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Purpose: The purpose of this study was to identify the financial management educational needs of nurses
in order to development an educational program to strengthen their financial management
competencies.
Methods: Data were collected from two focus groups using the nominal group technique. The study
consisted of three steps: a literature review, focus group discussion using the nominal group technique,
and data synthesis.
Results: After analyzing the results, nine key components were selected: corporate management and
accounting, introduction to financial management in hospitals, basic structure of accounting, basics of
hospital accounting, basics of financial statements, understanding the accounts of financial statements,
advanced analysis of financial statements, application of financial management, and capital financing of
hospitals.
Conlusions: The present findings can be used to develop a financial management education program to
strengthen the financial management competencies of nurse.

Copyright © 2015, Korean Society of Nursing Science. Published by Elsevier. All rights reserved.
Introduction

Financial management skills should be considered a core
competence for nursing managers [1], as they continually influence
healthcare decisions to advocate for more effective resource allo-
cation [2]. According to the scope and standards of practice of the
American Nurses Association, financial competency aids nurses in
using resources effectively and in maintaining a high standard of
nursing practice [2,3]. In American nursing units, nurse managers
engage in a range of financial management including articulating
business models, analyzing financial statements, managing finan-
cial resources, and educating team nurses on using their financial
knowledge [1]. In Korea, competition between hospitals has
recently intensified as a result of changes in their business envi-
ronment [4]. According to the recent change, nurse managers now
view financial management skills as a core competency due to their
expanded roles in improving the financial performance of nursing
units. Within the field of nursing, financial competencies include
epartment of Nursing, Inha
outh Korea.

ciety of Nursing Science. Published
not only the ability to check revenue but also proficiency in
analyzing and applying financial information [5].

To obtain financial competency, the development of financial
management education programs is needed for both nurses and
nursemanagers. In particular, such programswould ideally provide
nurses with greater financial oversight, as well as strengthen the
relationship between hospitals' nursing and finance departments
[6]. Although financial management education programs are
needed, there is a notable lack of such programs in Korea. According
to a review of Korean financial management education programs,
just 3 examples were included in 982 refresher education programs
for nurses from August 2011 to July 2012 [7]. In addition, financial
issues and contents are not sufficiently dealt with in undergraduate
and graduate nursing curriculums. For example, Korea currently
has over 200 nursing schools; however, only 3 colleges include a
finance course as part of their graduate program. Due to this
shortage, there is a need to develop a financial management edu-
cation program for Korean nurses.

In order to develop an efficient financial management education
program for nurses, it is first necessary to identify the pertinent
financial knowledge that is currently lacking among nursesdin
other words, their educational needs. Studies show that identifying
by Elsevier. All rights reserved.
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educational needs is the first stage in preparing a continuing edu-
cation program for nurses [8]. One way of identifying these needs
would be through use of the nominal group technique (NGT), a
systematic method for gathering the ideas or suggestions of in-
dividuals concerning a wide variety of items [9]. Such an approach
is widely used within the healthcare environment and demon-
strates suitable research priorities [10]. Through the collection of
data from experts using NGT, researchers are able to identify cre-
ative ways to solve problems in the decision-making scenarios [11].
Previous studies have also reported that NGT is an effective tool for
assessing the educational needs of nurses and in prioritizing items
[12,13].

The purpose of the present study is to identify the educational
needs of Korean nurses and to prioritize the desired components of
financial management education programs that would strengthen
financial management competency.

Methods

This study used the NGT with two focus groups in order to
collect information on educational needs in the area of financial
management. The NGT is a useful tool for reaching consensus by
gathering information from participants. According to the guide-
lines suggested by the Centers for Disease Control and Prevention
[9], the NGT consists of four steps: card sorting, recording of sorted
results, discussing the results, and voting on the results. To prepare
for application of the NGT, the researchers first conducted a
comprehensive literature review in order to collect content items
related to the development of a financial management education
program for nurses. Two focus group discussions were then per-
formed using the NGT. The results were synthesized using the rank
score of each component to determine the financial management
educational needs of nurses (see Figure 1).

