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CONTRIBUTION OF THE QMS 

PRINCIPLES TO COMPANY 

PERFORMANCE 

 
Abstract: Companies put a lot of efforts to identify factors 

affecting their business performance. The purpose of this 

research was to explore the contribution of quality 

management systems (QMS) on the business performance of 

companies in terms of return on equity (ROE). A systematic 

review of scientific literature dedicated to QMS and company 

performance was performed with a quantitative method. The 

main finding of this study is that effective implementation of 

QMS contributes to the business performance of companies. 

We also identified which of the seven QMS principles, based 

on standard ISO 9000, and which company performance 

indicators, were most frequently discussed. In none of the 

studies to date have the authors comprehensively examined 

all seven QMS principles, while the business performance, 

evaluated by the ROE indicator, was discussed in only one 

study. Finally, a research gap was identified concerning the 

impact of the QMS principles on ROE. 

Keywords: Success Factors, Companies, Quality, 

Management, Principles, Business Performance. 

 

1. Introduction 
 

In today’s society, performance of companies 

(henceforth organizations) is the subject of a 

number of analyses and research studies. 

Thus, researchers study an organization as a 

business and organizational operating system 

of a selected group of people, as well as the 

impact of various factors on an organization’s 

successful performance. The study of 

individual factors focuses on identification of 

their negative and positive effects on 

performance. These impacts on an 

organization’s operations are reflected in its 

business performance, which is one of the key 

indicators of its business activities. 

Companies put a lot of resources and efforts 

to identify factors affecting their business 

performance and the extent of their impact 

thereon. 

They use various standard and own tools, 

models and techniques by means of which 

they try to enhance their business 

performance. One of the most recognized 

standard tools is the ISO 9001 standard which 

is also the most frequently implemented QMS 

standard in the world (Heras-Saizarbitoria & 

Boiral, 2012). In 2019, there were 883,521 

valid certificates to the ISO 9001:2015 

standard (ISO Survey, 2021). When 

compared with previous versions, the latest 

version of the standard is more focused on an 

organization’s performance. Fonseca and 

Domingues (2017) note that this version is 

more in line with modern business principles 

and quality management, and is a useful tool 

for organizations. QMS is founded on risk-

based thinking and act as a tool for preventive 

actions and for facilitating the process of 

continuous improvement. Special emphasis is 
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placed on the awareness and responsibility of 

an organization’s management to implement 

QMS in the organization’s operations and 

business activities. The QMS principles (ISO, 

2015) are an integral part of an organization’s 

vision, strategy, objectives and goals. 

The implementation and effectiveness depend 

on the ability of an organization’s 

management to identify factors affecting the 

organization’s business performance, 

including the QMS. Tadić and Boljević 

(2015) note that an organization’s 

management rarely understands which factors 

contribute to added value, competitiveness 

and thus also to an organization’s business 

performance. This observation rightly raises 

the following question: To what extent is the 

implementation of the QMS principles an 

element of an organization’s performance? 

 

2. Theoretical framework 
 

Some aspects of quality assurance date back 

a thousand years, while in the second half of 

the 13th century, medieval craftsmen started 

developing formal procedures for product and 

service quality. Goods were thus regularly  

inspected and high-quality goods were 

marked with special symbols (Fisher & Nair, 

2009). In the second half of the 19th century, 

Frederick Winslow Taylor further developed 

and enhanced the role of quality control 

within the management system, the main 

objective of which was to significantly  

increase productivity. 

The first paradigm of the QMS was noticed at 

the time of the emergence of mass production 

between 1900 and 1940 (Weckenmann, 

Akkasoglu, & Werner, 2015). This was the 

period in which an additional work step was 

introduced in companies with the purpose of 

inspecting final products or rather controlling 

their quality. Faulty products were thus 

filtered out in order not to be delivered to 

customers. The understanding of the fact that 

it is more efficient to eliminate the causes of 

errors and thus prevent the production of 

faulty products led to the emergence of 

quality control between the 1960s and 1970s. 

Quality inspection was thus replaced by 

quality control. The next step was quality 

assurance. This approach was based on the 

identification of possible risks and problems 

and the introduction of actions that prevented 

the occurrence thereof. Therefore, in the years 

between 1970 and 1980, the remedial 

approach was replaced with preventive 

actions that were based on the use of data and 

statistical methods. Along with the increased 

complexity of operations and quality control, 

as well as the increased volume of 

documentation, came a need for a new 

approach to quality. And so, quality 

management was established between 1980 

and 1990, resulting in the issue of the series 

of ISO 9000 standards. These standards 

defined basic requirements for QMS. The 

fourth paradigm in the QMS is the total 

quality management that appeared after 1990. 

In addition to customer requirements, this 

paradigm also takes into consideration the 

requirements of other stakeholders in the 

organization and can be implemented in all 

organizations, not just the manufacturing 

ones, which was characteristic of the previous 

paradigms of QMS. 

Nowadays, globalization puts new 

requirements on QMS, demanding from 

organizations not only a technically-oriented 

quality but also a consideration of social 

responsibility and sustainability. This is 

reflected in the integration of total quality 

management, stages-of-development theories 

in strategic management and organizational 

life cycles (María, 1996). 

QMS is not the only management tool for 

achieving improvement, but one of the tools 

that organizations use and exploit in their 

operations. The basis for effective use of tools 

is the correctness of their implementation. 

Thus, the basis for the implementation of 

QMS is presumed to be the need of an 

organization’s management to have business-

oriented QMS (Anttila  & Jussila, 2017). 

Organizations can use the full potential of 

QMS if they fully integrate it in their business 

model. 
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Prior to implementing the QMS, an 

organization’s management should perform 

self-assessment of the current situation and 

then, upon the implementation of the system, 

take into consideration the following 

principles of successful implementation: 

planning, role of top management leadership, 

customer focus, employee focus, process 

focus, product and service quality, 

information management and analysis (Brah, 

Tee, & Madhu, 2002). Considering the nature 

of the ISO 9001:2015 QMS, an 

organization’s management has room to 

manoeuvre as regards the implementation, 

because the latest version of the standard 

gives organizations more flexibility to tailor 

the systems to their specific needs. It requires 

less documentation than the previous 

versions. The implementation of QMS is 

more effective in those organizations where 

the implementation of standards was driven 

by external motivation, mostly by customers 

(Fonseca & Domingues, 2018). The authors 

emphasized in their study the observation that 

the implementation of QMS was more 

successful in smaller organizations with a 

smaller international presence. 

