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ABSTRACT

Objectives: Financial pharmacy operations are integral in pharmacy management. It is necessary for
strategic planning and aligns with Saudi Vision 2030. This theme aims to illustrate financial services in
pharmacy operations as a new initiative in Saudi Arabia. Methods: Local and international accounting
and finance organizations are driving this new project. It has been developed based on global business
models, guidelines for pharmacy projects, and new guidelines for project operators. A project
management expert designs this initiative. This effort will consist of several phases, from the initial
stage through the planning, execution, monitoring, and control phases. Results: A pharmacy operation
has a clear vision, mission, and financial goals. This service has many benefits, including increased
profitability, effective financial management, and better patient care. In addition, a description of the
risk management model ensures project continuity. We also discussed monitoring and controlling
services. Finally, the analysis considers the transition to a production project up to the project’s final
phase. Conclusion: Pharmacy Operations Finance is a new initiative that should be part of the Saudi
Vision 2030 Pharmacy Strategic Plan. Pharmacy finance requires a clear vision, guidelines, and long-
term partnerships with financial institutions. In addition, financial aspects in pharmacy operations are
critical to developing a proper pharmacist career plan focused on patient care, optimal profitability, and

effective financial management.
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INTRODUCTION

The pharmacy service 1985 emphasized various
services such as inpatient and outpatient pharmacy
and financial services."® Despite the financial
services discussed in the early 1990s, the detail
focused on later was missed.'*” The justification
for not being included during recent years was not
clear. Clinical pharmacy services started very small
but expanded dramatically during those days.>*%*
From 1985s to 2034s, almost more than thirty years,
the financial sciences have been increasing rapidly,
and currently, the financials become electronic
features.>*32 In the previous decade, most studies
were simple without in-depth detail. The authors
are unfamiliar with any in-depth research detail on
financial services in pharmaceutical services.**%
The current review aims to illustrate the financial
assistance in pharmaceutical care as a new initiative
in Saudi Arabia.

MATERIALS AND METHODS

It is a new initiative project derived through
international and national accounting and
financial organizations, including the Saudi
Central Bank, Capital Market Authority, Saudi
Organization for Certified Public Accountants
(SOCPA), American Institute of Certified Public
Accountants (AICPA), American Accounting
Association (AAA), The International Auditing
and Assurance Standards Board (IAASB), The
International Accounting Education Standards
Board (IAESB), TheInternational Ethics Standards
Board (IESBA), The International Public Sector
Accounting Standards Board (IPSASB)** and
other works of literature.!->73¢3746-56 The task force

team of accounting in the pharmacy services
formulated consisted of the author’s expertise
in pharmacy administration and accoutered
practitioner. The committee unitized and drove
the international and local literature from
the accounting organization’s guidelines and
experiences. It was written by utilizing the global
business model, pharmacy project guidelines,
and project management institution guidelines
of a new project.””*° Various project management
professionals use tools to conduct the project. The
project included multiple sections, such as the
initial phase, the planning phase, the execution
phase, and the monitoring and controlling phase.

Initiative phase

Assessment needs

Each pharmaceutical care business should record
all purchases and expenditures. That is called
accountability or an accounting system 2”44
The accounting system is used for record-keeping
and needs financial-related tools to analyze the
accounting records.****7¢"%2 The analysis consists of
each purchasing-related issue to ask the owner if the
pharmacy business needs the materials and if the
materials are at the appropriate cost. Each material
the pharmacy business owner should utilize will
otherwise lose money. The financial services
must increase sales and profits by reviewing the
accounting records. Various tools can be applied
for analysts of accounting records, which can
refer to another reference for more detail.**” The
financial system must analyze the outcome of
accounting records such as budget statements or
balance sheets, income statements, and cash flow
statements-the financial services must analyze all
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previous statements to show the financial picture as positive or negative.
The financial services need to know how much is required to expand the
pharmacy business. Financial services need to find the best ways of money
investment inside the current pharmacy business or outside it.