Study participants

The participants in this study were 11 nurses who had been
working for more than 3 years in the hospital. Participants were
divided into two groups for the focus group discussions. Group A
consisted of six nurses (aged 27e49 years) who held an interest in
the hospitals' financial management but did not major in nursing
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Figure 1. The study process. Note. NG
management during their graduate studies. This group had an
average of 13 years of hospital nursing experience and consisted of
three staff nurses and three charge nurses whowereworking in the
medical care unit, special care unit and outpatient unit. Group B
consisted of five nurses (aged 33e46 years) that had majored in
nursing management and who had an average of 16 years of hos-
pital nursing experience. This group consisted of three staff nurses,
one charge nurse and one unit manager that were working in the
medical care unit, surgical care unit and outpatient unit. Among
them, only the unit manager had any experienced of financial
management.

Ethical considerations

After obtaining approval from the institutional review board
from the Inha University Hospital (IUH IRB 12-1525), the re-
searchers advertised for study participants from the hospital.
Following an explanation of the purpose and procedure of the
study, nurses who had voluntarily applied to join the focus group
discussion were asked to provide their written informed consent.
This consent form stated that the participants could withdraw at
any time, and that their information would be used only for the
purpose of this study.

Procedure

Preparation of cards following a literature review
In order to identify the key components for financial manage-

ment education, the researchers conducted an integrative litera-
ture review and searched websites from June to September 2012. A
wide range of references were included, such as web databases
(Medline, CINAHL, and Research Information Sharing Service
(RISS)), textbooks on financial management, financial course
syllabi retrieved from nursing and healthcare, Korean hospital
financial reporting standards reports and the managerial depart-
ment homepages of 103 universities in Korea. Keywords such as
financial management, finance, health, and nursing were entered
into Internet search tools in order to identify potential source
materials, while the two researchers performed the selection
process. A total of nine syllabi related to both undergraduate
courses and graduate courses in nursing, business, accounting, and
iscussions 
T Data synthesis

ed results
sults

lts

• Combine the results of two 
groups

ds selection
ds selection 9 cards selection

T ¼ nominal group technique.



W. Noh, J.Y. Lim / Asian Nursing Research 9 (2015) 152e157154
health management were collected from the website of six uni-
versities. Thirteen textbooks including nursing, business, ac-
counting, and health management were reviewed. The Korean
hospital financial reporting standards reports were obtained from
the website of the Korea Health Industry Development Institute,
the affiliated organization of the Health and Welfare Ministry.
After gathering and reviewing this literature, the researchers
identified and extracted the relevant contents related to financial
management education from each source. Next, the researchers
compared the terms extracted from each source and identified the
55 most common items related to the content of financial man-
agement education. One item card for each of the 55 items was
then produced in order to stimulate active discussion during the
focus group discussions. Each item card included the item title and
a detailed explanation of the term.

Focus group discussions using the NGT
Focus group discussions using the NGT were conducted on

September 19 and again on September 26, 2012. Participants were
nurses who had been working for more than 3 years in the hos-
pital and were divided into two groups: Group A and B. Group A
consisted of six nurses and Group B consisted of five nurses. The
discussion process followed the four steps suggested by the Cen-
ters for Disease Control and Prevention [9]. The first step, card
sorting, required each participant to sort the 55 cards into
perceived degrees of necessity for inclusion in a financial man-
agement education program for nurses: “completely unnecessary”
was assigned 1 point, “moderately unnecessary” was assigned 2
points, “neither unnecessary/necessary” was assigned 3 points,
“moderately necessary” was assigned 4 points, and “completely
necessary” was assigned 5 points. In the second step, each
participant recorded the ranking for each card and the reason for
that ranking. During the card sorting and recording stages, no
discussion or interaction was permitted between participants. In
the third step, the participants discussed their results with each
other, with emphasis being placed on the reason why they made
their decisions. Finally, all participants voted on the priority of the
cards based on the discussion and continued until a consensus
was reached. The duration of each discussion was 120e180
minutes.