Strategic planning within organizations 

should be based on management making the 

right decisions and planning such activities 

that bring competitive advantage 

(Kantardjieva, 2015). In this case, QMS and 

strategic planning should complement each 

other, which should then be reflected in an 

organization’s performance. In a research 

study, such as the one by Alič (2004), a  

positive correlation was observed between 

the QMS and an organization’s performance, 

while others, such as Fikru (2014), found no 

such correlation. Heras-Saizarbitoria and 

Boiral (2012) claim that there is only a partial 

correla tion between the QMS and an 

organization’s performance. 

In view of the effectiveness of the 

implementation of QMS as an element of an 

organization’s performance, an analysis 

should be made of the factors affecting the 

performance and of those by means of which 

an organization’s performance is measured. 

An example of such a comprehensive review 

is given by Astrini (2021) who lists 48 factors 

used to study the performance of various 

organizations. The factors were classified into 

the following six groups: operational 

performance, business performance, financial 

performance, quality performance, 

organizational performance and innovation 

performance. The main finding was that the 

process and effectiveness of the 

implementation of QMS affect the 

performance of companies. 

Bakator and Ćoćkalo (2018) studied the 

impact of the ISO 9001 QMS on business 

performance which they divided into four 

categories: product and service quality, 

customer satisfaction, financial performance 

and operational performance. They found that 

in 55% of organizations, QMS had a positive 

impact on business performance, while in the 

remaining 45%, this impact was negative or 

not established. The key finding is that the 

well-functioning ISO 9001 QMS have a 

positive impact on operational performa nce, 

customer satisfaction, financial and business 

performance. 

Considering the findings of the above 

mentioned studies, a  systematic review of 

domestic and foreign scientific literature was 

carried out to examine the findings of other 

researchers and to establish: 

• how many research studies discuss 

the QMS principles and their 

correlation with indicators of 

company business or other 

performance, 

• whether the discussed QMS 

principles include the seven 

principles that the International 

Organization for Standardization 

lists as the basic QMS principles that 

an organization can use to improve 

its business or other performance, 

• how many empirical studies were 

conducted after the publication of 

the latest version of the ISO 

9001:2015 QMS standard, 

• whether financial indicators, the 
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ROE indicator in particular, were 

considered among the factors of an 

organization’s business performance 

examined by researchers and 

• the size of companies in terms of the 

number of their employees (micro, 

small, medium-sized and large) 

included in the studies. 

The primary purpose of our research was 

defined on the basis of preliminary findings, 

theoretical bases and key findings of certain 

studies. A systematic review was performed 

of domestic and foreign scientific literature 

by authors who examined the seven QMS 

principles and explored their impact on an 

organization’s business performance in terms 

of ROE. Based on preliminary findings, a  

research gap was identified and suggestions 

for further research outlined. 

 

3. Method 
 

In our study, a quantitative method of 

scientific research was applied by means of 

which a systematic review was performed of 

domestic and foreign scientific literature 

found in publicly available databases. By 

using search terms "ISO 9001", 

"performance” and conjunction "and", we 

searched the PQDT Open, ScienceDirect , 

ProQuest, Mendeley and Google Scholar 

databases for scientific papers and doctoral 

dissertations. Doctoral dissertations in 

Slovene language were searched in 

repositories of the University of Primorska, 

University of Nova Gorica, University of 

Ljubljana, University of Maribor and in the 

electronic library of the Faculty of 

Organization Studies in Novo mesto, while 

the English dissertations were searched and 

retrieved from the PQDT Open database. 

Scientific papers were archived by means of 

the Mendeley computer program and selected 

in a manner to discard duplicates of 

individual scientific papers or papers with  

incomplete texts. Scientific papers and 

doctoral dissertations were then examined in 

terms of their adequacy as regards our search 

parameters. Texts that did not meet the 

criteria were discarded. 

The remaining papers and dissertations were 

then included in our study (Figure 1). 

 

 

 
Figure 1. Research model (Summarized and adapted from Moher, D., Liberati, A., Tetzlaff, J., 

& Altman, D. G. (2009, p. 1009). Preferred reporting items for systematic reviews and meta -

analyses: the PRISMA statement. BMJ, 339(jul21 1), b2535–b2535. 
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Our research was conducted using the method 

of description or rather a description of facts, 

and a compilation or summary of results of 

the examined qualitative and quantitative 

research studies of other authors. At first, an 

analysis of the content of the considered 

scientific papers was made. Then, the key 

findings of the studies were highlighted . 

Further, papers and dissertations in which  

authors specify the key QMS principles or 

companies’ performance factors were 

examined to emphasize these principles and 

factors and to discuss them. 

 

4. Results 
 

19 scientific papers presented in Table 1 were 

selected and considered in our study. In 

addition, six doctoral dissertations were also 

taken into consideration. Scientific papers 

included in our study are from the period 

between 2002 and 2020, while 84 % of them 

are actually from the period between 2010 

and 2020. Doctoral dissertations considered 

in our study were published between 2011 

and 2019. 

 

Table 1. Scientific papers included in the study. 
Journal No. of considered papers Share 

International Journal of Quality & Reliability Management 5 26 % 

The TQM Journal 2 11 % 

Benchmarking: An International Journal 1 5 % 

International Journal of Production Economics 1 5 % 

International Journal of Services and Operations Management 1 5 % 

International Journal of Supply Chain and Logistics 1 5 % 

International Journal of Supply Chain Management 1 5 % 

Journal of Business Economics and Management 1 5 % 

Management Science Letters 1 5 % 

Procedia Economics and Finance 1 5 % 

Procedia Engineering 1 5 % 

Procedia Manufacturing 1 5 % 

Sustainability 1 5 % 

Total Quality Management and Business Excellence 1 5 % 

 25  

 

11% of papers were published in scientific 

journals with impact factors higher than 2; 

68% of them in scientific journals with 

impact factors between 1 and 2, while 21% of 

the papers were published in journals with 

impact factors less than 1. Among the authors 

included in our study, there were four 

researchers that discussed the latest version of 

the ISO 9001 standard. 

 

QMS are not monolithic entities but 

aggregates of principles and quality tools. 

Thus, the authors of considered research 

studies did not only emphasize their general 

finding that effective functioning of QMS 

contributes to an organization’s performance, 

but they also listed the studied QMS 

principles and company performance 

indicators (Table 2). 

