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The aim of this paper was to determine a demographic situation, the legal form of the ownership, the
owner share of a pharmacist in the capital and the economic situation in the community pharmacies of
Slovakia. The number of community pharmacies constantly increases (1540 pharmacies in 2012). The legal forms
of the ownership in community pharmacies were limited companies (73.6%), a sole proprietor — pharmacists
(23.9%), and Joint Stock Companies (1.3%); in the community pharmacy branches there were also limited
companies (73.4%), a sole proprietor - pharmacists (26%), Joint Stock Companies (1%). The owner share of
the pharmacist in the capital of public pharmacies was 50.4%, and in the community pharmacy branches it
was 66%. The financial analysis for the period of 2007-2012 showed decline in Return on Sales (in 2012 to
1.98 %), decrease of liquidity due to the Current Ratio (in 2012 to 1.87) and the Quick Ratio (in 2012 to 1.08),
decrease in the Average Collection Period (in 2012 to 53.8 days), a slight increase in the Average Inventory

Period (in 2012 to 36.5 days) and the increased Average Payment Period (in 2012 to 86.3 days).
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Introduction. Public pharmacies are excel-
lent medical facilities having the largest num-
ber of contacts with patients [1]. They are the
facilities of the first and last contact with the
healthcare system for the patient. Public phar-
macies are unique and easily accessible places
in the healthcare system with a high proficien-
cy in provision of pharmaceutical care and the
highly qualified medical staff [2, 3]. A commu-
nity pharmacy provides citizens with pharma-
ceutical care and runs its healthcare business
at the market with state regulatory interven-
tions [4, 5]. These restrictions affect its stabili-
ty and because of that it has to be constantly
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monitored [6, 7]. The convenient way of moni-
toring the financial situation of a community
pharmacy is financial analysis and its outcomes
such as profitability, liquidity, debt and produc-
tivity ratios [8, 9, 10, 11].

Experimental part. Methods. The data
about the demographic situation were obtained
from Health Yearbooks [12] and the Eurostat
European commission database from 2007 -
2012 [13]. The data concerning the legal sta-
tus were drawn from self-governing regions,
the database of the Trade Register of the Slo-
vak Republic [14], the Commercial Register of
the Slovak Republic [15] and the databases of
the Statistical Office of the Slovak Republic by
the date of 31. 12. 2012 [16]. Based on these
data a set of databases of community pharma-
cies and the community pharmacy branches
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Table 1

DEMOGRAPHIC ANALYSIS OF COMMUNITY PHARMACIES AND COMMUNITY PHARMACIES
BRANCHES IN THE SLOVAK REPUBLIC WITHIN THE PERIOD OF 2007-2012

Communit Community Total Number of
v Community Y pharmacy providers of Number of | inhabitants per
ears pharmacy . : . : !
pharmacy branch established as a | pharmaceutical | inhabitants a community
training point care pharmacy
2007 1382 89 4 1475 5400998 3662
2008 1177 101 3 1281 5412254 4225
2009 1281 66 2 1349 5424925 4021
2010 1420 71 2 1493 5435273 3641
2011 1468 55 1 1524 5404322 3546
2012 1463 76 1 1540 5410836 3514

in the Slovak Republic has been compiled, and
it is included:

1. Demographic analysis within the period
of 2007-2012.

2. Analysis of the legal form of the owner-
ship in community pharmacies and community
pharmacy branches by the date of 31.12.2012.

3. Analysis of the owner share of a phar-
macist in the capital of the community phar-
macy and community pharmacy branches by
the date 0of 31.12.2012.

4. Financial analysis of the community phar-
macies (54) and the community pharmacy bran-
ches (7) within the period of 2007-2012 by pro-
fitability, liquidity and efficiency parameters.

Then the data were summarized in tables
and analysed using the Microsoft Excel 2010
software and freely available extensions.

Results. For the purposes of the given work
we understand the entity providing pharma-
ceutical care in the community pharmacy or
in the community pharmacy branches under the
term “a provider of pharmaceutical care”. Phar-
maceutical care is provided also in other health-
care facilities excluded from the analysis.

