IBFI

baadENBNGEM MMBAVBNBABNJIBNL daLAJI0IMIMBNL
BMmMadoM, abMBENM 3MAJBN3u ©J budomO133M™MM

5 Nub3omMN 2016

030h™®0: 96300 39GHIMOZ0 (990030601 30O PMIH®®0, agmadL

LobymMABo@™ P6039GLOHYHOL 3GMBYLO®O)
bod0o
©@O069M0
‘ 3OMIJO
¢ b

"DAOOODIZ0I™M0 39300 LOJOOMZgcw™ 2020 - LOIMGoNOTMm LOBMBOLMHONL
LoD ™mo0L 300am0960900"-b Qo®3aMHdd0 @0 300MmH399600 3H™ygdoL
0amm38y9 "bogomgganm 2020

0936  gobz0moMmuoMm @O  gobz0moMmyxoom  J39yobodo  LOTYOOEOOM
MmOHaobodo30go0L 39LO3gNGBgMO0L HodmM@Eybndg QROOIOO
303M(39MMY0YMO: 0MO3MIAgM 30O, dm33900060, LobgmaBoxm,
LobgmadBoxrm-3g®dm  3oOHbomGOYmo. dLgmo  FGOZOETWIOHMZ69dO
doGH0mOOE LOJIOEOBM 0OHGHOL MO30LYOYOJOJOOMOO FOB30OMOJOYMO.
0MB03bYMaLZOL 3obLbbgogzgoom, LOJOOHMZgMM™MT0 180036 9LOE
LOBYEOEbM EOBYLHOYINH0gd0L FgLOIYNGGMOOL BbMMME M0 YMGIVO
3063000670 9m0: 39Hdm dmadgzgonobo o LobgmMaBogm.

LHOHOOL F0BOBOO FOZOOIZ0MmM MY GOHM3 BOOIMNIZd MOBVIJOO™MZY
Logmomda LOJYGEOENOM MMmAOB0BOENYOAL TgLOZINGIMOOL FGOZ0MO
QROMO3IO; 00 YMGOHIOMOZOd HMIJM0d J30MHOHILO® FOBZ0MOGMJOYMO O
0o 0MoL gL OTMB3gYM0; MO ZOHO3OMBO LOJOOMZGMML FOOOO(330L
LOLHYTOT0 FgLOIYNGYMOOL FbMMMMO MO0 YMMHIOL dOLYOIMOY; MO dEOL
OLgmMO  JgLOZYMGgMOOL @WGAOL JPobhymxmomo JboMHygoo, @O GO
693mI9bo0gdo  dgodmgdd oML  Jgddbomo  FEaMIOGIMOOL
300mLOLEMGYOMOE.
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LOBgEOEEbM MG®ZObOBO(E0go0L TgLOZYMEgMOAL ghom-9ghmo BOGTOO
LObyMABoG™M LOTYJOEOM EOBYLHdYMY0900. SLHMO MGIObOBOE0OOL
39LO3xM90 LObYMIBORM, HMIMM(E BIIOHOMIYO, dLY39 3Y60EO3OMYG
mbyby (030MM®OM030 030M330OHMZIMMI0L mGO3obmydo).
39LO0V3OLOE, 0MHLYOdMBdY6 RIVIOHOMIY©OO O dpboodomydo
LOOZOOIYMTBMYOO.

396Odm, 3m3gdmEogmo  LOJYEOEbm MMaLbadOEgdoL TgLOZYMGgg00
06006 060300 yMo  306900. obobo  39gabomod  LODTYBOGIGM
LOJF0OBMOOLOMZOL O BOMO FPFOMOOL doMoMmOE F0dOBL BoGIMOamoL
3manooL domydo. dSLYMO MGAOBOBO(E0900L J90Ya0 BME®THO0 dOLYHOMOL:
00030YOMIYMH0  3g®dm (9OHM30MM™m3b7ma) LOBOGAM, TadmyoIymo
30LYboLAgadMAYO0L LODMBOOMYOO[1], 00 0 @obycHgmo
0J30mbyeH MO LOBMZOOMYOJd0[2].

