017 2018
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  ,   -

      , 

       

  80%- :    ,  -

        -

  ,     -

  , , ,   : 

 ,        

      

  : ,   -

,  2015-2018 .     -

       1.3%-  

(  0.74%),   ,     -

  : , -     

   ,   -

 ,    -

,      -

,      

     -

 :      ,  2018 . -

   , -  , 

2016  ,      0.03%- , 

   ,  -      -

  : 

,     -

     

       -

      . 

1. -     -
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     -  ,  -

      -

  

2.     , 

  ,  (   98.5%- ) -
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3.      80%-   -
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 :       -

        

, ,  ,   

  : 

    ,  -     -

     

     

       ,    

   ,   

  : ,  -

       

     , 

 , ,      -

     

        

  :  
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     , 
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,      -
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      -

      ,   

    ,  -

       - -

        

     - -

  ,     -

    

      -

       

       

    -

       -

    .   ,  

     ,   -   

       

 ,      -

     -

      -

: ,     -

,  ,     

,         

    -

:   
 2.1  

 -     24 
 

 
-  

  

 -

  

1980 475 462 97% 3,096 

1985 497 484 97% 3,339 

1990 529 516 98% 3,545 

1995 509 501 98% 3,255 

2000 503 497 99% 3,221 

2005 458 398 87% 3,155 

2010 504 381 76% 3,073 

2015 504 363 72% 3,007 

2018 501 355 71% 2,973 

2019 494 355 72% 2,965 
 

 2.1-    1980-2019 . -   -

   ( ),     

                                                 
24     .     

, «    2020», ., 2020  
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    -

  

     1980-2000 . -

    ( )  -

      

    

      -

 -      -

     ,   -

       -

   ,  2.1-  

   ,   2  -

  ,      

        -

   ,    

      -

  ,   ,  -

      -

      -

        

 -  -    -

   ,    -

     (   / 

     3.67%):   

   (  )  

    -   

       -

  ,     -

     -

    : 

    -

     -   -

     -

  (     -

 ): ,     -

   ,     

 /     14.74%,  

    : , , 1980 . , 

   2019 .    

1/4-   (  2.2): 
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 2.2  

     

  25 
 

 
-

  

 - 

%) 

1980 171 168 98% 

1985 171 167 98% 

1990 180 176 98% 

1995 183 179 98% 

2000 146 143 98% 

2005 145 111 77% 

2010 130 90 69% 

2015 132 87 66% 

2018 124 79 64% 

2019 125 79 63% 
 

    -

  ,     

       -

    -

      -

      

   ,  -

      ( ) 

  ,   -

   ,   2.3-  

 2.4-   

1980-  ,   -     , 

 97%-   

, 

,  -

-

-

  -

-

  

 

                                                 
25     .     

, «    2020», ., 2020  
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 2.3 

    26 
 

   .  (%) 

1980 10,885 10,506 97% 

1985 12,713 12,429 98% 

1990 14,519 14,206 98% 

1995 12,657 12,401 98% 

2000 12,270 11,923 97% 

2005 12,307 9,283 75% 

2010 13,591 8,531 63% 

2015 13,117 6,433 49% 

2018 13,366 5,940 44% 

2019 13,958 6,566 47% 
 

. 

. 

-

. %   -

  ,        

       

        -

  ,      

          ,  

      -

      ,   -

 ,      -

  ,   ,  1990-  

     2  -

  2010-  ,     -

 ,      

,     

   

    ,   

,       

      -

       1980-  

      

  98%- ,       

 39%-  (  2.5): 

  

 

                                                 
26   : 
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 2.4  

     
 27 

 

  .  

1980 25,323 24,456 97% 

1985 30,620 29,723 97% 

1990 34,953 34,338 98% 

1995 31,324 30,902 99% 

2000 22,632 22,164 98% 

2005 18,364 14,331 78% 

2010 18,649 13,848 74% 

2015 17,632 12,535 71% 

2018 16,595 11,153 67% 

2019 16,772 11,121 66% 
 

 2.5  

-  28 
 

  .  

1980 26,000 25,590 98% 

1985 28,100 27,482 98% 

1990 30,500 29,732 97% 

1995 28,700 28,271 99% 

2000 20,800 20,483 98% 

2005 14,400 9,862 68% 

2010 12,200 7,835 64% 

2015 12,500 7,874 63% 

2018 12,200 7,206 59% 

2019 11,800 6,922 59% 
 

,       

  2019 .  (  2.6):  
 2.6 

    

 2019 .29 
 

 
   

 6,566 6,871 13,437 

 11,121 5,302 16,423 

 79 46 125 

 6,922 4,856 11,778 

 227,270 208,200 435,470 

 256 258 259 

  7.9 5.8 7 

 355 139 494 

 9,647,500 2,478,500 12,126,000 

                                                 
27   : 
28   : 
29   : 
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2019 .      

 ,   , -

       ,   

    -

     63,2% 

 ,   36,8%     -

    , 

      -

        -

    29,8  -

      ,  2019 . -

     

 8,39   

      

      -

 ,      

     2019 .  -

        

     36,2  , 

     .  

1.         

   , 

2.      

       

 ,   , 

3.      -
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4.     
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 , ,     
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    -   -

  ,        

      -

 

,     -

     -

     -

      . 

1.     -   -

     

 ,   ,   
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,    -   -

,30      ,  

 ,    «  »  

 : 

      -

 ,  -       

 : , -     

     -

    : , 2018 . 

     -

  1   33.5%-     -

      

:     2017- ,    

 85.2%31: ,    

  ,      ,  -

     :  

,     -

  ,  -      

    ,    -

   ,       -

  (    -

       , 

       -

      -

,    ,   

 ): 

    

       -

       

,        -

:       -

     

 SPSS   :  

      

    -

 ( ) ,   

                                                 
30  . , . ,     -

   ,  , 2020, N1,  38-53  
31    .     , 

    2019, ., 2020,  23  
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,    

,  ,  -

   ,   

 ,     -

 ,      -
32: 

        

     9  

  (       

    ): 
 

 
 

 2.4  

     

                                                 
32     .     

,    2020, ., 2020  
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    :   , -

       

   :   -

   ,      -

  :  

,     -

     ,    -

     K-   ( -

      -

      3- ): 

   3  -

    1, 8  2  : -

      , 

      -

  (  2.7): 
 

 2.7  

       

  
 

  

  0.008 

.  0.335 

 0.000 

 0.037 

 0.000 

.  0.346 

 0.993 

 0.000 

 0.000 
 

    9  

6-  5%     ,   

 4-     :   , 

       ,  

     -

  (   , , -

 ,     

  ):      

3 ,   ,     

       ( ,  -

         

  ,      

     ): 
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 2.8  

   
 

 
 

 1  2  3 

  1.27 1.92 1.38 

.  0.49 0.48 0.65 

 69.77 13.39 35.48 

 4.90 2.80 4.10 

 28.28 5.30 9.30 

.  0.76 0.56 0.45 

 6.90 5.30 6.30 

 90.07 18.50 24.70 

 78.28 42.90 54.80 

-  : 

-  

 : 

-  : 
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,       -

 ,     -
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,      -

  : 

  , -    -
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   :  ,   -

     ,   8   -

     ,   

  : 

    -
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   :     

   -  ,    -

         

      -

 :      , 

          

(    ,    

   ): 

,     -

       -

 , , ,   -

   ,     ,  

      (   

2.8-       /365)  

       -

  : 

    ,  -   -

      -

,        

 :    ,     -

 ,   ,    :  8 

    ,    -

       :  

      .  

 ,     -

    ,  -

    -   33 ( -

     ,  

      -

     -

     -

 ): ,    -

   ,     ,  

        -

 ,      

                                                 
33 «    2017-2020 .  »  `  

09.06.17 .,  1.2: 
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,    :  
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 ,        -

    ,   

  : ,   

,     -

    « » ,   

        , 

     -

     ,  -

       -

   ,      

 ,        

 : ,    

     

   ,     -

     -

     

     -

   , ,   -

     -

    : 

      ,  

       -

 9 :    45 -

 ,      .  