1. Demographic analysis of community
pharmacies and community pharmacy
branches in the Slovak Republic within the
period of 2007-2012

Demographical analysis revealed the increas-
ing number of healthcare facilities, stagnant
number of inhabitants and decrease in num-
ber of inhabitants per a community pharmacy.

2. Analysis of the legal form of the owner-
ship in community pharmacies and commu-
nity pharmacy branches

The analysis of the legal form of the owner-
ship in community pharmacies and commu-

nity pharmacy branches was made by the date
of 31.12.2012 and included 1540 community
pharmacies and community pharmacy branches.
The analysis in community pharmacies re-
vealed that the most common legal form of the
ownership was legal entity - company limited.
In this legal form 73.6% of community phar-
macies was in business. In the legal form of sole
proprietor — a pharmacist 23.9% of commu-
nity pharmacies worked, and the form of the
ownership through joint Stock Company was
used by 1.3% of community pharmacies. Other
legal forms (cooperative, limited partnership,
general partnership, etc.) accounted for the re-
maining 1.2% of community pharmacies. The
analysis in community pharmacy branches
showed that again the most common legal form
of the ownership was legal entity - company
limited. In this legal form 73.0% of community
pharmacy branches was in business. In the le-
gal form of sole proprietor - a pharmacist 26.0%
of community pharmacy branches worked, and
the form of the ownership through joint Stock
Company was used by 1.0% of community phar-
macy branches. Other legal forms (coopera-
tive, limited partnership, general partnership,
etc.) accounted for the remaining 1.2% of com-
munity pharmacy branches.

3. Analysis of the owner share of a phar-
macist in the capital of community pharma-
cies and community pharmacy branches

The analysis of the owner share in the ca-
pital of the pharmaceutical care provider in com-
munity pharmacies and in the branches of com-
munity pharmacies was made by the date of
31.12.2012 and included 1540 community phar-
macies and community pharmacy branches.
The analysis in the group of community
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Inhabitants per a pharmacy in Europe in 2012

Fig. Inhabitants per a pharmacy in Europe in 2012 [19, 20] (the own analysis from the sources mentioned)

pharmacies showed that 50.4% of the owner
share in the capital was in the hands of phar-
macists, either in the form of sole proprietor -
a pharmacist or legal entity - company limited.
Further analysis in the group of community
pharmacy branches showed that 66.0% of the
owner share in the capital was in the hands of
pharmacists, also either in the form of sole pro-
prietor - a pharmacist or legal entity - compa-
ny limited. This implies that the owner share in
the capital in the community pharmacy bran-
ches was 15.6% more than the owner share in
capital of the community pharmacies.

4. Financial analysis of community phar-
macies and community pharmacy branches
within the period of 2007-2012

Financial analysis was based on profitabili-
ty, liquidity and efficiency analysis at 61 com-
munity pharmacies and community pharma-
cy branches.

Profitability Analysis

Return on Sales

The Profitability Analysis of community phar-
macies (54) and community pharmacy bran-
ches (7) was carried out by the parameter Re-
turn on Sales (RS). RS in the reporting time
was in two periods. The first period was within
2007-2009, in which RS showed a downward
trend (RS 2007 = 1.65%, RS 2008 = 1.53%, RS
2009 = 1.54%). In the second period within
2010-2012, RS also showed a downward trend
(RS2010=1.43%,RS 2011 =2.22%,RS 2012 =
1.98%), but the values were at a higher level
(Fig.). Between these two periods there was a
significantleap in RS (ARS 2009-2010 = +0.89%)).

RS within the period of 2007-2012 ranged from
1.53 to 2.43% (average 1.89%).

Liquidity Analysis

Current Liquidity/Current Ratio

The Liquidity Analysis by the parameter
Current Ratio (CR) revealed that it had an up-
ward trend until 2009 and then a downward
trend until 2012. CR fluctuated in the range
from 1.65 to 2.57 (average 2.11). The value of
CRin 2012 was 1.87, the second lowest value
within the period studied.

Quick Liquidity/Quick Ratio

The Liquidity Analysis with the parameter
Quick Ratio (QR) showed an upward trend until
2009 and then a downward trend until 2012.
QR fluctuated in the range from 1.08 to 1.99
(average 1.55). The value of QR in 2012 was
1.08, the lowest value of the period studied.