 

 

Table 2. QMS principles and company performance indicators 

Author(s) QMS principles 
Company performance 

indicators 

Brah, Tee, & Madhu (2002) Customer focus 

Engagement of people 

Process approach 

No comparable numerical 

indicators 
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Table 2. QMS principles and company performance indicators (continued) 

Author(s) QMS principles 
Company performance 
indicators 

Claver, José Tarí, & Molina (2002) Leadership 

Process approach 

Improvement 

No comparable numerical 

indicators 

Kumar, Choisne, de Grosbois, & 

Kumar (2009) 

No comparable QMS 

principles 

Profit 

Sales per employee 

Market share 
Return on assets ROA 

Return on sales ROS 

Bell (2011) Customer focus Sales growth 
Return on assets ROA 

Phan, Abdallah, & Matsui (2011) Customer focus 

Leadership 

Engagement of people 

Unit cost of manufacturing 

Inventory turnover 

Maletič (2013) Process approach 

 

Return on investment ROI 

Sales growth 

Profit 
Market share 

Cetindere, Duran, & Yetisen (2015) Improvement No comparable numerical 

indicators 

Islam, Habes, Karim, & Syed Agil 

(2015) 

No comparable QMS 

principles 

Costs reduction 

Market share 

Return on assets ROA 

Sales growth 
Profit 

Kafetzopoulos, Psomas, & Gotzamani 

(2015) 

Customer focus 

Improvement 

Profit 

Sales growth 
Market share 

Cash flow 

Bogataj (2017) Customer focus 
Leadership 

Engagement of people 

Process approach 

Improvement 

Evidence-based decision 
making 

Revenue growth rate 
Added value growth rate 

Added value height rate 

Bouranta, Psomas, & Pantouvakis 

(2017) 

Customer focus Profit 

Sales growth 
Cash flow 

Panuwatwanich & Nguyen (2017) Leadership 

Engagement of people 

No comparable numerical 

indicators 

Patyal & Koilakuntla (2017) Engagement of people 

Process approach 

Market share 

Revenue 

Sales growth 

Profit 
Unit cost of manufacturing 

Antunes, Quirós, & Justino (2018) Customer focus 

Leadership 
Engagement of people 

Improvement 

No comparable numerical 

indicators 
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Table 2. QMS principles and company performance indicators (continued) 

Author(s) QMS principles 
Company performance 
indicators 

Astrini (2021) No comparable QMS 

principles 

Sales growth 

Market share 

Profit 
Costs reduction 

Turnover 

Revenue 

Stock price 

Debt-to-equity ratio 
Return on assets ROA 

Return on investment ROI 

Return on sales ROS 

Earnings before interests 

and taxes EBIT 
Earnings per share EPS 

Ažman (2018) No comparable QMS 

principles 

Sales growth 

Bhatia & Awasthi (2018) No comparable QMS 

principles 

Profit 

Market share 

Sales growth 
Return on investment ROI 

Cash flow 

Sahoo & Yadav (2018) Process approach No comparable numerical 

indicators 

Ahmad et al. (2019) Customer focus 

Leadership 

Engagement of people 
Process approach 

No comparable numerical 

indicators 

Chiarini, Castellani, & Rossato 

(2019) 

No comparable QMS 

principles  

No comparable numerical 

indicators 

Kreslin (2019) Process approach 

Relationship management 

Return on equity ROE 

Pambreni, Khatibi, Azam, & Tham 

(2019) 

Customer focus 

Engagement of people 

Improvement 

No comparable numerical 

indicators 

Saraf (2019) Leadership Costs 

Maletič, Maletič, Al-Najjar, & 

Gomišček (2020) 

No comparable QMS 

principles 

Unit cost of manufacturing 

Quality costs 
Scrap share 

Njuguna & Ngugi (2020) Customer focus 

Process approach 

Improvement 

Profit 

Market share 

 

The authors of the studies only considered the 

QMS principles separately. None of the 

studies examined the seven principles 

together. Figure 2 illustrates the frequency of 

consideration of individual QMS principles. 
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Figure 2. QMS principles by frequency of consideration. 

 

The most frequently studied QMS principle is 

the customer focus, while those that are 

studied the least are the relationship 

management principle and evidence-based 

decision making. 

Company performance indicators include 21 

financial indicators (Figure 3). 

 

 
Figure 3. Company performance indicators. 
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Customer focus
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Engagement of people

Process approach

Improvement

Evidence-based decision making

Relationship management

No comparable quality management system principles

 

0 1 2 3 4 5 6 7 8 9 10

Sales growth

Profit

Market share

Return on assets ROA

Return on investment ROI

Unit cost of manufacturing

Return on sales ROS

Cash flow

Revenue

Costs reduction

Return on equity ROE

Earnings before interests and taxes EBIT

Earnings per share EPS

Sales per employee

Revenue growth rate

Added value growth rate

Added value height rate

Inventory turnover

Turnover

Stock price

Debt-to-equity ratio

No comparable numerical indicators



International Journal for Quality Research, 17(1), 227–226, 2023, doi: 10.24874/IJQR17.01-14 
  

 

 

    235 

Sales growth was the most frequently studied 

company performance indicator, while the 

ROE indicator, for example, was considered 

only once. 

Among the 25 reviewed scientific papers, the 

authors of 8 of them specifically indicated the 

size of the studied organizations (Table 3). 

According to the Companies Act of the 

Republic of Slovenia (ZGD-1), companies 

are classified as regards the number of 

employees as micro (up to 10 employees), 

small (from 11 up to 50 employees), medium-

sized (from 51 up to 250 employees) and 

large (more than 250 employees) companies. 

 

Table 3. Company size 
Author(s) Size of studied companies 

Brah, Tee, & Madhu Rao (2002) Small, medium-sized and large. 

Kafetzopoulos, Psomas, & Gotzamani (2015) Micro, small, medium-sized and large. 

Antunes, Quirós, & Justino (2018) Small and medium-sized. 

Sahoo & Yadav (2018) Small and medium-sized. 

Ahmad et al. (2019) Small and medium-sized. 

Chiarini, A., Castellani, P., & Rossato, C. (2019) Small and medium-sized. 

Pambreni, Khatibi, Azam, & Tham (2019) Small and medium-sized. 

Maletič, Maletič, Al-Najjar, & Gomišček (2020) Micro, small, medium-sized and large. 

 

Among the eight studies that specifically 

indicated the size of the considered 

companies, there were five studies that 

included small and medium-sized companies, 

one that examined small, medium-sized and 

large companies, while there were two studies 

that took into consideration companies of all 

sizes. 