    «   -

 2020»   : -

     2.5-  

  ,      

    ,   

 ,      

  ,   (    -

):      

      K-   

(       -
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 2.9  

   
 

 1  2  3 

,  

, , 

, , 

,  

, , , , 

, , , , 

, , -

, , , , 

, , , 

, , , , 

, , , 

, , , , 

, , , , 

, , , , 

 

 2   6   37  

 

   3  -

   .    (45-  

37-  82.2%- )    ,  2  6   -

   2 :    -

  3 ,      

     -

  (      5%- ): 
 

 2.10  

     

  
 

  

  0.016 

.  0.193 

 0.000 

 0.000 

 0.000 

 0.556 

 0.000 

 0.000 

 0.000 
 

   9  7-  

   (  77.8%- ),  6-  ( -

 66.7%- )    , , ,   

  :      

,      -

  : 2 (  22.2%- ) 

     ,  

      : 
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      -

:  3     -

 2.11- : 
 2.11  

   
 

 
 

 1  2  3 

  1.17 1.15 1.97 

.  0.79 0.56 0.43 

 104.96 43.28 15.55 

 2.95 5.80 3.31 

 12.00 16.93 5.31 

.  0.66 0.58 0.50 

  8.90 8.50 5.09 

 19.60 41.78 16.84 

 40.00 76.26 39.56 

 

  , -    -

        

 ,      

,    -

   :    -

 3-      (   

 ):     

  1-  ,       -

:     -

     -

      2- ,  -

  , , , ,    -

:      2-   

  :     ,  2-  

    : 

     -

  ,     -

 ,     -

 : 

   ,  -   -

      , 

   :    -

     , -

      : 
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,     

     

     (factor analysis SPSS): 

 
 2.12  

      
 

  

  0.473 

.  0.765 

.  0.808 

 0.623 

 0.803 

 0.583 

 0.845 

 0.714 

 0.830 

 

     -

,      -

       (   

         

 ):  9  4-   

      80%- , 2-    

 70%- ,  3   45-70%- :  -

       -

,      -

      : 

     -

 1   ,      

 - :      -

  9    -

 71.591%- ,       

 (  2.13): 
 2.13  

      
 

 (>1)   

I 3.100 34.449% 34.449% 

II 1.880 20.891% 55.340% 

II 1.463 16.251% 71.591% 

 

 3    9   

   ,    ,   -

      (   )  
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    :      -

   (  2.14): 
 

 2.14  

   
 

 
 

I II III 

  -0.422 -0.146 -0,523 

.  0.070 -0.008 0.872 

 0.256 0.691 0.514 

 0.787 -0.042 0.028 

 0.856 0.180 0.196 

 0.269 0.683 -0.208 

 -0.072 0.901 0.168 

 0.804 0.245 0.090 

 0.881 0.091 0.213 

 

,    50% ,  -

 ,    ,   -

  :    -

. 

1.  ,      -

       

    -

  ,    -

, 

2.  ,      

       

    , -

    , 

3.  ,      

       

   ,  

   ,   -  -

   (  ): 

   ,    -

,      

        -

        

    (  

2.15   9):  
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 2.15  

 3     

 
 

 I  II  III 

 -1.42  -1.29  -1.84 

 -1.26  -1.29  -1.62 

 -1.17  -1.14  -1.31 

 1.94  0.98  2.02 

 3.41  0.99  2.27 

 3.43  5.47  2.94 
 

 ,     -

   ,    -

    -

       

: 

,    ,    

     45 

:      -

  :     -

      

 (      

       

) (  10):     45 -

   (  -

       1)  

       -

 -      -

    (  2.16): 
 

 2.16  

-      

    
 

   0.4295 

 0.9999 

    

(   / ) 
42.96% 
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3.1     

  

   

TQM    

   
 

     

     -

     -

       -

     

  `   ,  -

      -

  ,      -

         

   ,   -

    : 

     -

         

  (Total Quality Management  TQM)   -

  :  

TQM-    ,     

     -

 : TQM     «  

 »  :    ,  -

   «   0 »,   «0 -

 »    ,     

 ,          

    :    -

  «   » (quality improvement): 

     , 

        -
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 ,       
34: 

TQM-       

       

     

   ,    

     -

     TQM ,  

    -

       -

    ,     

  TQM   , -

       -

 

1.   /Leadership and management, 

2.  ,   /Quality 

culture, Strategic quality planning, 

3.   /Education and training, 

4.  /Employee management, 

5.  /Customer management, 

6.  /Supplier management, 

7.  /Resource management, 

8.  /Information management, 

9.  /Process management, 

10.  /Employee results, 

11.  /Customer results, 

12.  /Supplier results, 

13.  /Society results, 

14.  /Organisation results: 

 ,  TQM 15  -

 ,        , 

  9    ,  5-  : 

       

 (   )  

1.    

TQM       -

 ,     -

 : TQM    

                                                 
34     -

M., 2016,  3: 



 

« »  44 

 70 

      

    -

,    35    -

   ,     -

  ,     

    ,    

        

   36: 

2.   

TQM-       -

,    `  -

   : TQM    

     -

,    ,   -

 , ,  -

, ,     TQM 

      ,  

      TQM -

    37     

 ,       

       , 

     , 

     ,   -

       

       

3.    

      

   TQM    -

 :     

 ,        

 ,    -

:   ,    -

      : -

   ,    ,  

                                                 
35  Kunst P., Lemmink J., Quality management and business performance in hospitals: a search for 

success parameters, Total Quality Management, 2000, Vol. 11, N 8,  1123-1133: 
36  Mosadeghrad A.M., A survey of total quality management in Iran: barriers to successful 

implementation in health care organisations, International Journal of Health Care Quality Assurance 

Incorporating Leadership in Health Services, 2005, Vol. 18, N 3,  12-34: 
37  Kaluarachchi K.A., Organizational culture and total quality management practices: a Sri Lankan 

case, The TQM Journal, 2010, Vol. 22, N. 1,  41-55: 
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, « »      

 « » ,      -

 TQM 38:  

4.   

     -

,      

  TQM     
39:     ,  

       -

 ,    -

,    ,   -

       -

        

  

5.   

   ,  TQM   -

       

      -

:     ,  

       -

 ,     -

,        

    : 

6.   

   40%-     

  ,       

   ,   TQM 

  :    

         

    ,   

       -

`   , -

,     -

 40: 

 

                                                 
38  Palo S., Padhi N., Measuring effectiveness of TQM training: an Indian study, International 

Journal of Training & Development, 2003, Vol. 7, N 3,  203-216: 
39  Metri B.A., TQM critical success factors for construction firms, Management, 2005, Vol. 10, N 2, 

 61-72: 
40  Oakland J.S., Total Quality Management: Text with Cases, 3rd Ed., ButterworthHeinemann, 

Oxford,  2003: 
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7.   

    ,   -

     -

  :  (  , -

  )      

    -

:  TQM    -

     

 41:     -

      : -

    ,    -

       -

     

 : 

8.   

TQM  , ,    -

       -

,     ,   -

  :     

  ,   -

,     

        

 :      

      -

       

9.   

TQM-     ,  

  :      

      -

,   :   

  ,      

, ,   ` -

     , -

         

   42: 

                                                 
41  Lee S., Choi K.S., Kang H.Y., Chae Y.M., Assessing the factors influencing continuous quality 

improvement implementation: experience in Korean hospitals, International Journal for Quality in 

Health Care, 2002, Vol. 14, N 5,  383-391: 
42  Beskese A., Cebeci U., Total quality management and ISO 9000 applications in Turkey, The 

TQM Magazine, 2001, Vol. 13, N 1,  69-73: 
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    .    -

       

      62,5%-  

 ,      ,  12,5%- `   -

 51%-     , 16,3%-    , 

   ,    

, 10     5,2   , 

     ,   

   ,    -

       -

:      ,  

  ,      ,  

       ,  -

     ,  

 ,     

        -

   

       , 

      -

       

        

 ,  32,2%-     -

, 57,1%-  ,  10,2%-    :  -

 75%-     , 12,5%-    -

     ,    2/3-  -

 ,       -

      

       

 ,   2      

    20%-  ,  -

        

,    

       ,  
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 ,     91,8%  , 8,2%  -
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    ,  63,5%-    ,  -
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    ,   ,  -
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 / /   

     3   -

       8,125, -
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     7.75  , 

 8.67,   5.94   ,  -

      

  ,  '      -

 31.4%-     ,   
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       , -

 ,      -
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  ,         -

      
 

 
 3.2  
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N NI S E D St Dr Cash Cr A CA 

1.1 40  15,266  18,197  0  0  0  50  0  18,197  50  

1.2 4,379  1,072,469  222,008  0  113,767  10,314  24,784  32,296  254,304  148,865  

1.3 189  71,933  68,873  28,605  12,412  0  1,191  449  97,927  13,603  

1.4 (13,002) 469,036  274  185,618  45,434  18,562  46,917  42,585  228,478  110,913  

1.5 18,598  528,929  269,388  12,495  40,558  25,927  61,511  38,235  320,118  127,996  

1.6 6,002  281,456  167,835  61,092  29,078  0  4,083  50,185  279,112  33,161  

2.1 207  168,104  (5,379) 30,387  1,829  618  187  48,845  73,854  2,634  

2.2 2,071  282,638  79,363  506,722  29,821  4,010  199  35,001  621,086  34,030  

2.3 2,314  408,918  87,079  185,741  23,506  5,803  6,815  24,273  297,093  36,124  

2.4 (1,483) 331,114  21,272  72,045  36,611  1,728  11,037  37,320  130,637  49,376  

3.1 11,104  785,422  2,377,131  50,000  63,731  6,269  66  104,242  2,531,373  70,066  

3.2 583  459,367  23,512  273,852  30,622  2,881  3,138  60,235  357,599  36,641  

3.3 (4,286) 642,741  137,675  172,836  92,545  38,534  1,733  177,182  487,693  132,812  

3.4 4,141  394,532  55,871  144,670  22,896  17,801  4,051  50,204  250,745  44,748  

3.5 150  179,084  33,245  60,374  6,900  4,996  17,395  22,284  115,903  29,291  

3.6 0  23,988  12,532  0  1,271  0  131  1,080  13,612  1,402  

3.7 2,694  161,653  51,301  0  2,194  0  3,367  0  51,301  5,561  

4.1 12,927  383,299  205,938  905,530  36,195  22,696  23,664  19,477  1,130,945  82,555  

4.2 3,964  167,160  35,855  5,254  8,562  3,271  9,501  7,551  48,660  21,334  

4.3 4,172  203,390  181,161  71,201  103,661  38,879  7,287  517  252,879  149,827  