LOBJEOEOBM MGEO6EdOE0YOOL  TgLOZYMGOGMOOL  yzgmodg IJBRG®
303M3EIMYOIMm @MO®IOL  BoMmIMOEEYoI0e  0GOHOZMIGOoImo (06
6HOMamMOHE 00;m bJoMo JoMEIdgh 0MHOIMIZYo0060) MMHAO60BOENJd0.
b3oMHoE LOMYZO ,O0MO3MTIZY00060L" OHOLEM® 0bHG3GYHOE0OL dbEYHHO
@O BOMHIME30039696 0L ™OFO60HOENOE, GMIgmoi o6 96930
3m33900006 LOGAObMOOL. LObOIZ0Madn 30 OMOIMIzad0vb, 0bY39
OHOMMO»E 9m3and00b, 06 LobgmMaABoxym LOTYOOENbM EOBHLYdYMIdgdT0
3E0MMMO96 300MMB 3Man0d. 0bobo gOHMIOHgMOLOZOL ZobLb3zV3Yd006
domagdgmo  dmagool goboBommgooL Mm3OMLOBGOLOm.  39OHIME,
0M0IMIZY0006 LOOZOEIYMBMYdT0, FMIZJO0Od LOV3OIYMBMYOaLZOL
3o6Lbgo3g00m, IMEYOOL FoboBomadd 06 bEodd TgLOZYIMNMHJOdg b
0J(30mbghgddy. 9MO3MIGOE0IM LOOZOIYMBMIOL FOOMOZ90 LOOFMIdO,
6HMIMYO0Q3 BOMHIMOAY60mMON0 99009000, LODMBOMYdOL
BOMHIMIOE3IbMgo0m. domo  LOgdoobmdom Jomadymo TMagede 30
60600900 LOTYEOE06M LYH®ZoLYdOL boGmOLLOL gogdEmdgLydodYy, dbdMO
LOOOZBMLAHOIM FMBYMOOMMBO-EOBOOIOMYO0L T9dgbody, LOTYOENbM
396HLMBOMOL bgem@OLOL ZodOHEOBY.

0MO3MI M 30O 0LOOZOEIYMBMYO0L 3o oHaLo 306300006900
0M060dbgdd H@aM®MHE  93cMm™m30L  g39yb90do, LOEOE  YIMOZMHILO®
360396LOEMYGO, 067 LOYMZIMMOM FOBOOEZOO FOb30MOMYdIMO, dLH3Y,
oL MOOYBOMYG J39Yobodo 3o, OGMaMMoE 033-00, LOOOE FOBDOE3O
300036MmgLOE gobobaomgdo, GMmamdE LOIGEOEbMm d0dOMO. 93 ™m30L
739469030 0GHOZMIGOE0YMO  LOTYEOEBM MGAObOBOEF0go0 FJOEnb96
70-80%-99 QghL, oLY3g, 033-3o, 57% TOoEIOL  OVMHOIMTIZYO000
LOJYEOEOBM MOFO60BO(E0JO0, 26% — LObyEMIBOGM LOOZOIYMRBRMIOL,
bmmm 3gHdm 3m3g900060 LOVZOEIYMBMYd0 — 17 %-b (AHA, 2007).

0Mb03bymMaLbigob 306Lbgo3900m, LOJOOHMNZgM™MI0 LOBgEOEN6M
©OBgLYdYMdd0L 39LO3gNMgMO0L Glolulwlule (LIol) QROOIOO
30b630m0Mmgdmo. 2013 Bmolb 3mboEg3900m, LOOZOEIYOBMMO 88.6%
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13890306 MGBEBGYdOL BYbsgrIMOYMBOL BmGYBO, BiMBom 365dH035 © LagsHMggE™
396dm, 3mI3qd006 MMaobodoEngoL BOoMIMO®agoab (3om, ImeolL 42%
LOEOBM393M 3MI306090L 939™M3600L, BOBOZYIH 30g0L — 29 %, Lb3o HodoL
3Mma306090L  18.4%), bmmmm 8% — LObgMIBoRML; LObyMIBoBML
LOZYM®JOOT0, doGoMOEOE, @bododhG®ogmo ©O  L3gEOB3YM0
LOBgEOEEbMm  BMALOLbYMYdAL  godBgzo  LOOZVEAYyMWBWmMgdo  MHYOL
(LOYGOOTMGOHOLM OFF30MHZOMMOO — LOJOOHIM39emm, 2012).

bob. 1: bogo®Emggammdo Mmoo LOOZO@IYMBRMHOnL 8O ™OnL
H030

LsbgmaBogm(s.2 Ubgs(3.2%)
%)

libgs hodols
mB3sBo0s(18,4%) 0

Byo®m:  LOFJoBMZgenmb  3Mmb3odOmIGH0  Lyghm®o. LOYEHOTMEOLM®
80893063000 — LOFJOONZHP™M. Mmdoenobo. 2012.