 

5. Discusssion 
 

Our study included 19 scientific papers 

(Table 1) from the period between 2002 and 

2020. 84% of papers were published between 

2010 and 2020, while six doctoral 

dissertations are from the period between 

2011 and 2019. The authors of considered 

studies specified the QMS principles as well 

as the indicators with which they measured 

companies’ performance (Table 2). In eight 

of these studies, authors also indicated the 

size of the studied companies (Table 3). 

An analysis was performed that demonstrated 

an important link between QMS and company 

performance. All authors found that effective 

implementation of QMS should result in 

better company performance in terms of 

better operational, business and financial 

performance. 

 

QMS is in line with modern business and 

quality management concepts and are a useful 

tool for companies to achieve better 

performance (Fonseca & Domingues, 2017). 

But what is also important is their 

implementation in the existing business 

model of an organization. It is namely this 

successful implementation of QMS that has a 

positive impact on operational and business 

performance of an organization (Kumar, 

Maiti, & Gunasekaran, 2018), resulting in 

better financial performance (Sfreddo, Vieira, 

Vidor, & Santos, 2021). In addition to having 

a significant impact on financial performance 

of an organization (Jannah et al., 2020), QMS 

also affect operational, business, 

organizational and innovation performance, 

as well as quality performance (Astrin i, 

2021). However, the mere certification of 

QMS is not reflected in better financial 

performance, but in an organization’s 

operational performance (Antunes, Quirós, & 

Justino, 2018). Better financial performance 

can be achieved through the implementation 

of the QMS tools and practices. In this 

respect, greater attention should be focused 

on QMS upon company mergers or 

acquisitions. It is namely a fact that too little 

consideration is given to successful 
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integration of QMS (Bashan & Armon, 

2019). 

Anttila  and Jussila (2017) emphasize that 

organizations can benefit from QMS only if 

they creatively integrate and apply the whole 

ISO 9000 family of standards. Indeed, total 

quality management has a direct positive 

effect on business performance (Ahmad, 

Zakuan, Jusoh, Yusof, & Takala, 2014). 

Certified organizations have identified 

positive effects on motivation and 

performance, as well as increased 

bureaucratization, complexity of procedures 

and increased costs (Bravi, Murmura, & 

Santos, 2019). 

Nevertheless, organizations that have 

implemented QMS perform better financially 

than those that are not certified (Islam, Habes, 

Karim, & Syed Agil, 2015), which can, after 

all, result in improved quality of work, 

external customer satisfaction, safety, market 

share, effectiveness of planning, la bor 

efficiency, competency in human resources 

and risk management (Panuwatwanich & 

Nguyen, 2017). QMS have a significant 

positive impact on financial performance of 

an organization (O’Neill, Sohal, & Teng, 

2016). However, it has been proven that 

following a cancellation of the QMS 

certification, financial performance of an 

organization drops (Alič, 2014). QMS has a 

positive impact on an organization’s 

performance (Pambreni, Khatibi, Azam, & 

Tham, 2019), taking into consideration also 

an organization’s management and key 

quality tools (Patyal & Koilakuntla, 2017). It 

can improve customer satisfaction, employee 

relations, operational procedures and 

financial results (Kumar, Choisne, de 

Grosbois, & Kumar, 2009), service quality 

(Sumardi & Fernandes, 2020) or business 

performance (Bakator & Ćoćkalo, 2018), 

although Kafetzopoulos, Psomas and 

Gotzamani (2015) argue that the 

effectiveness of QMS has no direct impact on 

an organization’s business performance. If 

the QMS in an organization is complemented 

by other improvement tools, such as Six 

Sigma or Lean Methodology, they have a 

positive effect on process performance 

(Veena & Prabhushankar, 2019). 

QMS consist of various factors that represent 

specific areas which can more or less affect 

companies’ performance. The authors of the 

examined studies have thus emphasized the 

relationship and interaction between QMS 

and companies’ performance, and they also 

highlighted the key QMS principles and 

companies’ performance indicators (Table 2). 

Thus, Claver, José Tarí and Molina (2002) 

argue that an organization’s management 

should improve their organization’s 

performance by improving their advanced 

quality planning, process of continuous 

improvement and specialist training. QMS 

based on management leadership, strategic 

planning, employee involvement and quality 

education and training have a positive impact 

on an organization’s performance (Sahoo & 

Yadav, 2018), whereby the importance of  

information quality should also not be 

neglected (Bhatia & Awasthi, 2018). 

Organizations also identified positive effects 

of risk-based thinking, organizational context 

determination and identification of the 

relevant interested parties and their 

requirements (Fonseca & Domingues, 2018). 

After all, the objective of every organization 

is to distribute its products or services to 

customers, and it is this very customer focus 

that plays a major role in an organization’s 

performance (Ahmad et al., 2019). 

However, we have not come across a study 

that would consider all seven QMS principles 

together (customer focus, leadership, 

engagement of people, process approach, 

improvement, evidence-based decision 

making and relationship management). These 

are namely the principles that the 

International Organization for 

Standardization (ISO) lists as the basic 

principles that an organization can use to 

improve its performance. The most 

commonly studied principle was that of 

customer focus, followed by process 

approach, engagement of people, leadership 

and improvement. The relationship 
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management and evidence-based decision 

making principles were considered once 

(Figure 2). 

The research studies in question listed 21 

company performance indicators, among 

which the most frequently studied indicator 

was that of sales growth, followed by the 

profit and market share indicators (Figure 3). 

The return on equity (ROE) indicator was 

explored once (Kreslin, 2019). 

Our review revealed that among the discussed 

research studies, there were only four that 

examined the latest version of the ISO 9001 

QMS standard. 

In our study, we have not found a single case 

where the contribution of the seven QMS 

principles on company performance would be 

evaluated by means of the ROE indicator. 

 

6. Conclusion 
 

The purpose of our study was to perform a 

systematic review of scientific literature by 

authors who examined the QMS and explored 

their contribution on an organization’s 

business performance in terms of ROE. 

This review of literature encompassed 19 

scientific papers published between 2010 and 

2020, and six doctoral dissertations from the 

period between 2011 and 2019 (Table 1). 

While the considered authors listed the seven 

QMS principles only separately or in smaller 

groups, they identified 21 different financial 

and other indicators as the company 

performance indicators. 