4.4 5,188  521,209  274,390  155,032  17,945  30,394  11,597  13,454  442,876  59,936  

4.5 4,470  194,406  66,646  0  8,152  13,135  3,196  4,757  71,403  24,483  

4.6 5,079  433,283  218,370  129,077  50,351  22,062  6,144  43,064  390,511  78,557  

4.7 724  139,677  33,417  2,032  8,975  2,918  5,133  4,265  39,714  17,026  

4.8 0  112,804  242,816  0  5,857  5,672  372  18,264  261,080  11,901  

5.1 (25,840) 1,370,302  5,741,023  20,000  257,317  2,099  33,667  160,005  5,921,028  293,083  

5.2 0  127,284  60,018  9,093  5,918  0  1,301  2,229  71,341  7,219  

5.3 96  91,959  89,265  1,654  17,114  81  2,439  1,664  92,583  19,633  

5.4 5,315  284,561  88,400  15,027  17,665  1,875  13,517  7,499  110,926  33,057  

5.5 792  209,517  75,838  0  18,029  1,387  12,389  8,831  84,669  31,805  

5.6 79  162,292  38,130  999  12,043  0  9,082  2,187  41,317  21,124  

5.7 2,223  139,767  127,802  13,377  14,243  697  14,188  570  141,749  29,128  

5.8 9,948  458,003  320,621  161,788  39,100  3,115  11,656  1,351  483,760  53,871  

5.9 754  307,058  66,843  77,173  21,719  680  512  14,828  158,844  22,911  

5.10 13,384  420,633  159,570  66,698  36,800  3,536  37,179  11,090  237,358  77,515  

5.11 429  440,787  140,344  745,365  34,240  5,485  26,344  62,456  948,165  66,069  

5.12 71  20,825  80,868  0  0  0  477  76  80,944  477  

5.13 25  11,524  6,603  0  336  0  0  31  6,634  336  

5.14 35  22,599  12,810  37,504  3,566  1,603  782  634  50,947  5,951  

6.1 40,043  807,069  254,642  676,570  74,869  32,326  62,857  23,229  954,441  170,052  

6.2 2,946  198,384  181,672  121,433  13,236  1,658  9,708  13,422  316,527  24,602  

6.3 (53,497) 830,512  1,407,171  1,522,778  46,828  31,446  3,771  115,593  3,045,542  82,045  

6.4 20,845  409,935  153,159  142,081  40,299  15,924  13,670  38,058  333,298  69,893  
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6.5 656  326,346  161,451  199,698  14,704  3,715  1,386  66,957  428,106  19,805  

6.6 576  108,910  30,656  32,805  5,210  1,431  7,107  11,739  75,200  13,748  

6.7 850  22,695  6,989  4,407  3,917  896  1,577  1,337  12,733  6,390  

6.8 11  11,414  307  17,491  535  11  106  392  18,190  651  

7.1 (7,826) 1,332,047  3,357,774  931,856  125,517  95,567  4,099  322,330  4,611,960  225,183  

7.2 1,394  157,627  118,174  0  2,797  3,839  293  3,639  121,813  6,929  

7.3 (215,811) 115,031  (24,720) 5,727  0  5,506  268  43,023  24,031  5,775  

7.4 5,356  519,896  250,791  472,823  29,382  17,959  2,093  55,148  778,762  49,434  

7.5 977  101,867  93,580  22,422  4,157  5,243  12,074  1,703  117,705  21,474  

7.6 426  138,889  107,269  5,786  5,657  2,551  211  3,513  116,568  8,418  

7.7 494  90,523  16,583  0  4,401  4,720  20  12,286  28,869  9,141  

7.8 1,820  180,342  301,238  0  13,194  10,506  904  18,091  319,329  24,604  

7.9 165  35,671  239,119  0  28,304  12,619  10,646  22,888  262,007  51,569  

7.10 1,557  176,440  79,078  53,087  15,454  9,947  5,741  15,565  147,730  31,142  

7.11 1,802  186,123  53,938  4,833  9,131  10,126  1,139  11,389  70,160  20,397  

7.12 2,369  121,742  78,096  0  52,768  6,186  5,231  2,809  80,905  64,185  

7.13 363  29,548  11,108  12,924  9,477  378  336  454  24,486  10,191  

7.14 208  197,184  106,726  255,662  9,900  8,674  1,371  870  363,258  19,945  

7.15 657  39,796  186,380  0  217  13,498  2,844  1,700  188,080  16,559  

7.16 491  146,070  90,431  29,998  0  14,088  186  8,812  129,241  14,274  

7.17 825  133,243  19,332  56,755  4,376  5,308  75  10,178  86,266  9,759  

7.18 783  243,481  69,340  157,786  13,170  11,183  2,268  25,022  252,147  26,620  

7.19 1,865  138,630  48,612  8,412  4,337  7,331  5,073  2,383  59,407  16,741  

7.20 1,028  67,409  106,597  28,605  2,382  12,785  357  773  135,975  15,524  

8.1 877  696,633  166,985  820,707  29,851  5,319  2,178  25,675  1,013,367  37,348  

8.2 (3,500) 761,423  412,900  1,287,516  48,318  35,356  258  64,240  1,764,656  83,932  

8.3 196  219,487  1,600,657  71,132  23,443  11,204  747  36,071  1,707,860  35,394  

8.4 (9,895) 241,170  23,442  0  0  0  931  29,114  52,556  931  

8.5 1,367  18,811  7,294  7,460  4,593  0  3,317  1,188  15,942  7,910  

8.6 384  114,471  31,970  36,877  20,656  40  7,298  1,749  70,596  27,994  

8.7 5,902  196,275  94,768  674,170  23,535  7,679  4,732  13,199  782,137  35,947  

9.1 3,457  283,627  95,149  148,283  14,511  24,394  972  14,141  257,573  39,877  

9.2 1,028  250,164  173,716  0  8,446  0  730  14,105  187,821  9,176  

9.3 239  70,386  65,658  36,811  6,918  17,820  15  0  102,469  24,753  

10.1 3,459  310,411  73,221  434,647  41,234  0  3,402  22,094  529,962  44,635  

10.2 419  453,347  58,029  430,537  24,700  4,480  368  31,905  520,471  29,548  

10.3 2,566  355,084  21,564  0  1,406  4,049  2,066  332  21,896  7,520  

11.1 46,742  1,241,175  4,399,487  1,744,349  334,303  27,215  172,823  276,389  6,420,225  534,341  

11.2 309  646,509  206,647  0  108,786  2,862  148,204  249,571  456,218  259,852  

11.3 17,250  636,422  882,595  30,963  29,021  24,062  25,615  21,316  934,875  78,698  

11.4 (56,555) 800,056  81,770  232,525  21,267  12,135  2,764  104,771  419,066  36,166  

11.5 29,544  700,763  282,685  648  118,443  8,720  23,432  44,447  327,780  150,595  

11.6 46,472  458,909  213,687  18,958  15,687  20,051  21,801  90,565  323,210  57,539  

11.7 (418,469) 6,055,692  3,928,832  1,778,632  248,884  219,717  509,951  667,111  6,374,575  978,552  

11.8 13,670  297,457  131,879  58,882  27,157  5,768  7,600  13,539  204,300  40,525  

11.9 24,703  383,568  261,872  155,783  20,029  9,119  14,475  34,548  452,202  43,622  

12.1 3,051  113,543  21,617  6,527  4,727  9,596  5,225  13,299  41,443  19,548  
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N m=NI/S m=EBIT/S ROE ROCE ROA k=S/E k=S/(E+D) 