Efficiency Analysis

Average Collection Period

The Average Collection Period (ACP) within
the period of 2007-2012 studied had an up-
ward trend until 2010 and then downward trend
until 2012. The ACP values ranged from 49.0
to 63.7 days (average 57.4 days), and in 2012
reached 53.8 days.

Average Inventory Period

The Average Inventory Period (AIP) fluc-
tuated slightly over the period, since 2010 AIP
has lightly risen. AIP fluctuated in the range of
28.1 to 36.5 days (average 31.6 days), and in
2012 reached a peak of 36.5 days.

Average Payment Period

The Average Payment Period (APP) was pro-
longed within the period of 2007-2012. In 2010
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Table 2

THE RESULTS OF PROFITABILITY, LIQUIDITY AND EFFICIENCY ANALYSIS IN61 COMMUNITY
PHARMACIES AND COMMUNITY PHARMACY BRANCHES WITHIN THE PERIOD OF 2007-2012

Years | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
Profitability Analysis
Return on Sales (%) | 165 | 153 | 154 | 243 | 222 | 198
Liquidity analysis
Current ratio 1.65 2.29 2.57 2.21 2.9 1.87
Quick ratio 1.34 1.61 1.99 1.61 1.69 1.8
Efficiency Analysis
Average Collection Period (days) 53.8 49.0 61.1 63.7 63.0 53.8
Average Inventory Period (days) 30.8 34.7 29.2 28.1 30.2 36.5
Average Payment Period (days) 79.0 86.1 89.2 73.7 81.5 86.3

a significant jump to a lower value was recor-
ded. Then APP was again extended. APP ranged
from 73.7 to 89.2 days (average 82.6 days), and
in 2012 reached the second highest value of
the reporting period of 86.3 days.

Discussion. The sector of community phar-
macies in the Slovak Republic underwent a dra-
matic change in recent years [17]. The total num-
ber of community pharmacies and community
pharmacy branches increased from 965 in 2000
up to 1854 in 2011[12]. The number of phar-
macies per 100 000 of the population in 2007
in the Slovak Republic was almost the same as
the OECD average [18]. The number of inhab-
itants per a community pharmacy in Europe
in 2012 is given in Fig. 1.

The scientific literature research revealed
the lack of data about the legal form of the
ownership, the pharmacist’s owner share in
the capital and the limited information con-
cerning the evaluation of the economic situa-
tion in community pharmacies.

Recently the legal form of the ownership
implies a shift from the traditional way of owner-
ship by a sole proprietor - a pharmacist (23.9%)
to legal entities, mostly the company limited
(Itd) (73.6%).

In 2002, 13 years ago, there were commu-
nity pharmacies and community pharmacies
branches in the Slovak Republic owned exclu-
sively by pharmacists. Gradually the pharmacist’s
owner share in the capital decreased. Nowa-
days the owner share of a pharmacist in the
capital falls to half - 50.4% in community phar-
macies and 66% in community pharmacy bran-
ches, respectively.

The only publication recognized as an appro-
priate source that contained financial data for

comparison of our results was NCPA Digest 2009.
The evaluation was made by the National Com-
munity Pharmacist Association in the USA in
2008 and covered 22,728 independent com-
munity pharmacies. The financial analysis was
made in a very extended form, and data were
suitable for further comparison.

In 2008 Return on Sales in Slovakia was
remarkably lower (1.53%) compared to 2.7%
in the USA [21]. The Current Ratio reached 1.87
and the Quick Ratio reached 1.08 contrasting
to 3.6 and 1.6 in the USA. Despite all the Li-
quidity Ratios are within the desired range,
the Quick Ratio in Slovakia is very close to the
value “1”. In very soon time it may have short-
age of money for goods purchase and without
selling inventory it will not be able to ensure
stocks for sale. The Average Collection Period
in 2008 reached 49.0 days, the Average Inven-
tory Period reached a peak of 34.7 days and
the Average Payment Period reached a period
of 86.1 days compared to 15 days, 35 days and
15 days in the USA, respectively [22]. In gene-
ral, it is required to have these periods as short
as it gets. A long collection period in Slovakia
can lead the owners to insolvency. It is also suit-
able to have the shortest Average Inventory
Period in order not to bind too much money
in goods and prevent obsolete stock. It is also
suitable to keep the Average Payment Period
short to protect suppliers from insolvency.