They defined the QMS principles based on 

their research starting points. However, we 

have not come across a study that would deal 

with all seven QMS principles that the 

International Organization for 

Standardization (ISO) lists as the basic 

principles that an organization can use to 

improve its performance. These seven 

principles include customer focus, leadership, 

engagement of people, process approach, 

improvement, evidence-based decision 

making and relationship management. The 

latest version of the 2015 standard with the 

seven QMS principles was explored by four 

researchers. This version of the standard is 

relatively new, resulting in a low number of 

research studies. The researchers did not 

explore the impact of the seven QMS 

principles on one of the key company 

performance indicators, such as return on 

equity (ROE). Measuring ROE is one of the 

most widely used measures of company 

profitability and stockholder return (Heinfeldt 

& Rindler, 2010). The ROE indicator is also 

significant for potential investors because it 

illustrates a company’s performance and thus 

also the appropriateness of potential 

investment. We have come across a single 

comprehensive study of this company 

performance indicator, namely in a doctoral 

dissertation by Kreslin (2019), in which, 

however, the author did not explore the seven 

QMS principles. 

While the considered authors mainly 

analyzed the performance of small and 

medium-sized companies (Antunes, Quirós, 

& Justino, 2018; Chiarini, Castellani, & 

Rossato, 2019; Sahoo & Yadav, 2018), large 

companies are studied only in combination 

with organizations of various sizes (Brah, 

Tee, & Madhu Rao, 2002; Kafetzopoulos, 

Psomas, & Gotzamani, 2015; Maletič, 

Maletič, Al-Najjar, & Gomišček, 2020). 

Large organizations have not been the subject 

of independent studies of the QMS and 

company performance, and neither have we 

come across a study that would examine 

medium-sized and large companies together. 

Our study reveals the current situation in the 

field of research studies on the contribution of 

the QMS principles on companies’ business 

performance. The study provides 

organizations with an insight into the most 

commonly explored QMS principles, 

enabling them to analyze their own situation 

and find opportunities for improvement. 

Most studies to date that have been published 

in the field of QMS or rather the contribution 

of the QMS principles on an organization’s 

performance were based on prior versions of 
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the ISO 9001 standard. Therefore, the 

purpose of our study was to demonstrate the 

need for the update of this subject. The latest 

version of the standard – 2015 – places more 

emphasis on risk-based thinking and the role 

of management in the process of continuous 

improvement. Our study revealed a research 

gap in terms of a lack of information on the 

contribution of the seven QMS principles on 

ROE in medium-sized and large companies. 

Our study has been conceived broadly to 

include both qualitative and quantitative 

research studies. It was narrowed down to 19 

scientific papers and six doctoral 

dissertations. A greater scope of reviewed  

scientific literature could extend the range of 

the seven QMS principles and companies’ 

performance indicators. Our research was 

narrowed down to five publicly available 

databases of papers and doctoral dissertations 

in English and Slovene, to the period between 

2010 and 2020, and to two keywords. It was 

presumed that the seven QMS principles 

provide a thorough and well-substantiated 

starting point for addressing the subject that is 

interesting for theory, researchers and 

practical application. Moreover, it was 

assumed that the implementation of these 

seven QMS principles would reflect in an 

organization’s results that can be measured in 

different ways. As regards the measurement 

of effects, the assumption has been that only 

those indicators that can be measured should 

be taken into consideration because they can 

be unambiguously and expertly corroborated. 

It would make sense to conduct a quantitative 

study of the contribution of the seven QMS 

principles on companies’ business 

performance. The company performance 

indicator to be used would be ROE. A study 

of the contribution of the seven QMS 

principles on ROE should be conducted in all 

types of medium-sized and large companies 

in the defined area or country. 

 

References: 
 

Ahmad, M. F., Zakuan, N., Jusoh, A., Yusof, S. M., & Takala, J. (2014). Moderating Effect of 

Asean Free Trade Agreement between Total Quality Management and Business Performance. 

Procedia - Social and Behavioral Sciences, 129 , 244-249. doi: 10.1016/j.sbspro.2014.03.673  

Ahmad, M. F., Zamri, S. F., Hamid, N. A., Ahmad, A. N. A., Rahman, N. A. A, Nawi, M. N. M. 

(2019). Comparative Study of Business Excellence Enablers between Small and Medium 

Enterprises and Multinational companies: A TQM Survey Result. International Journal of 

Supply Chain Management, 8(1), 58-63. 

https://ojs.excelingtech.co.uk/index.php/IJSCM/article/view/2213  

Alič, M. (2014). Impact of ISO 9001 certification cancellation on business performance: a case 

study in Slovenian organisations. Total Quality Management & Business Excellence, 25 (7-8), 

790–811. doi: 10.1080/14783363.2014.906107  

Anttila , J., & Jussila, K. (2017). ISO 9001:2015 – a  questionable reform. What should the 

implementing organisations understand and do? Total Quality Management & Business 

Excellence, 28(9-10), 1090-1105. doi: 10.1080/14783363.2017.1309119  

Antunes, M. G., Quirós, J. T., & Justino, M. R. (2018). Total quality management and quality 

certification: effects in organisational performance. International Journal of Services and 

Operations Management, 29(4), 439. doi: 10.1504/ijsom.2018.090452 

https://www.inderscienceonline.com/doi/abs/10.1504/IJSOM.2018.090452  

Astrini, N. (2021). ISO 9001 and performance: A method review. Total Quality Management & 

Business Excellence, 32(1-2), 5-32. doi: 10.1080/14783363.2018.1524293 

https://www.tandfonline.com/doi/abs/10.1080/14783363.2018.1524293  

 

https://ojs.excelingtech.co.uk/index.php/IJSCM/article/view/2213
https://www.inderscienceonline.com/doi/abs/10.1504/IJSOM.2018.090452
https://www.tandfonline.com/doi/abs/10.1080/14783363.2018.1524293


International Journal for Quality Research, 17(1), 227–242, 2023, doi: 10.24874/IJQR17.01-14 
  

 

239 

Ažman, S. (2018). Povezave med kakovostjo storitev, zadovoljstvom in zvestobo strank ter 

poslovno uspešnostjo v avtomobilski panogi. [Functional connections between the quality of 

services, the customer satisfaction, the customer loyalty and the business prerformance in the 

automobile industry]. (Doctoral dissertation). University of Maribor, Faculty of 

Organizational Sciences, Maribor. https://dk.um.si/IzpisGradiva.php?id=66260 

Bakator, M., & Ćoćkalo, D. (2018). Improving business performance with ISO 9001: A review 

of literature and business practice. The European Journal of Applied Economics, 15 (1), 83-