SWOT analysis

SWOT analysis is a standard tool for any new project analysis. The
acronym SWOT stands for strengths, weaknesses, opportunities, and
threats. The project’s strengths include establishing Financial Pharmacy
Practice, preventing hospital or community pharmacies from financial
errors, Efficient financial processes, Compliance with Financial
Regulations, and supporting many pharmacy activities and some
Financial Pharmacy services Resources. The weak points require that the
computer technology of Financial in Pharmacy services is absent for most
predominantly healthcare facilities, Limited resources for training, and
Limited financial analysis and forecasting capabilities. The opportunities
align with Saudi Vision 2030,° the healthcare organization’s Financial
in Pharmacy program, and Increase sales and profits by expanding
services and products. The threat point is the nonexistence of Financial
in Pharmacy services and the unavailability of an administration planner.

Market Analysis

Accounting and financial management are two disciplines of one coin.*
Any pharmacy business emphasizing the private sector will find financial
services. However, most pharmaceutical care services at government
facilities rarely find the accounting system and financial services. Thus,
the financial assistance will be missed with missing the accounting
system. However, most financial services will be available at private
pharmaceutical care facilities.

Planning phase

Scope of the project

The project focuses on pharmacy financial services. That includes
planning, organizing, managing, and controlling financial resources with
a variety of program facets such as pharmacy financial plan or budgeting,
pharmacy financial analysis, revenue management, cost management, crisis
management, competency and quality assurance of financial services as well
as education and training for pharmacy staff and health care in practice.

Vision, Missions, Goals

The vision of the program or the project is to provide the best and highest
quality pharmaceutical care financial services. The project aims to
implement financial policies and procedures in pharmacy practice. The
project’s objectives are to increase financial services knowledge, tools,
and skills. To increase profits and adherence to the financial standards in
pharmaceutical care services. To educate and train the pharmaceutical
care staff about financial systems in pharmacy facilities.To optimize
product sales, manage and control costs and related issues, and optimize
the pharmacy’s financial performance and activities. Besides, they are
implementing the electronic financial system with applications at
pharmacy institutions, improving patient quality of life and increasing
communication with pharmacies while avoiding unnecessary and
additional costs on pharmacy and healthcare organizations.

Project description

The following policies and procedures have been implemented for each

pharmacy department, associated distribution, and other healthcare

professionals.

o The financial pharmacy in-house service must be implemented in
the appropriate type of hospital or retail pharmacy organization.

o The pharmacy financial services committee must consist of the
pharmacy director, the heads of each pharmacy department, pharmacy
quality control, professional financial experts, and clinical pharmacists.
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e The Pharmacy Financial Services Committee implements and
updates the Pharmacy Financial Services Standards at least annually.

o The committee should provide education and training on pharmacy
financial services to all pharmacy managers and related staff.

o Pharmacy Financial Services policies and procedures should be
distributed across the healthcare areas of the organization.

o All pharmacists must record income, expenses, and other
transactions through an electronic pharmacy financial system.

o All sales, including prescriptions, over-the-counter drugs, and
health products, must be updated in line with the pharmacy’s
financial system.

o All financial statements, including income, cash flow, and financial
statements, should be published regularly, and copies should be sent
to all pharmacy managers.

o The Pharmacy Services Finance Committee should regularly revise
financial reports and send recommendations to all pharmacy
managers and senior management.

o Pharmaceutical care Services should measure the clinical outcomes
of pharmacy financial services.

o Pharmaceutical care services need to calculate the economic
performance of financial services in pharmacy services.

Plan cost management

The administration team should establish an economical budget for each
new project, including the cost of Financial Pharmacy services education
and instructional guides for pharmacists and support personnel,
administration team meetings, and updated resources. The budget
should be monitored until the project is completed and run.