1.1 0.26% 0.33% 0.22% 0.27% 0.22% 0.84  0.84  

1.2 0.41% 0.51% 1.97% 2.47% 1.72% 4.83  4.83  

1.3 0.26% 0.33% 0.27% 0.24% 0.19% 1.04  0.74  

1.4 -2.77% -2.77% -4745.40% -6.99% -5.69% 1,711.81  2.52  

1.5 3.52% 4.40% 6.90% 8.25% 5.81% 1.96  1.88  

1.6 2.13% 2.67% 3.58% 3.28% 2.15% 1.68  1.23  

2.1 0.12% 0.15% -3.85% 1.03% 0.28% (31.25) 6.72  

2.2 0.73% 0.92% 2.61% 0.44% 0.33% 3.56  0.48  

2.3 0.57% 0.71% 2.66% 1.06% 0.78% 4.70  1.50  

2.4 -0.45% -0.45% -6.97% -1.59% -1.14% 15.57  3.55  

3.1 1.41% 1.77% 0.47% 0.57% 0.44% 0.33  0.32  

3.2 0.13% 0.16% 2.48% 0.25% 0.16% 19.54  1.54  

3.3 -0.67% -0.67% -3.11% -1.38% -0.88% 4.67  2.07  

3.4 1.05% 1.31% 7.41% 2.58% 1.65% 7.06  1.97  

3.5 0.08% 0.10% 0.45% 0.20% 0.13% 5.39  1.91  

3.6 0.00% 0.00% 0.00% 0.00% 0.00% 1.91  1.91  

3.7 1.67% 2.08% 5.25% 6.56% 5.25% 3.15  3.15  

4.1 3.37% 4.22% 6.28% 1.45% 1.14% 1.86  0.34  

4.2 2.37% 2.96% 11.06% 12.05% 8.15% 4.66  4.07  

4.3 2.05% 2.56% 2.30% 2.07% 1.65% 1.12  0.81  

4.4 1.00% 1.24% 1.89% 1.51% 1.17% 1.90  1.21  

4.5 2.30% 2.87% 6.71% 8.38% 6.26% 2.92  2.92  

4.6 1.17% 1.47% 2.33% 1.83% 1.30% 1.98  1.25  

4.7 0.52% 0.65% 2.17% 2.55% 1.82% 4.18  3.94  

4.8 0.00% 0.00% 0.00% 0.00% 0.00% 0.46  0.46  

5.1 -1.89% -1.89% -0.45% -0.45% -0.44% 0.24  0.24  

5.2 0.00% 0.00% 0.00% 0.00% 0.00% 2.12  1.84  

5.3 0.10% 0.13% 0.11% 0.13% 0.10% 1.03  1.01  

5.4 1.87% 2.33% 6.01% 6.42% 4.79% 3.22  2.75  

5.5 0.38% 0.47% 1.04% 1.31% 0.94% 2.76  2.76  

5.6 0.05% 0.06% 0.21% 0.25% 0.19% 4.26  4.15  

5.7 1.59% 1.99% 1.74% 1.97% 1.57% 1.09  0.99  

5.8 2.17% 2.71% 3.10% 2.58% 2.06% 1.43  0.95  

5.9 0.25% 0.31% 1.13% 0.65% 0.47% 4.59  2.13  

5.10 3.18% 3.98% 8.39% 7.39% 5.64% 2.64  1.86  

5.11 0.10% 0.12% 0.31% 0.06% 0.05% 3.14  0.50  

5.12 0.34% 0.42% 0.09% 0.11% 0.09% 0.26  0.26  

5.13 0.22% 0.27% 0.38% 0.47% 0.37% 1.75  1.75  

5.14 0.16% 0.20% 0.28% 0.09% 0.07% 1.76  0.45  

6.1 4.96% 6.20% 15.73% 5.38% 4.20% 3.17  0.87  

6.2 1.48% 1.86% 1.62% 1.21% 0.93% 1.09  0.65  

6.3 -6.44% -6.44% -3.80% -1.83% -1.76% 0.59  0.28  

6.4 5.08% 6.36% 13.61% 8.83% 6.25% 2.68  1.39  

6.5 0.20% 0.25% 0.41% 0.23% 0.15% 2.02  0.90  
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6.6 0.53% 0.66% 1.88% 1.14% 0.77% 3.55  1.72  

6.7 3.75% 4.68% 12.16% 9.32% 6.68% 3.25  1.99  

6.8 0.10% 0.12% 3.71% 0.08% 0.06% 37.19  0.64  

7.1 -0.59% -0.59% -0.23% -0.18% -0.17% 0.40  0.31  

7.2 0.88% 1.11% 1.18% 1.47% 1.14% 1.33  1.33  

7.3 -187.61% -187.61% 873.03% 1136.28% -898.07% (4.65) (6.06) 

7.4 1.03% 1.29% 2.14% 0.93% 0.69% 2.07  0.72  

7.5 0.96% 1.20% 1.04% 1.05% 0.83% 1.09  0.88  

7.6 0.31% 0.38% 0.40% 0.47% 0.37% 1.29  1.23  

7.7 0.55% 0.68% 2.98% 3.72% 1.71% 5.46  5.46  

7.8 1.01% 1.26% 0.60% 0.76% 0.57% 0.60  0.60  

7.9 0.46% 0.58% 0.07% 0.09% 0.06% 0.15  0.15  

7.10 0.88% 1.10% 1.97% 1.47% 1.05% 2.23  1.34  

7.11 0.97% 1.21% 3.34% 3.83% 2.57% 3.45  3.17  

7.12 1.95% 2.43% 3.03% 3.79% 2.93% 1.56  1.56  

7.13 1.23% 1.54% 3.27% 1.89% 1.48% 2.66  1.23  

7.14 0.11% 0.13% 0.19% 0.07% 0.06% 1.85  0.54  

7.15 1.65% 2.06% 0.35% 0.44% 0.35% 0.21  0.21  

7.16 0.34% 0.42% 0.54% 0.51% 0.38% 1.62  1.21  

7.17 0.62% 0.77% 4.27% 1.36% 0.96% 6.89  1.75  

7.18 0.32% 0.40% 1.13% 0.43% 0.31% 3.51  1.07  

7.19 1.35% 1.68% 3.84% 4.09% 3.14% 2.85  2.43  

7.20 1.52% 1.91% 0.96% 0.95% 0.76% 0.63  0.50  

8.1 0.13% 0.16% 0.53% 0.11% 0.09% 4.17  0.71  

8.2 -0.46% -0.46% -0.85% -0.21% -0.20% 1.84  0.45  

8.3 0.09% 0.11% 0.01% 0.01% 0.01% 0.14  0.13  

8.4 -4.10% -4.10% -42.21% -42.21% -18.83% 10.29  10.29  

8.5 7.27% 9.08% 18.74% 11.58% 8.57% 2.58  1.27  

8.6 0.34% 0.42% 1.20% 0.70% 0.54% 3.58  1.66  

8.7 3.01% 3.76% 6.23% 0.96% 0.75% 2.07  0.26  

9.1 1.22% 1.52% 3.63% 1.77% 1.34% 2.98  1.17  

9.2 0.41% 0.51% 0.59% 0.74% 0.55% 1.44  1.44  

9.3 0.34% 0.42% 0.36% 0.29% 0.23% 1.07  0.69  

10.1 1.11% 1.39% 4.72% 0.85% 0.65% 4.24  0.61  

10.2 0.09% 0.12% 0.72% 0.11% 0.08% 7.81  0.93  

10.3 0.72% 0.90% 11.90% 14.87% 11.72% 16.47  16.47  

11.1 3.77% 4.71% 1.06% 0.95% 0.73% 0.28  0.20  

11.2 0.05% 0.06% 0.15% 0.19% 0.07% 3.13  3.13  

11.3 2.71% 3.39% 1.95% 2.36% 1.85% 0.72  0.70  

11.4 -7.07% -7.07% -69.16% -17.99% -13.50% 9.78  2.55  

11.5 4.22% 5.27% 10.45% 13.03% 9.01% 2.48  2.47  

11.6 10.13% 12.66% 21.75% 24.97% 14.38% 2.15  1.97  

11.7 -6.91% -6.91% -10.65% -7.33% -6.56% 1.54  1.06  

11.8 4.60% 5.74% 10.37% 8.96% 6.69% 2.26  1.56  

11.9 6.44% 8.05% 9.43% 7.39% 5.46% 1.46  0.92  

12.1 2.69% 3.36% 14.11% 13.55% 7.36% 5.25  4.03  
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N CR=(St+Dr+Cash)/Cr QR=(Dr+Cash)/Cr IR=Cash/Cr 

1.1 - - - 

1.2 4.61 1.09 0.77 

1.3 30.31 2.65 2.65 

1.4 2.60 1.54 1.10 

1.5 3.35 2.29 1.61 

1.6 0.66 0.08 0.08 

2.1 0.05 0.02 0.00 

2.2 0.97 0.12 0.01 

2.3 1.49 0.52 0.28 

2.4 1.32 0.34 0.30 

3.1 0.67 0.06 0.00 

3.2 0.61 0.10 0.05 

3.3 0.75 0.23 0.01 

3.4 0.89 0.44 0.08 

3.5 1.31 1.00 0.78 

3.6 1.30 0.12 0.12 

3.7 - - - 

4.1 4.24 2.38 1.21 

4.2 2.83 1.69 1.26 

4.3 289.80 89.30 14.09 

4.4 4.45 3.12 0.86 

4.5 5.15 3.43 0.67 

4.6 1.82 0.65 0.14 

4.7 3.99 1.89 1.20 

4.8 0.65 0.33 0.02 

5.1 1.83 0.22 0.21 

5.2 3.24 0.58 0.58 

5.3 11.80 1.51 1.47 

5.4 4.41 2.05 1.80 

5.5 3.60 1.56 1.40 

5.6 9.66 4.15 4.15 

5.7 51.14 26.13 24.91 

5.8 39.87 10.93 8.63 

5.9 1.55 0.08 0.03 

5.1 6.99 3.67 3.35 

5.11 1.06 0.51 0.42 

5.12 6.27 6.27 6.27 

5.13 10.84 0.00 0.00 

5.14 9.39 3.76 1.23 

6.1 7.32 4.10 2.71 

6.2 1.83 0.85 0.72 

6.3 0.71 0.30 0.03 

6.4 1.84 0.78 0.36 
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6.5 0.30 0.08 0.02 