93. doi: 10.5937/ejae15-16145 https://aseestant.ceon.rs/index.php/sjas/article/view/16145 

Bashan, A., & Armon, D. (2019). Quality management challenges in a dynamic reality of 

mergers, acquisitions and global expansion. International Journal of Quality & Reliability 

Management, 36(7), 1192-1211. doi: 10.1108/ijqrm-06-2018-0161 

https://www.emerald.com/insight/content/doi/10.1108/IJQRM-06-2018-0161/full/html 

Bell, M. A. (2011). Determinants of Success in ISO 9001 Implementation. (Doctoral 

dissertation). University of Miami, Coral Gables, Florida, USA. 

https://scholarship.miami.edu/esploro/outputs/doctoral/Determinants-of-Success-in-ISO-

9000-Implementation/991031447762802976 

Bhatia, M. S., & Awasthi, A. (2018). Assessing relationship between quality management 

systems and business performance and its mediators. International Journal of Quality & 

Reliability Management, 35(8), 1490-1507. doi: 10.1108/ijqrm-05-2017-0091 

https://www.emerald.com/insight/content/doi/10.1108/IJQRM-05-2017-0091/full/html 

Bogataj, V. (2017). Gradniki konsistentnosti menedžmenta kakovosti in njihov vpliv na rezultate 

organizacije. [Elements of the consistency of quality management and their impact on results 

of organization]. (Doctoral dissertation). Faculty of Organization Studies, Novo mesto 

http://revis.openscience.si/Dokument.php?id=8214 

Bouranta, N., Psomas, E. L., & Pantouvakis, A. (2017). Identifying the critical determinants of 

TQM and their impact on company performance. The TQM Journal, 29(1), 147-166. doi: 

10.1108/tqm-11-2015-0142 https://www.emerald.com/insight/content/doi/10.1108/TQM-11-

2015-0142/full/html 

Brah, S. A., Tee, S. S. L., & Madhu Rao, B. (2002). Relationship between TQM and performance 

of Singapore companies. International Journal of Quality & Reliability Management, 19 (4), 

356-379. doi: 10.1108/02656710210421553 

https://www.emerald.com/insight/content/doi/10.1108/02656710210421553/full/html 

Bravi, L., Murmura, F., & Santos, G. (2019). The ISO 9001:2015 Quality Management System 

Standard: Companies' Drivers, Benefits and Barriers to Its Implementation. Quality Innovation 

Prosperity Journal, 23(2), 64-82. doi: 10.12776/QIP.V23I2.1277 https://www.qip-

journal.eu/index.php/QIP/article/view/1277 

ISO. (2021). ISO Survey 2019. Retrieved from https://www.iso.org/the-iso-survey.html 

https://www.iso.org/the-iso-survey.html 

Cetindere, A., Duran, C., & Yetisen, M. S. (2015). The effects of total quality management on 

the business performance: An application in the province of Kütahya. Procedia Economics 

and Finance, 23, 1376-1382. doi: 10.1016/s2212-5671(15)00366-4 

https://www.sciencedirect.com/science/article/pii/S2212567115003664  

Chiarini, A., Castellani, P., & Rossato, C. (2019). Factors for improving performance in ISO 

9001 certified small- and medium-sized service enterprises. TQM Journal, 32(1), 21-37. doi: 

10.1108/TQM-05-2019-0141 https://www.emerald.com/insight/content/doi/10.1108/TQM-

05-2019-0141/full/html 

https://dk.um.si/IzpisGradiva.php?id=66260
https://aseestant.ceon.rs/index.php/sjas/article/view/16145
https://www.emerald.com/insight/content/doi/10.1108/IJQRM-06-2018-0161/full/html
https://scholarship.miami.edu/esploro/outputs/doctoral/Determinants-of-Success-in-ISO-9000-Implementation/991031447762802976
https://scholarship.miami.edu/esploro/outputs/doctoral/Determinants-of-Success-in-ISO-9000-Implementation/991031447762802976
https://www.emerald.com/insight/content/doi/10.1108/IJQRM-05-2017-0091/full/html
http://revis.openscience.si/Dokument.php?id=8214
https://www.emerald.com/insight/content/doi/10.1108/TQM-11-2015-0142/full/html
https://www.emerald.com/insight/content/doi/10.1108/TQM-11-2015-0142/full/html
https://www.emerald.com/insight/content/doi/10.1108/02656710210421553/full/html
https://www.qip-journal.eu/index.php/QIP/article/view/1277
https://www.qip-journal.eu/index.php/QIP/article/view/1277
https://www.iso.org/the-iso-survey.html
https://www.iso.org/the-iso-survey.html
https://www.sciencedirect.com/science/article/pii/S2212567115003664
https://www.emerald.com/insight/content/doi/10.1108/TQM-05-2019-0141/full/html
https://www.emerald.com/insight/content/doi/10.1108/TQM-05-2019-0141/full/html


Črv & Markič, Contribution of the QMS principles to company performance 

 

 

240                                                          

Claver, E., José Tarí, J., & Molina, J. F. (2002). Areas of improvement in certified firms 

advancing towards TQM. International Journal of Quality & Reliability Management, 

19(8/9), 1014-1036. doi: 10.1108/02656710210438104 

https://www.emerald.com/insight/content/doi/10.1108/02656710210438104/full/html 

Companies Act of the Republic of Slovenia (2006, 19th april). Official Gazette of Republic of 

Slovenia No. 42/2006. Pridobljeno na 

http://pisrs.si/Pis.web/pregledPredpisa?id=ZAKO4291#  

Fikru, M. G. (2014). Firm Level Determinants of International Certification: Evidence from 

Ethiopia. World Development, 64, 286-297. doi: 10.1016/j.worlddev.2014.06.016 

https://www.sciencedirect.com/science/article/abs/pii/S0305750X14001752 

Fisher, N. I., & Nair, V. N. (2009). Quality management and quality practice: Perspectives on 

their history and their future. Applied Stochastic Models in Business and Industry, 25(1), 1-

28. doi: 10.1002/asmb.756 https://onlinelibrary.wiley.com/doi/abs/10.1002/asmb.756 

Fonseca, L., & Domingues, J. P. (2017). ISO 9001:2015 edition- management, quality and value. 