30630m0Mmgogm J39y690do  0GOZMIGOE0YMmo  LOVZOEIYMHBMJOOL
33060HoLO  Ob30MOMYdY ©O3O3d0MYdPYMOd 03 oM gIMYodLMOL, ™MD
370 LOY3Y6990O0 FOm HOIMYOMNd9dOT0 YOWgLO Bzemamo doydmzom
6H9m0a07m MmMao6b0b03090L O dEBOMM®MIGNZ LOMYTM FOHHMNV6HdJOL.
oL0bo gb3OoMmYOMEBI6  FMLObEMMOOL OGO  ®WIbJOL, ™AIMALL,
gLodoymoOE 030IYMWIOL, YOOI mBom o6 Lbgo 0bxyadioydo
©O030M909000 30(3090(H90L. TMLObEMgMOOL 03 boBomL 0060dy o6
300hbO  AZPYOBOMMBOLOMZOL  LOMOBOE™M  LOBoHOG®OYM-3030969M0
3060OMd900, ®OE FMOMbM3EO LOVZOEIYMBMIOOL, o6y LOLBYYMMYOOL
(Gmagm®E dom d3gem LogoOHmzgmmdn JPbMEYOEBY6) ©I9bgdoL @O
39600300, MOMNdMOZOL dobLbgoggoom, ITEOOG @YOEOL  MOZNOOM
LOLObEMgdo  3yozo  JoMoL gdodgdo @O  LOOZOEIYMTBMIOL oM
LOZOOHMYOEO. V3G, BMaMOE 93MmM™m30L g3gybgoddo, dLY3g ©IT-do,
0MHOIMIZY00060 LOVZOEIYMBMIOO MOZ0EO639 F50J360 VOGOOMOMZOL
LOBgEOEObM  FMALOLYOHYOOL  FoLOBY3OE, GMIJMMO EOTWNHOOLYdOL
300036 aL By ML BOGTMOag6®O JgdmbBodmhyemmdgdo.

39m@39 LOY3Y6OL ©OLOBYOLEO LOBYEOEO6M H9gbmmmangdolL
30630m0Mmgd0od  bgma  Jgybym  LOOZOEIYMBML  obgmo  Lobom
AOBMYOT00gooL, GHMAMOOMOE 030 ©®MIoLMZOL VBHLYOMOL. Tg0gdbo
OOMMOHE 3OOIIOIMO dLY3H 393003600 LOTYOE0BMm dMALObIGYOOL
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LOOZOIYMB MYV, LOIZPOHBOIMM-LOGOJOdOMODHOEFOM 3960hMgd0.
0mMbodbymolb 89930  J90330MO  LOOZOEIYMBMIGOoOL  HmMO.
LOOZOEAYM@BM  gobEo  LOTJEOEOO6Mm  3gOLMBOMOL  LOGF0ObMBOU,
3030960 LOMOBOO®M EM®BYBY F3YMHBOMMOOL dEOFOMO.

LOOZOEIYMTML ®}yo6gdEoolL 3933moLMO6 96O, 390(330mo
LOOZOOIYMTMMO Ox306OBLYOOL 099060%3900. o0y Bobom
LOJ39MBMIJTgO™m BMbEId0, JgdmBodymmodgoo BOOIMOOE]6®HbO
LOOZOEAYMBML  Fg3MLOZMYO0L 3603369 M306 ByodmL, T90ama
3960m©I0 goododmEO 303096Mad0L 30gM omadymao bo®ggdol, obLY39
LobgmMABOBML @O 3gOdm  EOBM3930L  Bogmo. oLy  FooogdEbob
LOJ39MBM IO ™ LOOZOEIYMBMYO0 06HIMIZY000b, 06y
0MO3MIgO (30790 LOOZOOIYMRBRMHOO.