Executing phase

Management team

Professionals in project management took several steps. The executing
phase was one of the foundations steps. It had a team that led the
project from the start until the operating systems were switched at
the healthcare organization. The team comprised several individuals,
including representatives from pharmacy administration, clinical
pharmacist, distributive pharmacist, pharmacy informatics, pharmacy
technician, medication safety officer, pharmacy risk management,
financial personnel, and pharmacy quality management. The team is
responsible for implementing and monitoring the new services and
regularly updating key performance indicators. Additionally, the team
should educate and train pharmacy staff and health care about the new
pharmacy security and fire safety services and track the project’s clinical
and economic outcomes.

Education and training

Any newly founded program or project necessitates specific training and
coaching for certain individuals. The education and training required
for all pharmacy technicians, pharmacists, and clinical pharmacists. In
addition to healthcare providers, healthcare facility administrators are
required. The management team should provide orientation training
for all pharmacy staff and healthcare professionals about the program
or project. The orientation emphasis for all new workforce pharmacy
staff and healthcare providers had been newly joining the financial in
Pharmacy services. Any updates for the financial system or regulation
should be provided. All education and training programs should based
on financial institutions and regulations.!-33%3743-454749,5456,61.66.67

Monitoring and controlling phase

Project total quality management
Numerous tools are used to manage the total quantity with a new
Financial in-pharmacy services project during the implementation
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phase and to reflect the impact. Among them were the balance-scored
cards. The monitoring tools were divided into four sections: customer
satisfaction, finance, internal processes, education, and innovation.
Financial in Pharmacy services assessment was an example of an internal
process. The outcome of Financial Pharmacy services may reflect
the education and competency of clinical pharmacists, distributive
pharmacists, and pharmacy technicians employed by the company as
one of the pharmacy financial education types. The financial quality with
process improvement and financial Standardization. Besides, Financial
regulation and compliance calculate the cost avoidance of Financial
Pharmacy services in the healthcare system. Besides, Pharmacy financial
operations’ Key Performance Indicators (KPIs), such as Inventory
turnover, Return on investments, and Operating cost to sales, are used to
measure and track pharmacy financial system performances. The fourth
type was the customer type, which assessed patient satisfaction with the
pharmacy financial system, including pharmaceutical product quality
and price and customer services provided by clinical pharmacists,
pharmacists, and pharmacy technicians employed by Financial in
Pharmacy services. 63742616870

Risk Management

Numerous risks are considered, including those related to the schedule,
scope, budget, personnel, technical, and quality risks. The project is
primarily exposed to personnel, budget, technical, and quality risks.”>”*
Personal threats adequately threatened the project due to alack of trained
Financial in Pharmacy services and support personnel. The budget
risks such as inventory management (overstocking or understocking),
Billing and Refund Risk, and prices underestimated or overestimated
risks, and it does not cover all pharmacy staft education and training
risks. Additionally, there is a technical risk that may be exposed. The
technical aspect is limited to electronic resources or a computer system
that is not user-friendly in pharmacy practice. Finally, the project may
face quality risks due to the absence of Financial Pharmacy services
tools, inexperienced personnel, and non-compliance with laws related
to financial management. The pharmacist can manage quality through
Regular Audits and Monitoring of Financial Transactions.**”¢" All risk
management needs to set plans for all types of risk pharmaceuticals,
financial threads, economic downturns, and natural disasters. All
risks are to be covered by health insurance and regular updating and
monitoring of financial risk in pharmacy practice.*

Closing of the project

All hospital and community pharmacies should have the Financial in
Pharmacy services for all public and private healthcare organizations.
That ensures high-quality services from Financial Pharmacy services,
prevents Financial Pharmacy services errors that result in disturbances
and incidents, and alleviates economic strain on the pharmacy and
healthcare systems in Saudi Arabia, including hospitals and primary
healthcare centers. The project should be continued at Financial in
Pharmacy services on a pharmacy-by-pharmacy basis, with oversight
provided by relevant committees. Financial Pharmacy services should be
updated regularly, and activities should be expanded in the future. The
annual Financial in Pharmacy services and pharmacy personnel meeting
in Saudi Arabia, including clinical pharmacists, distributor pharmacists,
and pharmacy technicians, is highly recommended.
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