International Journal for Quality Research, 11 (1), 149-158. doi: 10.18421/IJQR11.01-09 

http://www.ijqr.net/paper.php?id=603 

Fonseca, L., & Domingues, P. (2018). Empirical Research of the ISO 9001:2015 Transition 

Process in Portugal: Motivations, Benefits, and Success Factors. Quality Innovation 

Prosperity, 22(2), 16-46. doi: 10.12776/qip.v22i2.1099 https://www.qip-

journal.eu/index.php/QIP/article/view/1099 

Heinfeldt, J., & Rindler, D. (2010). The Calculation Of ROE: Pedagogical Issues And Integrative 

Opportunities. American Journal of Business Education (AJBE), 3 (9), 23-26. doi: 

10.19030/ajbe.v3i9.477 https://clutejournals.com/index.php/AJBE/article/view/477 

Heras-Saizarbitoria, I., & Boiral, O. (2012). ISO 9001 and ISO 14001: Towards a Research 

Agenda on Management System Standards*. International Journal of Management Reviews, 

15(1), 47–65. doi: 10.1111/j.1468-2370.2012.00334.x 

https://onlinelibrary.wiley.com/doi/10.1111/j.1468-2370.2012.00334.x 

ISO. (2021). ISO Survey 2019. Retrieved from https://www.iso.org/the-iso-survey.html 

https://www.iso.org/the-iso-survey.html 

ISO. (2015). Quality management principles. Retrieved from 

https://www.iso.org/files/live/sites/isoorg/files/store/en/PUB100080.pdf   

Islam, M. M., Habes, E., Karim, A., & Syed Agil, S. O. bin. (2015). Quality Certification and 

Company Performance – The Newly Developed Country Experience. Journal of Business 

Economics and Management, 17(4), 628-644. doi: 10.3846/16111699.2015.1110712 

https://www.tandfonline.com/doi/abs/10.3846/16111699.2015.1110712 

Jannah, M., Fahlevi, M., Paulina, J., Nugroho, B. S., Purwanto, A., Subarkah, M. A., Kurniati, 

E., Wibowo, T. S., Kasbuntoro, Kalbuana, N. & Cahyono, Y. (2020). Effect of ISO 9001, I SO 

45001 and ISO 14000 toward Financial Performance of Indonesian Manufacturing. Systematic 

Reviews in Pharmacy, 11(10), 894-902. doi: 10.31838/srp.2020.10.134 

https://www.sysrevpharm.org/abstract/effect-of-iso-9001-iso-45001-and-iso-14000-toward-

financial-performance-of-indonesian-manufacturing-66734.html 

Kafetzopoulos, D. P., Psomas, E. L., & Gotzamani, K. D. (2015). The impact of quality 

management systems on the performance of manufacturing firms. International Journal of 

Quality & Reliability Management, 32(4), 381-399. doi: 10.1108/ijqrm-11-2013-0186 

https://www.emerald.com/insight/content/doi/10.1108/IJQRM-11-2013-0186/full/html 

 

https://www.emerald.com/insight/content/doi/10.1108/02656710210438104/full/html
http://pisrs.si/Pis.web/pregledPredpisa?id=ZAKO4291
https://www.sciencedirect.com/science/article/abs/pii/S0305750X14001752
https://onlinelibrary.wiley.com/doi/abs/10.1002/asmb.756
http://www.ijqr.net/paper.php?id=603
https://www.qip-journal.eu/index.php/QIP/article/view/1099
https://www.qip-journal.eu/index.php/QIP/article/view/1099
https://clutejournals.com/index.php/AJBE/article/view/477
https://onlinelibrary.wiley.com/doi/10.1111/j.1468-2370.2012.00334.x
https://www.iso.org/the-iso-survey.html
https://www.iso.org/the-iso-survey.html
https://www.iso.org/files/live/sites/isoorg/files/store/en/PUB100080.pdf
https://www.tandfonline.com/doi/abs/10.3846/16111699.2015.1110712
https://www.sysrevpharm.org/abstract/effect-of-iso-9001-iso-45001-and-iso-14000-toward-financial-performance-of-indonesian-manufacturing-66734.html
https://www.sysrevpharm.org/abstract/effect-of-iso-9001-iso-45001-and-iso-14000-toward-financial-performance-of-indonesian-manufacturing-66734.html
https://www.emerald.com/insight/content/doi/10.1108/IJQRM-11-2013-0186/full/html


International Journal for Quality Research, 17(1), 227–242, 2023, doi: 10.24874/IJQR17.01-14 
  

 

241 

Kantardjieva , M. (2015). The Relationship between Total Quality Management (TQM) and 

Strategic Management. Journal of Economics, Business and Management, 3 (5), 537-541. doi: 

10.7763/joebm.2015.v3.242 

http://www.joebm.com/index.php?m=content&c=index&a=show&catid=43&id=534  

Kreslin, D. (2019). Model vpliva uporabe orodij managerjev na ekonomsko donosnost podjetij.  

[The model of the influence of the use of managers' tools on the economic profitability of 

companies]. (Doctoral dissertation). University of Primorska, Faculty of Management, Koper 

https://repozitorij.upr.si/IzpisGradiva.php?id=16350&lang=eng 

Kumar, V., Choisne, F., de Grosbois, D., & Kumar, U. (2009). Impact of TQM on company’s 

performance. International Journal of Quality & Reliability Management, 26 (1), 23-37. doi: 

10.1108/02656710910924152 

https://www.emerald.com/insight/content/doi/10.1108/02656710910924152/full/html 

Kumar, P., Maiti, J., & Gunasekaran, A. (2018). Impact of quality management systems on firm 

performance. International Journal of Quality & Reliability Management, 35 (5), 1034-1059. 

doi: 10.1108/ijqrm-02-2017-0030 

https://www.emerald.com/insight/content/doi/10.1108/IJQRM-02-2017-0030/full/html 

Maletič, D., Maletič, M., Al-Najjar, B., & Gomišček, B. (2020). An Analysis of Physical Asset 

Management Core Practices and Their Influence on Operational Performance. Sustainability, 

12(21), 9097. doi: 10.3390/su12219097 https://www.mdpi.com/2071-1050/12/21/9097 

Maletič, M. (2013). Influence of Sustainable Quality Management on Organizational 

Performance. (Doctoral dissertation). University of Maribor, Faculty of Organizational 

Sciences, Maribor. 

https://dk.um.si/IzpisGradiva.php?id=41639&lang=eng&prip=rung:12549789:d4 

María R. Calingo, L. (1996). The evolution of strategic quality management. International 

Journal of Quality & Reliability Management, 13 (9), 19-37. doi: 