LOJOOMZIMMLMOD F0FVOMY0OT0 OO YOO EV330306YIL 9OMO BEHOO®
06033690m™m3060 ogdho. doLOOFMYdOAEY LogodmzgmmToE OOHLHdMODO
LOIZ39MBMITGE™  LOOZOEIYMBMYd0. LY, TOZOMOMOE, méoemabdo,
4ogomo 93-9 LOOZOEIYMBML dEaombdg 1908 BmoEob, 63. SbEO®0O
306H39MBMEYdIMOL LOb. HodoGOmMOb  gobmogLbo  MOdOMHmO.
MY3069mo LobgmdBoxm PB6039OHLOMHOL Tgbmdodo BIobEO bobmL
LOLYEIMOOL WOBODJMO 0Ym ZObMO3LAdYMMO, LOOE 3OFO-BIOZ9OT
@OMMOO  LIMO. OMBNIbymMo @O Lb3gd dAMOZ3OoMO  LOOZOEIYMTBMYO0
BOMHIMO3I06@ba6 0MO3MIGOHE0IYM™  LOOZOEIYMPBMYdL. 1921 BMOEV6,
3oLoddmyooL 890098, 0MO3MIGM(30YMO LOOZOOIYMBMYd0
30039m®bab  LobgmMABoxym  LOZYIMMHYdOdo  dymxy  LOTYEOEObM
MOHa0b0d0(307900@. T9IOE, LOOFMMY 3gHomEdo  LOJOOMZGMM™MI0
LOBJEOEbM MGZO60DHOE0Hd0L FgLOIYNGGMOOL FbmMmMmEO ghmo WMGIO
04™ 30630m0MYOYM0. OIMYPZ0@IOM™MO0L dm3m390aL 390®aa, 1990-006
Bomgodo oL ©OYBdHO  39Mdm  LOVZOAYMPBMYO0.  TJgLOdOTNLOE,
@®90LOMZ0L LOoJoOM3geM ™m0 LOVZOEIYMBRMIGOOL LOZYJOGYd0L FbMmMMEO
OO0 J30079609LOO OOEOZOMIYMO, LOLYMIBOGM O 9MIM BM®IGO00
303M3IMIOIYM0.

0d9ob dodma3oboty, Tgodmgdd omPg3oL, LOOFMMO 39OHOMPOEOL
0mymmgogmo LOJOOM3gMM™ML FObEOE30L LOLHYd DmaogH Mo 60odbom
(LOBIEOEOOM MGEO60DHOE0gO0L TJLOIYNEIMO0L BM®TJo0 FOO6O(BE30L
LOLHIBOL 9EOM-gB MmO FOLOLOOMYdYIENNO) dOBZ30MOMYOOL 03 bOBL dLEY,
LOOMIYOO(3 30MOOYOMOBYL 93 ™M30L g3gybgodo.

3o 090LY, GMI  EOLOZmMgMOL  J39ybgddo  VHOZMIYEEYMO
LOOZOEIYMBMYO0 bgm3gaBymoO ALHMMOM oMgdmTn gob3znMOOEBIO,
0MOBO3mMgdn GMMO 0mOddTd LObYMABOBML YOOEILEd FbOOOOF9MOT.
OavboE 06MmOIMIZx00060 LOOZOOIYMTBMYd0 gaLOLYHYO00D MOG0d O
@O00MAYAMLOZMOOD  30(30906(Hhg0L, dTdomo  LOJINVbMdd  ZObobomyod
OHOMaMmO 3 LOG39MIMgdgEO M. JgLOdOTOLYOE, OMO FgIMLOZOMO O JMbydd
300036 LOE FOMOZOLIBNYOPMOO LOLYMIBOBRM FoOLOLO®IOOLFOO.
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9363030 @O 0d3-d0 O0MHOIMIZYo00b0 LOOZOEIYMBMYOOL BOOHMMEO
303M(39MmMo00dg OO  do3mMabd  0gmbod  LODMZOEMYdOL TLEHOEOL
Bengo0L gobdogmmodddn godyomgdymads bomoob @odhm®ao. Logdg 0dodo
3obmogm, M3 LOIJOOEObMm 00B0MD, LOOE 3d030g6ho IEF0GOIEOOO
06@Mm®MINGYdIMmo @O  BOgmmgon 3MEOBO  goohbod  LOIYEOEOOM
3m3LOLYGGOOL LOFOOMYLOBY, dOBLOZYJODYOPMO 3603369MMMOO §b0dgdL
bOMOOdg OmWIYdIbgdYm IO®M0gHOMOOL. dMBZxo00b MEFObOBO(3050MOL
39006900, 303096900 IR6M 96@m™d006 0MHOIMI3x0006
LOOZOOIYMTBMYOL, GHOOAOD gL J3ob0LIbgMO O0G OEOL ONbHIHLYdYLMO
dmagooL domgdom O o) 30mmMmOL 3030960 0L
0GHO0bBRMOMHINMYOMMOOL godm doommL LoMagdmgda (Feldstein, 2007).