6.6 1.17 0.73 0.61 

6.7 4.78 1.85 1.18 

6.8 1.66 0.30 0.27 

7.1 0.70 0.31 0.01 

7.2 1.90 1.14 0.08 

7.3 0.13 0.13 0.01 

7.4 0.90 0.36 0.04 

7.5 12.61 10.17 7.09 

7.6 2.40 0.79 0.06 

7.7 0.74 0.39 0.00 

7.8 1.36 0.63 0.05 

7.9 2.25 1.02 0.47 

7.10 2.00 1.01 0.37 

7.11 1.79 0.99 0.10 

7.12 22.85 4.06 1.86 

7.13 22.45 1.57 0.74 

7.14 22.93 11.55 1.58 

7.15 9.74 9.61 1.67 

7.16 1.62 1.62 0.02 

7.17 0.96 0.53 0.01 

7.18 1.06 0.54 0.09 

7.19 7.02 5.20 2.13 

7.20 20.08 17.00 0.46 

8.1 1.45 0.29 0.08 

8.2 1.31 0.55 0.00 

8.3 0.98 0.33 0.02 

8.4 0.03 0.03 0.03 

8.5 6.66 2.79 2.79 

8.6 16.01 4.20 4.17 

8.7 2.72 0.94 0.36 

9.1 2.82 1.79 0.07 

9.2 0.65 0.05 0.05 

9.3 - - - 

10.1 2.02 0.15 0.15 

10.2 0.93 0.15 0.01 

10.3 22.64 18.41 6.22 

11.1 1.93 0.72 0.63 

11.2 1.04 0.61 0.59 

11.3 3.69 2.33 1.20 

11.4 0.35 0.14 0.03 

11.5 3.39 0.72 0.53 

11.6 0.64 0.46 0.24 

11.7 1.47 1.09 0.76 

11.8 2.99 0.99 0.56 

11.9 1.26 0.68 0.42 

12.1 1.47 1.11 0.39 
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N TDr TCr TSt Tcash 

1.1 0.00 0.00 0.00 0.00 

1.2 3.51 10.99 38.72 31.24 

1.3 0.00 2.28 62.98 60.70 

1.4 14.44 33.14 35.36 16.66 

1.5 17.89 26.38 27.99 19.49 

1.6 0.00 65.08 37.71 (27.37) 

2.1 1.34 106.06 3.97 (100.74) 

2.2 5.18 45.20 38.51 (1.51) 

2.3 5.18 21.67 20.98 4.50 

2.4 1.91 41.14 40.36 1.12 

3.1 2.91 48.44 29.62 (15.91) 

3.2 2.29 47.86 24.33 (21.24) 

3.3 21.88 100.62 52.55 (26.18) 

3.4 16.47 46.45 21.18 (8.79) 

3.5 10.18 45.42 14.06 (21.17) 

3.6 0.00 16.44 19.33 2.90 

3.7 0.00 0.00 4.95 4.95 

4.1 21.61 18.55 34.47 37.53 

4.2 7.14 16.49 18.70 9.35 

4.3 69.77 0.93 186.03 254.87 

4.4 21.28 9.42 12.57 24.43 

4.5 24.66 8.93 15.31 31.04 

4.6 18.59 36.28 42.42 24.72 

4.7 7.63 11.15 23.45 19.93 

4.8 18.35 59.10 18.95 (21.79) 

5.1 0.56 42.62 68.54 26.48 

5.2 0.00 6.39 16.97 10.58 

5.3 0.32 6.61 67.93 61.64 

5.4 2.41 9.62 22.66 15.44 

5.5 2.42 15.38 31.41 18.44 

5.6 0.00 4.92 27.08 22.17 

5.7 1.82 1.49 37.20 37.53 

5.8 2.48 1.08 31.16 32.57 

5.9 0.81 17.63 25.82 9.00 

5.10 3.07 9.62 31.93 25.38 

5.11 4.54 51.72 28.35 (18.82) 

5.12 0.00 1.33 0.00 (1.33) 

5.13 0.00 0.98 10.64 9.66 

5.14 25.88 10.23 57.60 73.25 

6.1 14.62 10.51 33.86 37.97 

6.2 3.05 24.70 24.35 2.71 

6.3 13.82 50.80 20.58 (16.40) 

6.4 14.18 33.89 35.88 16.17 
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6.5 4.16 74.89 16.45 (54.29) 

6.6 4.80 39.34 17.46 (17.09) 

6.7 14.41 21.50 63.00 55.90 

6.8 0.34 12.54 17.10 4.90 

7.1 26.19 88.32 34.39 (27.74) 

7.2 8.89 8.43 6.48 6.94 

7.3 17.47 136.52 0.00 (119.04) 

7.4 12.61 38.72 20.63 (5.48) 

7.5 18.79 6.10 14.89 27.58 

7.6 6.70 9.23 14.87 12.34 

7.7 19.03 49.54 17.75 (12.76) 

7.8 21.26 36.61 26.70 11.35 

7.9 129.12 234.20 289.62 184.54 

7.10 20.58 32.20 31.97 20.35 

7.11 19.86 22.34 17.91 15.43 

7.12 18.55 8.42 158.21 168.33 

7.13 4.67 5.61 117.07 116.13 

7.14 16.06 1.61 18.33 32.77 

7.15 123.80 15.59 1.99 110.20 

7.16 35.20 22.02 0.00 13.18 

7.17 14.54 27.88 11.99 (1.35) 

7.18 16.76 37.51 19.74 (1.00) 

7.19 19.30 6.28 11.42 24.44 

7.20 69.23 4.19 12.90 77.94 

8.1 2.79 13.45 15.64 4.97 

8.2 16.95 30.79 23.16 9.32 

8.3 18.63 59.98 38.98 (2.37) 

8.4 0.00 44.06 0.00 (44.06) 

8.5 0.00 23.05 89.12 66.07 

8.6 0.13 5.58 65.86 60.41 

8.7 14.28 24.54 43.77 33.50 

9.1 31.39 18.20 18.67 31.87 

9.2 0.00 20.58 12.32 (8.26) 

9.3 92.41 0.00 35.87 128.28 

10.1 0.00 25.98 48.49 22.51 

10.2 3.61 25.69 19.89 (2.19) 

10.3 4.16 0.34 1.45 5.27 

11.1 8.00 81.28 98.31 25.03 

11.2 1.62 140.90 61.42 (77.87) 

11.3 13.80 12.23 16.64 18.22 

11.4 5.54 47.80 9.70 (32.56) 

11.5 4.54 23.15 61.69 43.08 

11.6 15.95 72.03 12.48 (43.61) 

11.7 13.24 40.21 15.00 (11.96) 

11.8 7.08 16.61 33.32 23.79 

11.9 8.68 32.88 19.06 (5.14) 

12.1 30.85 42.75 15.20 3.29 
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N   

1.1 100.00% 100.00% 

1.2 100.00% 87.30% 

1.3 70.65% 70.33% 

1.4 0.15% 0.12% 

1.5 95.57% 84.15% 

1.6 73.31% 60.13% 

2.1 -21.51% -7.28% 

2.2 13.54% 12.78% 

2.3 31.92% 29.31% 

2.4 22.80% 16.28% 

3.1 97.94% 93.91% 

3.2 7.91% 6.57% 

3.3 44.34% 28.23% 

3.4 27.86% 22.28% 

3.5 35.51% 28.68% 

3.6 100.00% 92.06% 

3.7 100.00% 100.00% 

4.1 18.53% 18.21% 

4.2 87.22% 73.68% 

4.3 71.79% 71.64% 

4.4 63.90% 61.96% 

4.5 100.00% 93.34% 

4.6 62.85% 55.92% 

4.7 94.27% 84.14% 

4.8 100.00% 93.00% 

5.1 99.65% 96.96% 

5.2 86.84% 84.13% 

5.3 98.18% 96.42% 

5.4 85.47% 79.69% 

5.5 100.00% 89.57% 

5.6 97.45% 92.29% 

5.7 90.52% 90.16% 

5.8 66.46% 66.28% 

5.9 46.41% 42.08% 

5.10 70.52% 67.23% 

5.11 15.85% 14.80% 

5.12 100.00% 99.91% 

5.13 100.00% 99.53% 

5.14 25.46% 25.14% 

6.1 27.35% 26.68% 

6.2 59.94% 57.40% 

6.3 48.03% 46.20% 

6.4 51.88% 45.95% 
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6.5 44.70% 37.71% 

6.6 48.31% 40.77% 

6.7 61.33% 54.89% 

6.8 1.72% 1.69% 

7.1 78.28% 72.81% 

7.2 100.00% 97.01% 

7.3 130.15% -102.87% 

7.4 34.66% 32.20% 

7.5 80.67% 79.50% 

7.6 94.88% 92.02% 

7.7 100.00% 57.44% 

7.8 100.00% 94.33% 

7.9 100.00% 91.26% 

7.10 59.83% 53.53% 

7.11 91.78% 76.88% 

7.12 100.00% 96.53% 

7.13 46.22% 45.36% 

7.14 29.45% 29.38% 

7.15 100.00% 99.10% 

7.16 75.09% 69.97% 

7.17 25.41% 22.41% 

7.18 30.53% 27.50% 

7.19 85.25% 81.83% 

7.20 78.84% 78.39% 

8.1 16.91% 16.48% 

8.2 24.28% 23.40% 

8.3 95.75% 93.72% 

8.4 100.00% 44.60% 

8.5 49.44% 45.75% 

8.6 46.44% 45.29% 

8.7 12.32% 12.12% 

9.1 39.09% 36.94% 

9.2 100.00% 92.49% 

9.3 64.08% 64.08% 

10.1 14.42% 13.82% 

10.2 11.88% 11.15% 

10.3 100.00% 98.48% 

11.1 71.61% 68.53% 

11.2 100.00% 45.30% 

11.3 96.61% 94.41% 

11.4 26.02% 19.51% 

11.5 99.77% 86.24% 

11.6 91.85% 66.11% 

11.7 68.84% 61.63% 

11.8 69.13% 64.55% 

11.9 62.70% 57.91% 

12.1 76.81% 52.16% 
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N  (

 

. 