Data synthesis
After the focus group discussions, the cards ranked as

“completely necessary” by both groups were selected as the desired
financial management education contents for nurses. Finally, based
on the final cards selection results, the researchers further syn-
thesized the key components of a financial education program for
nurses according to the sources in the literature review.

Results

In this study, the results section comprises of three parts. First,
various sources related to financial management education were
reviewed in order to create the cards for each potential contents for
a financial management education program. Then, the NGT was
applied to two focus group discussions. Finally, in the third section,
the results of the focus group discussions were combined in order
to determine the desired course content of a financial management
education program for nurses.

Preparation of cards following a literature review

In preparing cards that reflected the desired content of a
financial management education program for nurses, various
content sources were analyzed by the two researchers. Following
a literature review, 55 items were selected and printed on cards.
The cards reflected a range of items such as the basics of ac-
counting, financial management, concepts and practice of finan-
cial statements, comparison of financial analysis between
corporations and hospitals, and explanations of accounts. Using
these cards, each participant sorted the 55 cards according to the
degree to which they perceived them to be an essential compo-
nent of a financial management education program for nurses.
There was no discussion or interaction among participants during
this step.

Focus group discussions using the NGT

During the preliminary sorting step, participants in Group A
identified a total of 28 cards as “completely necessary” for inclusion
in a financial management education program. Through the process
of discussion, the group unanimously agreed on 17 of these. In the
sameway, Group B's participants initially selected a total of 18 cards
and, after discussion, also unanimously identified 17 of them as
“completely necessary” for inclusion in a financial management
education program. Group A particularly emphasized the necessity
of creating financial statements, while Group B assigned particular
importance to the differences in management activities between
corporations and hospitals (see Table 1).

Data synthesis

In order to combine the results of the two groups, researchers
reviewed the complete set of 34 cards selected as “completely
necessary” by each group. Of this number, both groups had selected
10 cards that overlapped, so these cards were considered to
represent the desired contents for financial management education
for nurses. After review, the cards “basics of financial management
in the hospital” and “concepts of financial management in the
hospital” were combined into “basic concepts of financial man-
agement in the hospital”. Finally, the selected nine cards were as
follows: “basics of accounting in the hospital”, “objective of finan-
cial management in the hospital”, “basics concepts of financial
management in the hospital”, “basics of financial management in
the hospital”, “comprehensive financial management in the hos-
pital”, “financial statements”, “comprehensive financial statements
in the hospital”, “capital financing of the hospital”, and “accounting
and financial management in the hospital”.

In order to develop the necessary substantial learning criteria,
the nine selected cards were rearranged in logical order and
confirmed as the nine key components that should be included in
financial education program. These key components were classified
into three categories: comprehension of financial management,
analysis of financial statements, and application of financial ratios.
The original nine cards, the nine key components, and the three
categories of financial management education are shown in
Figure 2. The ranking results of nine cards and the subsequent nine
key components with the learning subjects are summarized in
Table 2.

Discussion

This study was conducted in order to identify the educational
needs of nurses with regard to financial management. Two groups
of nurses chose 9 cards from a total of 55 cards. The cards spread
contained a wide variety of educational possibilities ranging from
basic-level financial management to the advanced financial man-
agement skills that are needed in hospital management.

The results of this study are in accordance with those of earlier
studies. Muller and Karsten indicated that an understanding of the



Table 1 Card Sorting Results by Group.