30O 0300V, 06HOIMI35060060 LOOZOOIYMRBRML LOJF0OBMOOL
9900b939MMOdL PB693L LOBMFOMYdY, LOEOE 9JodgoL gmedm dgho
39LOIMYOMMBY OJ3M EOIMYPZNIOMO® OBLOBMZOMO LOVZOEIYOBML
3mmoh0g3o, d90dobmb dommzolL LOLIYOHZMO LOBgEOOE6M
0mMBYMO0MmMMOO-ObOadMh 00, dm33900060 LOOZOEAYMTMYO0LAOO
3o6Lbgoz900m, 3900MH900m OO0 RBOLOE 3006m@OML
d306H0@m0MY0YmMOo LY®30LY00. 39L00V30LOE, 0MHodmaAz900060
LOOZOEIYMPBMYd0  FOBOMIdom  FgHO®  T9gLoOOOIJO0Od  9godgooL
R}0bObLYG® 0bhgMgLYOL (Feldstein, 2007).

dmbobmMamod0d0 39Mdm, 0MHOIMB37x00060 LOZOIYMBMYOOL
3M3YMOOHMOODY 300603690L 0L goMgdmYdY, M3 0dT-J0 Fom 30FOOHMOZL
30(3096(Hg00L 70 %, bomm 3mMIzod006 LOOZOIYMBMIOL FodoGMOZL
30(3096(h900L dbmMmm® 13%. LOBYOEO6M 39OLMBOMOE OGHOZMIIOHEOIM
LOOZOEAYMABPMIOL 060490L JP30OHOHILMOOL, GOE 03030 FodMObo®Hgdo,
6HMI 9g4odmo YaGMO3mabmdO LOJFNOBMOOL 96930 3gMHdm OGOIMIZYO000
LOO3OEIYM@BMYdIo (AHA, 2007).

LODMBOMYdOT0 BO3OEIMIOImm0o JgbgEIYMmMgoom ZgHdm, IMIZgo00bo
MmOMHaobodo3od ymzgmmgzob SLMmEo®OEYdY LOIGEOENbMm dM3LObYGMYd0L
1B6M 339090 bOGOLLMOL. ™YY, 333900 VOOLHYMYOYD, O™
3oB6agmo  LOJYEOENbM  BMALObY®YOOL  boGHobboL  M3OMLOBGDOLOO,
3m3390006 OO 0MHO3M3znd000 LOOZOOIYMHBRMHOL JMGOL 8603369 M3060
3obLbbgogg09d0 o6 d9obodbgds (Folland, 2007). gbm-ghmo 33emg30L
390930© 39LBOZEmMOM 0960 06HOIMO390006 O dm3390000
LOOZOEAYMTBMYdd0o 3gE0dgoL d9bgWBOEOMIOdg doBggmo LOIgEOE6M
3m3LObYG®gOo0L boMmobLbo, HMIJMOE 0M30MOLBNBYOO OOabMLHOINMO
@O  LOFZYOBOMMM FOMEBIEIMIO0L  3MI3JHIOHYOHO®  HOHOMYOOL,
300mLO3MAdL.  33mmMY30L dobgEzom, dMIZYO00d @©O OMOIMIZYO006
LOOZOOIYMBMYSL dmcob 96083690mm3060 3o6Lbgogz900 Mo)
390608690m@0o (Feldstein, 2007; Sloan, 2000).
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936 m30L J39Y469030, oLY3g ©3T-8o, OMHOIMIZIO0060 LOVZOIYMBMIOOL
J3060HhoLO Ob30MOMYOd O3O330MYOYMNO MOZOM FO6OEZ30L OG0l
®oO3009079M909000.  FOO6OEZ0L  V0BOG  OBLYOOMO®  FobLbZV3YOO
93mbmdogzolb  Lbgo LAPYOM®moMOL  FgEoMgoom.  gdobLbbgogzgoymoo
0603300 d0BOMBY FMJTg0 LYO0gIDHId0L J(3930 L3O 6OBOGMDY dMJdgo
LIYO09gHO0L J3930LOZO6. FOBOEZ0L VOBHOMDY TMALAdGDYOMYd0, ObY
303096900, BO3MgdOE 0006 ZMI3gHabDHYM0 TJgox@OLMLE TJomodymo
3m3LObYG®d0L bo®abba, gobLOdM3GdM®MBb dobo LogoOHmydd, 06 JgoEOM ™Mb
0m3LObY®gOo0L @oOLO dob boMmobbL. FgaaoE, 9Jodo (063 3086MOHOgIO)
3obLOBM3MOZL  30(30906HOLOM3OL (06 FYo39MOLOM30L)  LogocOHm
LOBZYIOBOMM-EOOZEMLHOZYIH LYG®Z0LYdL, gobLbgozgdom hH39xmoocoz0
000MH0LOROD, LOEOE 3Yo3IMO FobLOBM3EMO3L F0BMEYLOL. ©F330MHO,
LOBJEOEObM  BOBOGDY dMmbmM3zgbolL  FobLOdM3MO3L  F0IBMEIdHMO
(LOBgEOEOOM 3gOLMBOMO). LOJIYEOENOM dOBOGDY T03BMEOIdIMLY ©O
0m3b3oMm7xogmbL Jm®oL oMLYOYMO ABGBME®IOdE00L dLOBYHE00L FOIM
(0006m@Oy0gmL gy Ghlol 06Mm®IOE00 300h60o 30069
0mAbdoMmygogmL), JdMIBMEYdgmL  3Jgagdmod  Job  bgmom  oMOLYdYMO
06@M®3OE0YMMO J30GOHOHgLMO0m LEH0TYEo 3oLEIL 303096H0LOMZOL GO3
3900em900 3900 HOMEIY6MO0m dM3LOLYGGOOL FMMbM3bOL. 03 BYOM3HoL
5060330L  93mbmBogodo gBmodgb  doBmodom  BOGIMHdYM
0mmbmgbolb  (supplier induced demand). ®3mbgbhgon, G®MIMYO03
000Hh69396 GHMI LOTJEOEBOBM 00BOGN OGO ZobLbgo3wEgdd Hh3gyMadEM030
000MH0LYOZOB, bJo®oE, 3936907MO MY 993690 OE dbEYBIL FOO6O(E30L
93mbmadogzoLbomzgolL @O3ObOLOOMYOGMO 00 36083bgcmm3zobo
030090790 70900L 036MBOMHJOOL.