10.1108/02656719610150597 

https://www.emerald.com/insight/content/doi/10.1108/02656719610150597/full/html 

Moher, D., Liberati, A., Tetzlaff, J., Altman, D. G., & for the PRISMA Group. (2009). Preferred 

reporting items for systematic reviews and meta -analyses: The PRISMA statement. BMJ, 

339(jul21 1), b2535-b2535. doi: 10.1136/bmj.b2535 

https://www.bmj.com/content/339/bmj.b2535 

Njuguna, P. N., & Ngugi, P. K. (2020). Influence of Iso 9001: 2015 Procurement Quality 

Management on Performance of Manufacturing Firms in Kenya. International Journal of 

Supply Chain and Logistics, 4(3), 1-24. doi: 10.47941/ijscl.470 

https://www.carijournals.org/journals/index.php/IJSCL/article/view/470  

O’Neill, P., Sohal, A., & Teng, C. W. (2016). Quality management approaches and their impact 

on firms׳ financial performance – An Australian study. International Journal of Production 

Economics, 171, 381-393. doi: 10.1016/j.ijpe.2015.07.015 

https://www.sciencedirect.com/science/article/abs/pii/S0925527315002637 

Pambreni, Y., Khatibi, A., Azam, S. M. F., & Tham, J. (2019). The influence of total quality 

management toward organization performance. Management Science Letters, 9, 1397-1406. 

doi: 10.5267/j.msl.2019.5.011  

Panuwatwanich, K., & Nguyen, T. T. (2017). Influence of Total Quality Management on 

Performance of Vietnamese Construction Firms. Procedia Engineering, 182, 548-555. doi: 

10.1016/j.proeng.2017.03.151 

https://www.sciencedirect.com/science/article/pii/S1877705817312870  

http://www.joebm.com/index.php?m=content&c=index&a=show&catid=43&id=534
https://repozitorij.upr.si/IzpisGradiva.php?id=16350&lang=eng
https://www.emerald.com/insight/content/doi/10.1108/02656710910924152/full/html
https://www.emerald.com/insight/content/doi/10.1108/IJQRM-02-2017-0030/full/html
https://www.mdpi.com/2071-1050/12/21/9097
https://dk.um.si/IzpisGradiva.php?id=41639&lang=eng&prip=rung:12549789:d4
https://www.emerald.com/insight/content/doi/10.1108/02656719610150597/full/html
https://www.bmj.com/content/339/bmj.b2535
https://www.carijournals.org/journals/index.php/IJSCL/article/view/470
https://www.sciencedirect.com/science/article/abs/pii/S0925527315002637
https://www.sciencedirect.com/science/article/pii/S1877705817312870


Črv & Markič, Contribution of the QMS principles to company performance 

 

 

242                                                          

Patyal, V. S., & Koilakuntla, M. (2017). The impact of quality management practices on 

performance: an empirical study. Benchmarking: An International Journal, 24(2), 511-535. 

doi: 10.1108/bij-11-2015-0109  

Phan, A. C., Abdallah, A. B., & Matsui, Y. (2011). Quality management practices and 

competitive performance: Empirical evidence from Japanese manufacturing companies. 

International Journal of Production Economics, 133 (2), 518-529. doi: 

10.1016/j.ijpe.2011.01.024 

https://www.sciencedirect.com/science/article/abs/pii/S0925527311000429 

Sahoo, S., & Yadav, S. (2018). Total Quality Management in Indian Manufacturing SMEs. 

Procedia Manufacturing, 21 , 541-548. doi: 10.1016/j.promfg.2018.02.155 

https://www.sciencedirect.com/science/article/pii/S2351978918301951 

Saraf, A. (2019). Efficacy of ISO 9001:2015 to Support Operational Performance. (Doctoral 

dissertation). Metropolitan State University, Minnesota, USA. 

https://www.proquest.com/openview/9a83cc8f9c943c926b08c8a6a069fe50/1?pq -

origsite=gscholar&cbl=18750&diss=y 

Sfreddo, L. S., Vieira, G. B. B., Vidor, G., & Santos, C. H. S. (2021). ISO 9001 based quality 

management systems and organisational performance: a systematic literature review. Total 

Quality Management & Business Excellence, 32(3-4), 389-409. doi: 

10.1080/14783363.2018.1549939  

Sumardi, S., & Fernandes, A. A. R. (2020). The influence of quality management on organization 

performance: service quality and product characteristics as a medium. Property Management, 

38(3), 383-403. doi: 10.1108/pm-10-2019-0060 

https://www.emerald.com/insight/content/doi/10.1108/PM-10-2019-0060/full/html 

Tadić, J., & Boljević, A. (2015). Integration of critical success factors in order to improve 

performance of the company. Strategic Management, 20(1), 26-33. 

http://scindeks.ceon.rs/article.aspx?artid=1821-34481501026T 

Veena, T. R., & Prabhushankar, G. V. (2019). A literature review on lean, Six Sigma and ISO 

9001:2015 in manufacturing industry to improve process performance. International Journal 

of Business and Systems Research, 13(2), 162-180. doi: 10.1504/ijbsr.2019.098652  

Weckenmann, A., Akkasoglu, G., & Werner, T. (2015). Quality management – history and 

trends. The TQM Journal, 27(3), 281-293. doi: 10.1108/tqm-11-2013-0125  

 

Stojan Črv 

Faculty of Organisation Studies 
Novo mesto, 

Novo mesto, 

Slovenia 

stojan.crv@gmail.com 

ORCID 0000-0001-6102-0900 

Mirko Markič 

University of Primorska - 
Faculty of Management, 

Koper, 

Slovenia 

mirko.markic@fm-kp.si 

ORCID 0000-0002-5370-7355 

 

 

https://www.sciencedirect.com/science/article/abs/pii/S0925527311000429
https://www.sciencedirect.com/science/article/pii/S2351978918301951
https://www.proquest.com/openview/9a83cc8f9c943c926b08c8a6a069fe50/1?pq-origsite=gscholar&cbl=18750&diss=y
https://www.proquest.com/openview/9a83cc8f9c943c926b08c8a6a069fe50/1?pq-origsite=gscholar&cbl=18750&diss=y
https://www.emerald.com/insight/content/doi/10.1108/PM-10-2019-0060/full/html
http://scindeks.ceon.rs/article.aspx?artid=1821-34481501026T
mailto:stojan.crv@gmail.com
mailto:mirko.markic@fm-kp.si