Cards Mean scores of
Group A (n ¼ 6)

Mean scores of
Group B (n ¼ 5)

Combined mean
scores (N ¼ 11)

“Necessary”a

responses (%)

Accounting in modern society 3.50 4.00 3.73 63.6
Basic concepts of financial accounting 2.17 3.80 2.91 36.4
Using accounting information 2.33 3.20 2.73 18.2
Corporate management activity and accounting 3.67 4.00 3.82 54.5
Basics of accounting in the hospital 4.67 4.40 4.55 90.9
Accounting system and financial statement 3.17 3.00 3.09 18.2
The nature of hospital accounting 4.17 4.00 4.09 81.8
Accounting 3.33 3.40 3.36 63.6
Analysis of financial statements 3.50 3.40 3.45 54.5
Characteristics of financial management in the hospital 4.17 4.60 4.36 72.7
Objective of financial management in the hospital 4.00 5.00 4.45 81.8
The history of financial management in the hospital 3.67 4.20 3.91 54.5
Basics concepts of financial management in the hospital 4.67 4.60 4.64 90.9
Financial management 4.17 4.20 4.18 72.7
Decision of investment in the hospital 3.17 4.20 3.64 54.5
Forecasting and planning in the hospital 3.83 3.20 3.55 54.5
Financial analysis in the hospital 3.33 3.40 3.36 54.5
Comprehension of finance and accounting in the corporate 3.33 3.60 3.45 45.5
Financial analysis and forecasting in the hospital 4.50 4.40 4.45 81.8
Basics of financial management in the hospital 4.00 4.40 4.18 81.8
Differences between corporate and hospital 4.50 3.80 4.18 81.8
Characteristics and structure in the hospital 4.50 4.40 4.45 100.0
Functions of financial management 3.67 3.00 3.36 54.5
Financial forecasting and control 4.50 3.40 4.00 81.8
Functions of financial management in the hospital 3.67 3.40 3.55 45.5
Comprehensive financial management in the hospital 4.67 4.80 4.73 100.0
Financial statements 4.50 4.20 4.36 90.9
Basics of financial statements analysis 3.17 3.40 3.27 45.5
Balance accounts and financial statements 3.33 3.00 3.18 45.5
Comprehensive financial statements 5.00 3.80 4.45 81.8
Comprehensive financial statements in the hospital 4.17 4.40 4.27 90.9
Financial statements analysis 4.33 4.20 4.27 81.8
Components of financial statements 3.50 3.20 3.36 54.5
Account records and circulation 1.83 2.60 2.18 9.1
Accounting circulation process in the hospital 3.50 3.20 3.36 63.6
Theory of financial accounting 4.17 3.60 3.91 54.5
Comprehension of financial accounting in the corporate 4.33 3.20 3.82 63.6
Accounting circulation process 2.83 2.60 2.73 27.3
Basics of accounting circulation process in the hospital 4.50 3.00 3.82 72.7
Recording process of financial statements 2.67 3.00 2.82 36.4
Process of trading record 2.50 2.60 2.55 18.2
Working capital management in the hospital 4.50 4.00 4.27 81.8
A title of account (assets) 3.33 2.20 2.82 36.4
A title of account (liabilities) 4.00 2.20 3.18 45.5
Capital account 4.17 2.60 3.4 63.6
Capital financing of the hospital 4.17 4.60 4.36 72.7
Working capital management 4.50 3.60 4.09 72.7
Accounting management by accounts (assets) 4.00 3.20 3.64 63.6
Accounting concepts of capital 4.17 3.80 4.00 63.6
Accounting management by accounts (liabilities) 2.67 3.80 3.18 45.5
Financial statements analysis in the hospital 4.67 3.40 4.09 63.6
Leverage analysis 3.00 2.00 2.55 27.3
Financial ratio analysis 3.00 3.20 3.09 45.5
Financial ratio analysis of corporate 3.33 3.00 3.18 54.5
Accounting and financial management in the hospital 4.83 4.80 4.82 100.0