 
 

 

1  1.27 0.49 69.77 4.90 

2  1.92 0.48 13.39 2.80 

2.1  2.23 0.34 11.15 3.40 

2.2  1.90 0.47 23.70 2.10 

2.3  0.74 0.74 5.19 1.90 

2.4  1.89 0.63 14.15 2.50 

3  2.34 0.23 19.02 3.60 

3.1  2.62 0.11 14.79 4.40 

3.2  3.34 0.61 27.36 2.10 

3.3  2.41 0.13 13.92 3.50 

3.4  1.23 0.35 27.82 6.00 

4  2.27 0.15 13.46 3.50 

4.1  3.27 0.12 15.19 3.40 

4.2  3.65 0.00 0.00 2.50 

4.3  1.80 0.15 11.26 3.40 

4.4  0.39 0.39 29.07 8.40 

5  1.76 0.31 32.06 3.30 

5.1  2.14 0.27 8.02 5.50 

5.2  1.44 0.21 16.46 2.30 

5.3  2.03 0.23 14.67 3.10 

5.4  1.52 0.76 22.73 2.80 

5.5  1.25 0.50 115.29 3.10 

6  1.92 0.33 22.55 4.30 

6.1  2.65 0.00 0.00 2.30 

6.2  1.41 0.28 18.31 2.40 

6.3  1.54 0.38 19.23 2.40 

6.4  1.13 0.56 22.60 3.70 

6.5  2.63 0.26 15.79 4.40 

6.6  1.94 0.39 34.46 6.50 

7  1.87 0.40 19.05 3.70 

7.1  2.07 0.45 23.85 3.60 

7.2  2.10 0.35 15.73 3.20 

7.3  1.27 0.36 15.94 3.60 

7.4  1.82 0.36 12.77 5.60 

8  1.38 0.65 35.48 4.10 

8.1  1.61 0.00 0.00 1.80 

8.2  2.14 0.53 2.67 2.70 

8.3  1.26 0.42 10.69 2.70 

8.4  1.89 0.54 11.32 3.50 

8.5  1.08 1.08 94.62 2.80 
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8.6  1.16 0.80 56.49 5.30 

9  1.24 0.51 27.53 3.80 

9.1  1.48 0.49 24.20 3.50 

9.2  0.71 0.53 32.80 4.30 

9.3  0.93 0.93 42.06 3.70 

9.4  2.02 0.34 16.84 3.40 

10  1.65 0.62 17.53 3.70 

10.1  2.04 1.02 35.71 3.40 

10.2  1.59 0.32 14.29 3.60 

10.3  1.39 1.39 6.94 6.30 

11  2.22 0.58 19.09 3.10 

11.1  1.90 0.42 18.14 2.40 

11.2  3.31 0.37 19.12 2.80 

11.3  2.90 1.24 22.41 3.50 

11.4  0.88 0.44 17.54 4.30 

 

 8 
      

  ( ) 
 

N 

 
 

 

(10,000 

 

-

 

1 28.28 0.76 6.90 90.07 78.28 

2 5.30 0.56 5.30 18.50 42.90 

2.1 5.40 0.71 5.40 20.90 39.10 

2.2 6.80 0.36 4.80 20.40 45.00 

2.3 4.20 1.31 6.00 11.90 48.90 

2.4 4.70 0.48 5.20 15.70 45.90 

3 6.50 0.67 7.10 17.60 38.20 

3.1 8.60 0.70 4.40 22.40 42.80 

3.2 4.70 0.58 5.90 12.30 24.50 

3.3 4.90 0.56 5.90 13.90 33.80 

3.4 10.80 0.76 19.80 28.90 81.40 

4 5.70 0.61 5.30 15.00 33.20 

4.1 6.00 0.77 6.00 15.60 36.20 

4.2 0.00 0.00 0.00 8.30 24.00 

4.3 5.00 0.56 4.70 14.30 28.00 

4.4 25.60 0.43 5.50 33.30 99.80 

5 5.20 0.76 17.00 15.90 35.60 

5.1 2.70 0.37 4.00 9.40 36.10 

5.2 5.20 0.42 4.80 21.60 37.90 

5.3 6.00 0.46 4.10 12.10 28.90 

5.4 5.60 0.34 5.10 14.40 50.00 

5.5 5.60 0.95 71.10 24.10 42.40 

6 9.50 0.69 5.90 24.10 47.90 

6.1 0.00 0.00 0.00 4.20 13.80 
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6.2 7.70 0.56 4.90 18.90 32.10 

6.3 8.00 0.62 5.40 19.20 42.30 

6.4 6.40 0.36 4.60 18.10 42.90 

6.5 6.10 0.62 5.90 18.70 43.70 

6.6 15.50 0.80 6.40 36.90 68.50 

7 6.00 0.66 7.70 22.20 40.80 

7.1 6.60 0.64 8.50 24.30 42.50 

7.2 4.00 0.79 11.50 16.10 29.00 

7.3 5.90 0.56 4.80 22.80 46.50 

7.4 8.80 0.74 5.30 25.50 47.10 

8 9.30 0.45 6.30 24.70 54.80 

8.1 0.00 0.00 0.00 4.80 45.20 

8.2 0.70 0.33 4.30 13.40 41.70 

8.3 3.80 0.48 4.90 11.50 31.70 

8.4 5.70 0.62 4.50 12.40 34.50 

8.5 18.40 0.36 6.70 15.10 37.60 

8.6 13.90 0.45 6.70 38.10 75.40 

9 7.70 0.58 7.60 17.50 49.90 

9.1 10.50 0.58 4.90 18.00 52.60 

9.2 7.00 0.69 11.60 18.60 53.90 

9.3 7.50 0.28 5.70 23.40 54.20 

9.4 5.10 0.45 5.40 12.50 37.00 

10 4.40 0.35 5.10 22.70 43.70 

10.1 5.50 0.25 4.50 28.70 45.70 

10.2 4.20 0.43 5.30 21.00 44.10 

10.3 2.00 0.30 6.50 17.10 34.10 

11 7.30 0.47 4.50 20.10 43.50 

11.1 8.20 0.45 3.60 17.30 35.70 

11.2 5.60 0.39 4.90 16.50 39.70 

11.3 10.30 0.62 4.90 16.60 55.20 

11.4 4.60 0.44 6.00 33.80 51.80 
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II 

 

III 

 

 3.41 0.98 -0.13 

 -0.10 0.21 -0.86 

 -0.37 -0.26 0.32 

 -0.37 0.99  0.06 

 -0.47 -0.29 0.43 

 0.45 0.21 -1.62 

 -1.17 0.31 -0.20 

 -0.33 0.11 -1.15 

 1.54 0.83 -0.49 
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 -0.23 0.55 -1.84 

 -1.17 -1.13 -1.31 

 -0.38 0.01 -0.86 

 3.43 -0.85 0.18 

 -0.08 -0.68 -0.63 

 -0.33 -0.13 -0.27 

 -0.51 -0.17 -0.56 

 -0.40 -0.56 1.18 

 -1.26 5.47 1.00 

 -1.42 -1.14 -0.81 

 -0.34 0.11 -0.25 

 -0.18 0.17 -0.15 

 -0.09 -0.50 0.76 

 0.16 0.08 -1.11 

 1.94 0.34 -0.83 

 0.01 0.34 -0.32 

 -0.58 0.77 -0.77 

 0.17 -0.12 -0.15 

 0.85 0.03 -0.86 

 -0.84 -1.29 -0.28 

 -0.73 -0.70 0.15 

 -0.68 -0.25 0.20 

 -0.39 -0.13 -0.06 

 -0.30 0.44 2.94 

 1.47 -0.10 1.32 

 0.31 -0.07 0.17 

 0.30 0.48 0.53 

 0.06 -0.53 2.02 

 -0.40 -0.20 -0.28 

 -0.25 -0.64 1.67 

 -0.04 -0.31 -0.21 

 -0.27 -1.29 2.27 

 -0.39 -0.22 0.01 

 -0.50 -0.20 -0.67 

 -0.08 -0.33 1.20 

 0.54 -0.35 0.27 
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 1.36 

 -0.13 

 -0.13 

 0.09 

 -0.15 

 -0.06 

 -0.37 

 -0.28 

 0.62 

 -0.26 

 -0.85 

 -0.27 

 1.03 

 -0.27 

 -0.18 

 -0.30 

 -0.06 

 0.87 

 -0.86 

 -0.13 

 -0.05 

 -0.01 

 -0.11 

 0.60 

 0.02 

 -0.16 

 0.01 

 0.16 

 -0.60 

 -0.37 

 -0.25 

 -0.17 

 0.47 

 0.70 

 0.12 

 0.29 

 0.24 

 -0.23 

 0.05 

 -0.11 

 0.01 

 -0.18 

 -0.32 

 0.10 

 0.16 



 

« »  44 

 154 

 11 
  

     

  
 

 

 

 
 

21 տարի և ավելի 



 

       

 155 

 

 

 

 

21 տարի և ավելի 



 

« »  44 

 156 

 

 

 

 

բարելավման 



 

       

 157 

 

 

 

 

 



 

« »  44 

 158 

 

 

 

 



 

       

 159 

 

 

ն 

ն 



 

« »  44 

 160 

 

 

 

 



 

       

 161 

 

 

 

