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-

1.
2. - -
3.

- –
2008 2009

1 10.71 13.88 17.06 19.13 25.83 16.48 18.12

60.51 60.2 55.78 55.84 49.94 60.46 59.13

28.78 25.92 27.16 25.03 24.23 23.06 22.75

2 43.61 31.64 14.13 14.6 15.09 15.39

31.45 41.51 56.09 56.99 62.59 62.79

24.94 26.85 29.78 28.41 22.32 21.82

3 56.48 47.47 45.36 51.86 57.03 55.81 55.37

18.92 33.02 34.35 27.79 23.8 27.22 29.05

24.6 19.51 20.29 20.35 19.17 16.97 15.58
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4 45.13 40.69 41.45 42.86 46.19 51.19 52.19

28.55 38.1 35.36 29.41 30.79 29.09 31.19

26.32 21.21 23.19 27.73 23.02 19.72 16.62

5 70.94 72.33 73.99 76.49 74.84 76.14 72.18

20.85 20 18.58 16.35 18.63 17.65 22.26

8.21 7.67 7.43 7.16 6.53 6.21 5.56

6 31.27 26.7 7.19 -17.15 -21.86 -26.84 -43.89

36.53 49.74 62.33 79.56 82.59 86.58 104.07

32.2 23.56 30.48 37.59 39.27 40.26 39.82

7 22.06 50.12 58.58 61.54 50.79 43.07 39.69

71.32 44.69 40.05 38.46 49.21 56.93 60.31

6.62 5.19 1.37 0 0 0 0

8 53.82 60 72.67 82.83 89.91 92.01 93.67

46.18 40 27.33 17.17 10.09 7.99 6.33

0 0 0 0 0 0 0

9 14.15 73.21 70 -37.93 -49.06 -55.56

85.85 26.79 30 137.93 149.06 155.56

0 0 0 0 0 0
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-

–

-

-

1 1.53 1.51 1.26 1.26 1 1.53 1.45
2 0.46 0.71 1.28 1.33 1.67 1.69
3 0.23 0.49 0.52 0.38 0.31 0.37 0.41
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4 0.4 0.62 0.55 0.42 0.44 0.41 0.45
5 0.26 0.25 0.23 0.2 0.23 0.21 0.29
6 0.58 0.99 1.65 3.89 4.74 6.45 -25.55
7 2.62 0.82 0.68 0.63 0.97 1.32 1.52
8 0.86 0.67 0.38 0.21 0.11 0.09 0.07
9 6.07 0.37 0.43 -3.64 -3.04 -2.8

.11. -

-

2014

1 5.65 4.34 3.27 2.92 1.93 3.67 3.26
2 0.72 1.31 3.97 3.9 4.15 4.08
3 0.33 0.7 0.76 0.54 0.42 0.49 0.52
4 0.63 0.94 0.85 0.69 0.67 0.57 0.6
5 0.29 0.28 0.25 0.21 0.25 0.23 0.31
6 1.17 1.86 8.67 -4.64 -3.77 -3.23 -2.37
7 3.46 0.91 0.69 0.63 0.97 1.32 1.52
8 0.86 0.67 0.38 0.21 0.11 0.09 0.07
9 6.07 0.37 0.43 -3.64 -3.04 -2.8
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ANALYSIS OF FINANCIAL AUTONOMYAND 
INDEBTEDNESS OF MEDICAL DIAGNOSTIC 

CONSULTATIVE CENTERS IN VARNA

Lyubomira KOEVA-DIMITROVA1

1Department of Health Economics and Management, Medical University “Prof. Dr. 
Paraskev Stoyanov”-Varna, Bulgaria

Lubomira@yahoo.com

A. The aim of this article is urged to make an external analysis of the capital structure, financial 
autonomy and indebtedness of medical diagnostic and consultative centers (DCC) in Varna and on this 
basis to draw conclusions on their long-term solvency and financial stability.
Subject of the study is the annual financial statements, published in the Commercial Register, of all 9 in 
number DCCs that are registered in Varna. The names of DCC's are encoded with numbers from 1 to 9, 
with numbers from 1 to 7 are 6 DCCs, owned by the Municipality of Varna, one of them is a subsidiary 
of state-run hospital, with number 8 and 9 are private DCC's.

Subject of study are the sources of the capital and their ratio in the studied hospitals.
The study covers a period of 7 years - from year 2008 to year 2014. 
In the study are calculated and compared indicators of autonomy and indebtedness, and the relative 
shares of equity, liabilities and funding in the total capital of the studied hospitals for the analyzed 
periods.

The following important conclusions have been made: 1) half of the analyzed municipal DCCs, 
3 out of total 6 (DCC 3, 4 and 5) can be classified as financially independent (the share of attracted 
capital is around or below 30%), with low level of indebtedness (on average less than 0.6), which 
indicates a good financial stability of these hospitals. Financially stable is one private DCC, encoded 
under number 8; 2) two municipal DCC's, analyzed under number 1 and 2, and DCC 7 (a subsidiary of 
state-run hospital) have a relative share of the borrowed capital around and slightly over 60%, and high 
level of indebtedness - over 1.4 (calculated by method 1) and over 3 (calculated by method 2), 
suggesting that these hospitals are not financially stable and are dependent on creditors; 3) The 
analyzed indicators of the municipal DCC, encoded under number 6, and private DCC, encoded under 
number 9 show that these hospitals are highly financially dependent on creditors with impaired 
solvency and there is a real risk of insolvency; 4) The amount of the allowances that are associated with 
the obligations may affect the value of financial ratios of the DCCs, as is the case of DCC 7; 5) when 
analyzing the capital structure and long-term solvency should be taken into consideration the impact of 
funding to reduce the financial risk 6) The creation of an online database comprising of average 
indicators of the financial and property status of Bulgarian companies is essential and necessary 
condition for improving their competitiveness by providing reliable, accurate and usable information 
for comparison.

Keywords: diagnostic and consultative centers, analysis, capital structure, hospitals, capital, 
funding, autonomy, solvency, indebtedness.