Conclusions

Globalisation, macroeconomic development,
direct and indirect regulation of pharmaceutical
services resulted in changes with the unimaginable
impact. Therefore, it is necessary to constantly mo-
nitor, control and evaluate the provider of phar-
maceutical care, not only in terms of health, but
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also in terms of finances, at the individual level,
as well as at the level of society. This can contri-
bute to the recovery of the system and bring
more added values in the field of healthcare.
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YIK 615.1:614.2

U3MEHEHMSA JEMOTPA®UYECKHUX MMOKA3ATEJIEN, OPTAHU3ALIMOHHO-ITIPABOBOM ®OPMBI
COBCTBEHHOCTH, 0JI1 COBCTBEHHOCTU ®APMAIIEBTA B YCTABHOM KAIIMTAJIE U 3KOHOMHWYECKOM
CUTYALIUU B KOMMYHAJIbHbBIX AIITEKAX B PE3YJIBTATE IZIOBAJIN3ALIUA

H. MasnoBenka, /I. MuHapukoBa, B. ®ossTan

Lesbio JaHHOU PaboThI CTAIO ONpeiesieHre JeMorpaduiecKol CUTyal My, OpraHU3alHOHHO-TIPaBO-
BOH $GOpPMBI COGCTBEHHOCTH, [I0JIM COGCTBEHHOCTH dpapMalieBTa B YCTABHOM KalKTale U 3KOHOMHU-
YEeCKOU CUTYaIl1 B KOMMYHaJIbHBIX anTekax B CioBakuu. KosiniecTBO KOMMyHaIbHBIX (0611[e CTBEHHBIX)
anTeK NOCTOosAHHO yBesnunBaeTcs (1540 B 2012 r.). OpraHu3anioHHO-ITpaBOBbIe GOPMBI COGCTBEH-
HOCTH B KOMMYHaJIbHBIX allTeKaX Npe/ICTaBJeHbl IPeANPUATUSIMHU C OTPAHUYEHHONU OTBETCTBEH-
HOCTbIO (73,6%), YaCTHBIMU IpeJNpUHUMATENAMU — papManeBTaMu (23,9%) U aKI[HOHEPHBIMHU
o6mectBamu (1,3%). CeTH KOMMyHa/IbHBIX alITEK TAKXKE [TPEJCTABJIEHbI TPeAIPUATHSIIMHY C OTPAHU-
YeHHOHW OTBETCTBEHHOCTHIO (73,4%), YacCTHBIMU NpeANPUHUMATENAMH — GapMaleBTaMu (26%), ak-
MOoHepHBIMU 061ecTBaMu (1%). [losi co6cTBeHHOCTH dapMaleBTa B yCTAaBHOM KanuTasle B KOM-
MyHaJ/IbHBIX anTeKkax coctaBuia 50,4%, a B ceTeBbIX KOMMYHaJIbHBIX anTekax — 66%. P1HaHCOBBIH
a”asu3 3a nepuo/ 2007-2012 rr. mokasaJji CHUKeHHe peHTabeIbHOCTH mpoaa (10 1,98% B 2012 1),
yMeHbIlIeHHE JIMKBU/IHOCTH 3a CYET CHIKEHUs KoadpuureHTa Tekyuei suksuqHocty (Ha 1,87 B
2012 r.) v koaddurmenTa 6pIcTpol TUKBUAHOCTH (Ha 1,08 B 2012 1), CHMMKEHMe CpeJiHero nepuoja
ToBapoo6opoTa (10 53,8 nHeli B 2012 r.), He3HAUUTEbHOE YBeJIMUEHNE CPeJTHEr0 MHBEHTapHU3aIy-
oHHOro nepuoja (mo 36,5 qued B 2012 r.) 1 yBeJIMUeHHe CpeTHETO NIepHO/Ia TEKYIeH KpeJuTop-
CKOH 3ago/mKkeHHOCTH (86,3 aHa B 2012 1.).