ընդ 



 

« »  44 

 162 

 

1      ,  

     1-   ): 



 

       

 163 

 

 

 

 

 



 

« »  44 

 164 

 

 



 

       

 165 

 

 
 

 

      ( ,  5) , 

      (  ,  5) 

:  

 

     (  ,  5),  

       

( ,  5):  

 

     ( ,  5) 

      ( ,  5 

): 

 

      (  ,  

5),        (  , 

 5) : 

 

 

 
: 



 

« »  44 

 166 

 12  
 

      

  

 

 

 

 

21 տարի և ավելի 



 

       

 167 

 

 

 

 

21 տարի և ավելի 



 

« »  44 

 168 

 

 

 



 

       

 169 

 

 

 

 

 



 

« »  44 

 170 

 

 

 



 

       

 171 

 

 

 

 

ցուցաբերել 



 

« »  44 

 172 

 

 

 

 

ապահովելու 



 

       

 173 

 

 

 

26. Որքա՞ն եք գնահատում գործընկերների՝ Ձեզ օգնելու 

պատրաստակամությունը և թիմային մտածելակերպի մակարդակը 
(գնահատե՛ք 1-10 բալային համակարգով): 
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Այլ 

7. Գնահատե´ք բուժծառայությունների որակի բարելավման վրա 
ազդելու Ձեր կարողությունը (գնահատե´ք 1-10 բալային համակարգով): 
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11. Որքանո՞վ եք գոհ կազմակերպության՝ որակի բարելավմանն ուղղված 
ջանքերի արդյունքներից (գնահատե´ք 1-10 բալային համակարգով): 
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12. Որքա՞ն եք գնահատում բուժկազմակերպության հասարակայնության հետ 
կապերի մակարդակը և բուժման գործընթացների ու ծառայությունների որակի 
մասին հասարակությանը իրազեկելու ունակությունը (գնահատե՛ք 1-10 բալային 
համակարգով): 

14. Նշե՛ք Ձեր մոտեցումը. բուժհաստատության ծառայությունների մատուցման 
արդյունքում Դուք հիմնականում կլինեք... 
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16. Նշե՛ք Ձեր մոտեցումը. վերջին մի քանի տարիների ընթացքում 
կազմակերպությունը ցուցաբերել է բժշկական, վիրաբուժական և 
մանկաբարձական հիվանդներին տրամադրվող խնամքի որակի կայուն և 
շոշափելի բարելավումներ: 

17. Նշե՛ք Ձեր մոտեցումը. կազմակերպության կողմից իրականացվում են 
խնամքի և ծառայությունների որակի բարելավմանն ուղղված քայլեր։ 
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22. Առավել հաճախ եք օգտվում ինչպիսի՞ բժշկական կազմակերպություններից: 
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OWNED MEDICAL ORGANIZATIONS 
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The efficiency of the activity of each organization is first of all conditioned by the 

institutional structure of the given organization. The latter has a direct impact on the 

efficiency of the current activities of the organization, as well as on the processes of 

defining, planning and implementing strategic goals. 

Organization's management effectiveness is one of the key indicators of performance 

effectiveness, it directly reflects the compliance or non-compliance of the management 

system with the organization's business processes. In other words, the optimal or non-

optimal activity of the organization depends on the management system. However, when it 

comes to medical care provider organizations, especially state-owned ones, the inefficient 

management system can lead to problems such as: 

 Decline in the quality of medical services provided, 

 Improper provision and organization of medical services, consequently, 

incomplete implementation of strategic goals and projects of the sphere established 

by the executive body of the Republic of Armenia, 

 Public skepticism or low level of trust in the health care system and medical 

organizations, 

 Flow or lack of highly qualified medical staff, 

 Reduction of organization funding etc. 

From this point of view, the study of the efficiency of the management system of 

state-owned medical organizations is urgent, and the development of a structure that can 

promote its qualitative improvement, is a necessity. 

Accordingly, the main purpose of the study was to assess the management system 

efficiency of state-owned medical organizations, as well as to investigate the external and 

internal factors influencing on that efficiency. At the same time the study aims to develop 

effective structures that will increase the efficiency of the management systems. 

In order to achieve the above- the following objectives were raised 

within the framework of the study: 



 

« »  44 

 192 

1. To analyze the current state of state-owned medical organizations of the RA, 

2. To assess the location of those organizations in the country, 

3. To assess the impact of state-owned medical organizations in the context of 

ensuring the balanced development of access to health care services in urban and 

rural areas, as well as in the context of improving public health indicators, 

4. To evaluate the factors hindering the management system effectiveness of those 

organizations, as well as to explore possible directions for overcoming them, 

5. To examine the priorities of the principles used by top and middle management in 

the state-owned medical organizations in the context of management effectiveness, 

6. To study the modernity of the organizational-legal forms of state-owned medical 

organizations, and to investigate the possibilities and expediency of using 

alternative models. 

In the context of the implementation of the defined goals and objectives, the public 

health care system of the Republic of Armenia, with its characteristic infrastructures, 

features and components, was defined as the object of the study. 

At the same time, the state-owned medical organizations of the Republic of Armenia, 

their management systems and levels, the assessment of their financial and economic 

condition, as well as the provision of access to medical services through those organizations 

are the subject of the study. 

The study of the research object and subject according to the predetermined goals and 

objectives is summarized in 4 chapters, the brief description of which is presented below. 

The first chapter of the study is dedicated to the evaluation of the financial and 

economic efficiency of state-owned medical organizations of the Republic of Armenia. The 

chapter consists of 5 sub-chapters, the first of which is an attempt to analyze the 

profitability of state-owned medical organizations of the Republic of Armenia. Profitability 

assessment was mostly carried out through a ratio analysis, in particular, indicators such as 

net margin, return on assets, return on equity and capital employed, as well as equity and 

capital employed turnover indices were calculated. 

From the analysis made, it can be concluded that a financially efficient system of 

state-owned medical organizations, as such, has not yet been established in Armenia, as the 

profitability of these organizations tends to be minimal. It should be noted that in this 

regard there is an objective need to develop a system that will increase the efficiency of the 

use of state funds, taking into account both the alternativeness of investments, and the 

need to ensure access to medical services. 

In the second subchapter of the first chapter of the research, a study of working 

capital management by state-owned medical organizations was carried out, for the purpose 

of which the indices of turnover of reserves, accounts receivable, accounts payable and cash 

flow were calculated. 

Studies show that the companies in question, in terms of working capital management 

efficiency, have generally succeeded in managing reserve flows ensuring a shorter turnover 

cycle. At the same time, the management of unfinished trade (receivables and payables) 

flows by state-owned medical organizations can be largely assessed as positive due to the 

differences between the durations of the two flows: in particular, on average, receivables 

are collected 2.17 times faster than accounts payable are paid. We can also consider the 
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management of the cash cycle to be sufficient, based on the study of their circulation. As a 

result, in general, the situation can be assessed as satisfactory. 

Thus, the efficiency of the process of management of working capital by state-owned 

medical organizations of the Republic of Armenia can be assessed above average. However, 

it should be noted that some organizations clearly have certain problems with working 

capital management. 

Speaking about the peculiarities of working capital management by state-owned 

medical organizations of the RA, it is also necessary to refer to the liquidity of those 

organizations. Therefore, in the next part of the study an attempt was made to assess the 

liquidity of the state-owned medical organizations of the RA. In the study, the liquidity 

estimation is based on the calculation of current, quick and acid ratios. The analysis of the 

results of those ratios suggests that no matter how efficiently the monitored organizations 

manage the cyclicality of working capital, they are still unable to provide the volumes of 

working capital components through which it is possible to solve low liquidity problems. As 

a result, today we have a situation when at least 1/3 of state-owned medical organizations 

have serious liquidity problems, it means that we have a situation when the current assets 

of those organizations are less than current liabilities, as a result non-current assets are 

formed at the expense of current liabilities. And the latter is more than risky in the context 

of insolvency. It is clear that insolvency will logically lead to bankruptcy, and the latter is 

one of the reasons for the termination of the organization, which cannot be allowed in the 

case of state-owned organizations.  

A ratio analysis was also conducted in the fourth sub-chapter, which assesses the 

capital structure of state-owned medical organizations of the Republic of Armenia. It is also 

very important to state that capital structure is one of the most important factors 

determining financial stability. The study of capital structure was summarized in the 

calculation of indicators of financial independence and financial autonomy.  

The average indices of financial independence and financial autonomy in state-owned 

medical organizations can be considered sufficient, but if we look more closely, it becomes 

clear that those indices largely deviate from the average, which indicates that these 

organizations adopted capital management reverse principles. 

It is noteworthy that some organizations have a financial risk due to high financial 

costs, which is a consequence of low levels of financial independence and autonomy, while 

some organizations are at risk of offsetting the effect of financial leverage due to the small 

weight of borrowed funds in the employed capital. 

Thus, to say that we have an acceptable situation for state-owned medical 

organizations in terms of capital structure is not very reasonable. In this regard the most 

important problem is the fundamental differences in capital management principles, which 

can be corrected by introducing capital management universal mechanisms. 

The first chapter of the study was summarized by a multifactorial cluster analysis. 