Note. aPercentage of responses selected as “moderately necessary” or “completely necessary”.
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definition of finance and the key concepts in the field act as a bridge
in reducing the gap between nursing and financial knowledge [2].
Subsequently, nurses must learn the language of finance in order to
obtain adequate financial management skill [6]. This is also sig-
nificant as an understanding of finance is useful when the nurses
communicate with their hospital's chief financial officer [14]. As a
result, nurse leaders or managers typically have to improve their
financial management knowledge and skills. Talley, Thorgrimson,
and Robinson suggest therefore that education programs for
nursing leaders should include the essential concepts of financial
management [15]. Thus, our results show similarity to the findings
of previous research in terms of highlighting the needs for financial
management education for nurses.
The findings of this study differ from the typical content of
textbooks related to financial management for nurses [16,17]. For
the most part, these materials focus on the concepts used in
financial statements and analysis of financial statements. On the
other hand, research suggests that nurse leaders should develop
their financial management skills in order to enhance their com-
petency in collaborating with their hospital's chief financial officer.
For such cooperation to work successfully, nurses must move from
having rudimentary knowledge of financial management to appli-
cation of financial management [14]. According to the results of the
present study, nurses need to learn not only how to analyze
financial statements, but also the basics of hospital financial man-
agement, concepts of financial management and the relation of
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financial management to hospital management. These needs were
highlighted by the high-ranked topics selected during the focus
group discussions.

Through this study, we discovered that nurses' financial edu-
cation needs range from basic-level understanding of financial
concepts to more advanced practical skills, such as the application
of financial ratio analysis. This was expressed through the devel-
opment of three categories of financial management education:
Table 2 Ranking Results and Associated Explanation (N=11).

Cards Ex

Basics of accounting in the hospital � Definition of accoun
� Basic assumption in
� Hospital accounting

Objective of financial management in the hospital � Objectives of corpor
� Objectives of hospit
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� Hospital characteris

Basics of financial management in the hospital � Functions of hospita
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Comprehensive financial management in the hospital � Consideration of ho
� Value assessment

Financial statements � Balance sheets
� Income statements
� Cash flow statemen

Comprehensive financial statements in the hospital � Purpose of financial
� Strengths and weak
� Financial statement

Capital financing of the hospital � Sources of capital st
� Capital costs

Accounting and financial management in the hospital � Purposes of hospita
� Categories of hospit
� Hospital financial m
level one, comprehension of financial management; level two,
analysis of financial statements; level three, application of financial
ratio. The five cards related to the basics of accounting and financial
management resulted in the creation of four key components.
These key components were related to the comprehension of
financial management. Analysis of financial statements, the level
two category, was derived from three key components extracted by
three cards. Finally, application of financial ratios consisted of two
planation Group A rankings
(n ¼ 6)

Group B rankings
(n ¼ 5)
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key components that resulted from two cards. The nine cards lead
to nine key components that in turn created the three categories of
courses. These categories are significant because they not only
cover the content of American nursing schools' MBA programs that
include a range of levels frombasic to comprehension but also focus
on the nursing environment. Nevertheless, further studies con-
cerned with both the development of an educational program
designed to strengthen the financial management competencies of
nurses and the verification of the efficacy of such a program, are
needed.

In this study, researchers identified the most important com-
ponents for a financial management education program for nurses.
These results may be applied to introductory nursing programs,
continuing education programs for nurse managers and graduate
financial management courses. Financial management education
based on these components will act to strengthen the financial
competencies of nurses in keeping up with changes in the
competitive healthcare environment.

Conclusion

The financial management education needs of nurses were
determined through focus group discussions using the NGT. The
NGT is an effective method for collecting ideas from groups. The
results of this study clearly demonstrate that nurses have a wide
range of financial management educational needs. The three cate-
gories of education needs that were derived from the nine key
components of financial management are unique to this study and
have not before been identified in current nursing textbooks or
studies. The results of this study will serve as a basis for the
development of an effective financial management education pro-
gram for nurses.
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