Kawuesvle cnroea: komMyHalbHas anTeka, JeMorpadgpuieckuii aHasin3, OpraHu3alLoOHHO-IPaBo-
Bas ¢opMa mocTaBIIMKa GpapMaLeBTUYECKON ITOMOIIH, [10J1s1 COGCTBEHHOCTH dpapMaleBTa B yCTaB-
HOM KanuTase, PUHAHCOBLIN aHAIU3, TPUOBIIBHOCTD, INKBUAHOCTD, 3G PEKTUBHOCTD.

YAK 615.1:614.2

3MIHU JEMOTPA®IYHUX ITOKA3HUKIB, OPTAHI3ALIIAHO-IIPABOBOi ®OPMH BJIACHOCTI, YACTKH
BJIACHOCTI ®APMAILIEBTA Y CTATYTHOMY KANITAJII TA EKOHOMIYHOI CUTYAILIl Y KOMYHAJIbHUX
AINITEKAX Y PE3YJIbTATI I'VIOBAJII3ALIIT

I. ManoBenpbka, /I. MinapikoBa, B. ®osibTaH

MeTor0 po60TH cTaI0 BU3HAYeHHs AeMorpadidHoi cuTyariii, opraHisaniiHo-npaBoBoi popMH Biac-
HOCTI, 4aCTKH BJIACHOCTi papMaleBTa B CTaTyTHOMY KaliTasli Ta EKOHOMIUHOI cuTyalii B KOMyHaJb-
HUX anTekax y CioBayurHi. KibKicTh KOMyHanbHUX (IPOMa/ICbKUX) alTeK MOCTIHHO 36iJIbLIYETD-
cs1 (1540 y 2012 p). OpranizaniiHo-ipaBoBi popMHU BJIACHOCTI KOMYHAJbHHUX alTeK NMpe/iCTaBIeH]
nignpueMcTBaMHM 3 06MeXKeHOlo BiAnoBigaabHicTIO (73,6%), NpUBAaTHUMU NifNpUEMISAMHU — dap-
ManeBTaMu (23,9%) ¥ akuionepHumMu ToBapuctBaMu (1,3%). Mepexi KOMyHaJIbHUX allTEK TaKOX
npeJicTaBJIeH] MATPUEMCTBAMH 3 06MeXKeHO BiJioBiganbHiCcTIO (73,4%), TPUBAaTHUMU MiANIPUEM-
1AMH — papmarneBTaMu (26%), akiionepHuMH ToBapucTBaMu (1%). YacTka BiacHocTi papmareBTa
y CTaTyTHOMY KamiTaJli B KOMyHaJIbHUX anTekax ckjana 50,4%, a B Mepe)keBUX KOMyHaIbHUX aIlTe-
Kax — 66%. ®iHaHcoBU aHasi3 3a nepiog 2007-2012 pp. MoKa3aB 3HUKEHHS PeHTA6eJbHOCTI Mpo-
naxiB (10 1,98% y 2012 p.), 3MeHIIeHHs JIKBiZJHOCTI 32 paxyHOK 3HWKeHHs KoedillieHTa MOTOYHOI
nikBigHocTi (Ha 1,87 y 2012 p.) i koedinienTa mBuakoi gikBigHOoCTi (Ha 1,08 y 2012 p.), 3HMKEHHS
cepeJHbOTO Tepioay ToBapoobiry (no 53,8 aHiB y 2012 p.), He3Ha4YHe 36iJbIIeHHS CePeAHbOTO iH-
BeHTapu3aliiHoro nepiogy (o 36,5 gHiB y 2012 p.) i 36ibLIeHHS cepeJHBOrO Mepiofy MOTOYHOI
KpeauTOpchKoi 3a6oproBanocTi (86,3 gHiBy 2012 p.).

Kawouoei caoea: xomyHanbHa anTeka, JeMorpadiuHuii aHasnis, opraHisarniliHo-npaBosa ¢popma 1o-
CTavya/JbHUKa GpapMarieBTHYHOI JOMOMOTH, YaCTKa BJIACHOCTI ¢papMaleBTa y CTaTyTHOMY KamiTaJi,
¢diHaHCcOBHUI aHasIi3, MPUOYTKOBICTB, JiKBiIHICTb, €)EKTUBHICTb.