The SPSS statistical package was used for the analysis. The independent variables of the 

analysis were the ratios calculated in the previous four sub-chapters. The multi-factor 

analysis proves that the current financial situation of state-owned medical organizations of 

the RA is of average efficiency, and the one-factor analyses performed on the first four sub-

chapters are credible (comparable to the system analysis). 
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In general, the results of the analysis give grounds to argue that the financial 

management of state-owned medical organizations is not the most effective, and the 

principles adopted by the organizations are often contradictory and not so well-founded. In 

this regard, in order to significantly increase financial efficiency (the latter is the basis and 

part of an effective management system) it is necessary to develop a general concept of 

financial management. 

The second chapter of the study, in contrast to the internal environment analysis 

conducted in the first chapter, focuses more on the analysis of the external environment. In 

this context, the financing of the healthcare system in the Republic of Armenia was studied. 

The analysis was performed through both structural and dynamic observations. 

The financing structure of the RA healthcare system, according to the nature of flows, 

is mostly (always more than 98.5%) current / operational, which calls into question the 

efficiency of financing from the point of view of long-term development of the sector, 

because large-scale and targeted capital financing is necessary for the development of the 

sector. In this context, the financing structure of the RA healthcare system was considered, 

which shows the worrying indicators of capital financing, the volumes of which tend to be 

minimal. 

The analysis leads to the idea, that the current state of financing (which is an external 

environment of state-owned and not only state-owned medical organizations) of the 

healthcare system cannot be considered a precondition for long-term development of the 

sector. And in this case, the role of the state is in the field of neutralizing the problems, that 

hinder that development, which can be in the form of increasing the volume of targeted 

capital financing. 

Therefore, in the context of public policy, the approach to financing the sector must 

be reconsidered with an emphasis on capital financing, and the latter will undoubtedly have 

a positive impact on the long-term sustainable development of state-owned medical 

organizations laying the groundwork for continuous improvement. 

A dynamic analysis of the availability of medical services in the Republic of Armenia 

was carried out in the second sub-chapter of the second chapter of the study. For this 

purpose, in the study such indicators were calculated as: the number of primary health care 

facilities, hospital facilities, doctors, medium medical staff, beds, CIS attendance, patients 

admitted to hospitals, average annual occupancy of beds and average bed rest of patients. 

And most importantly, in the dynamics the role of state-owned medical organizations in 

these indicators was also assessed.  

State-owned medical organizations have an important role in solving the issue of 

access to medical services, that role stems from their intended mission, but the continuing 

decline in that role is obvious. Due to the development of medical services and technologies 

privately created or privatized medical organizations develop the whole system. However, 

regardless of their social status, the state-owned medical organizations carry and must 

continue to carry the social mission of providing quality, accessible medical services to any 

resident of the country. And in this context, the state participation undoubtedly plays a 

huge role, which pursues its people-centered policy in this field through state-owned 

medical organizations. 

In the next subsection of the study, a factor analysis was carried out using the SPSS 

statistical package. The analysis was carried out for 45 regions. On the basis of that analysis 
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each region was given a mark of the accessibility of healthcare services, and based on these 

assessments, a summary mark of the disproportion of access to medical services in the RA 

was calculated (42.96%). This value means that the deviation from the average mark of 

access to medical services in 45 regions is quite high (42.96%), which, of course, proves the 

assertion that access to medical services in Armenia is disproportionate. And in the process 

of overcoming this disproportion, the role of state-owned medical organizations should be 

primary, as the competitive market does not solve the most important problems of 

providing public goods and their balanced access. 

Analyzing a number of external and internal factors of state-owned medical 

organizations in the Republic of Armenia, in the third chapter of the study the assessment 

of the management system of those organizations was made. In order to evaluate the 

management system, using the electronic survey option as a tool, a tripartite survey was 

conducted in the following directions: sociological survey, medical staff survey and 

management staff survey. 

The survey was conducted in accordance with the principles of total quality 

management (TQM), and the results of the survey were summarized in the marks (10 

maximum points) of the management system of the organizations under review (sociological 

survey: 5.98, medical staff survey: 8.43, management staff survey: 7.18).  

As we can see, in 3 directions we have a rather high deviation of the marks of the 

management systems of the organizations. In particular, the sociological side assessed TQM 

as rather low, and the middle medical staff rated it as the highest, which may be the result 

of a lack of realistic and objective perception of the situation. The average of the marks 

given by the management staff was relatively more objective.  

This deviation proves that we actually have problems with TQM. And the sooner 

medical organizations are able to ensure the successful implementation of TQM, the faster 

the quality improvement and management efficiency issues will be addressed, which will 

definitely reduce the gap between the results obtained by the three target groups. The 

results of the survey are considered in more detail (according to each question) in the full 

report. 

In the second sub-chapter of the third chapter of the study, an investigation of the 

organizational-legal forms of state-owned medical organizations and their alternative models 

was done. 

Assessing the current state of the management systems of state-owned medical 

organizations in the context of further selection of feasible options for organizational-legal 

forms, there is an objective need to find out what the proportion of state influence should 

be in the case of specific forms, particularly due to autonomy. For this purpose, in this part 

of the study, based on the assessments of the current situation already made, a study of 

international experience was conducted. The experience of the following countries was 

observed: Czech Republic, Estonia, Israel, The Great Britain, the Netherlands and Norway. 

The countries were elected and grouped based on the principle of autonomy. It is accepted 

that the factors determining the degree of autonomy can be grouped into 4 main variables: 

institutional regulation, financial regulation, accountability regulation, regulation of 

decision-making powers and responsibilities, these components also have sub-components. 

The observations made in this context singled out the main guidelines that are realistic for 

and can be feasible in the Republic of Armenia in terms of solving this problem. The 
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organizational-legal forms of the medical organizations of the above-mentioned countries, 

their relations and accountability with the state bodies were studied and analyzed in the 

sub-chapter. As a result, the models used in different countries show varying degrees of 

autonomy. Despite the fact that the tools used in these models work effectively in the 

countries in question, however, in the case of each attempt to use some of them in the RA, 

it is necessary to analyze the issue of its compliance in our reality taking into account the 

existence of formal-informal institutions and the degree of their influence on the Armenian 

economy in general and in the health sector in particular. 

The last, fourth chapter of the study is completely structural in nature. The first sub-

chapter presents the guidelines for financial management of state-owned medical 

organizations in the Republic of Armenia. The proposed Financial Management Guide 

consists of three separate sub-guidelines: a financial management policy development guide, 

a planning and budgeting system design guide, and a financial analysis guide. 

With the operation of these three separate subsystems, it is possible to ensure the 

effectiveness of the entire financial and economic cycle of organizations. The subsystems 

are completely interconnected, therefore the targeted positive steps of each of them lead to 

the positive changes and improvement of the other two: it is this intermediate improvement 

that ensures the desired state of the system. 

It should be noted that financial management is a special, rather large subgroup of 

general management. Like the case of general management this system is also characterized 

by many uncertainties, external and internal factors of influence. Therefore, the financial 

management systems may vary from organization to organization. The provisions put 

forward in the research work are, in fact, of a general nature and are mostly a toolkit, and 

in case of complex implementation of that tool it will be necessary to harmonize them 

according to the peculiarities of the organizations. And in the case of state-owned medical 

organizations, the responsibility for organizing this process should be borne by the 

competent state body defining the main directions, support and control mechanisms, 

targeted funding etc. 

In addition to the financial management guide, the study also introduces the TQM 

benchmark model, which was considered in the context of increasing the management 

efficiency of state-owned medical organizations in the Republic of Armenia. The proposed 

model is based on the directions of increasing the efficiency based on the results of the 

analysis. 

The model includes a matrix of distribution of management activities among the 

employees of the organization, the matrix singles out the detailed management functions 

for all the managers according to their role in the implementation process. 

The model also offers a TQM conceptual framework for medical organizations, a 

traditional quality approaches and a concept for developing a modern vision for overall 

quality management, and a TQM benchmark model for specific medical organizations. 

The fourth chapter of the study is summarized by proposing directions for the 

improvement of the organizational-legal forms of state-owned medical organizations of the 

Republic of Armenia. The main directions for the improvement of organizational-legal 

forms are based on the signs of autonomy. The study suggests a system with an autonomy 

matrix rating below average but near it. 
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We can also state that one of the components of the sector's development is still the 

process of privatization of state property, but we believe that the improvement of the 

system should be conditioned by the tools used, and not just by the degree of state 

participation, as the sector is unique. The end result should be aimed at improving the 

quality of life of the population. Therefore, the solution to the problem of sustainable 

development of the sector is in practice in the area of improving the organizational-legal 

forms and financial management systems of the organizations in question. 

It should be noted that the current state of the management systems of state-owned 

medical organizations in the Republic of Armenia does not stand out with high efficiency, 

and the processes aimed at solving the existing problems are not systemic, but rather 

sample, partially dictated by the situation. 

The main responsibility for solving these problems is the state in one way or another, 

and the executor is every citizen of the Republic of Armenia, and of course, every 

employee of every medical organization. We are hopeful that the conclusions, 

recommendations, models, matrices and guidelines presented in the study can help to 

clarify the ways to solve the problems in the sector. 

 
 

 

 

 



 

 

« »                       44  
 

 
  ` 

   
  

 

  ` 

   
  

   
   

 

 

 

 

 

   

  

  

 
 

 

 

 

 

 
 

`   

   

 `   

  `   

 

 

 

 

` 701081/16: 

12.5 . : 

` 100: 

 
 
 

 
 « »  

,  128 

010 59 34 37 