H399mgdM0og 00B0MBY, JoOOMOEOE, EOIObOLOdMYdgIMOS FogLodomyMao
0magooL3gb LBGOEZS. IMIZYONdbo  LOOZOEIYMBMYO0 (BFEOMMMOI6
LOBgEOEO6M  BMALOLYMYLODY obgmo  @oOLYdo  EOOBHLANE, ™D
304LOBOMYOOO FOBOGOEMB dMZJxdd. LOTYVOE0BM dOBOGBY oM 33970
L®30Lgd0  LOBMIOMYdGN30  LO3gmaL 60369000  bLOLOVMEHONOH.
06HOIMIZY00060 LOOZOEIAYMABMYd0 3P00MM™m096 LOBgEOE0bM
dm3LObYG®gdOdg obgmo @WOLO EOOBHLMB, M3 JoBggmo boMggdoL
©OLOTWOEO® OOHbEIM LOZIODOLO FYIMLOZIMYdO.

LOYIOOOWIOMO LOJOOM3gEMMmL  3mb3ohomyd LAJHM®To OOHLYdYMO
3900930 3H™moemydaly 30m30mMabLB0BYO(3. 396 dmo, 309MaLo
LOOZOEAYMBMYO0L LOBMMMMO GOMEIbMdd 50 LOBMWdY bOIMIdNY
(LOOZOAYMBMYO0L 34%-b 11-©O06 20 LOBMEOIEY 0J3L, 17%-L — 21-E06
30 LOBMWVIEY, bOem™M 41%-30 LOBMEYdOL GHOMEOIOoMdO 31-ob 50-07
096MHYgmoL).  LOYO®OTMEOLM  FOIMEBEEOMIOODdY EOYOHEObMdom, 50
LOBMENOOBBY BOZMgdo  LOOZOEIYM@BM  Jgydmadgmod  dM3gndovbo
a3obal, gxmydm JghoE, 200-LOBMEEOLdY bogmgdo  LOOZOOIYMHBM,
b30MHO, 396 MJOPMM®OL abgm BMagdoL, HMI Yyzgmo Lobob LOIgEOENbm
9maLbobyG®YdO 36 doma3000060@ 39060MhY6mUL. 000LMOO,
3oLOM3OMOLBNBYdYMNY, M3 LOFGEOE6M dMALOLYGYOOL oM 33990
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bobggdo 06HOIMIZx000600, OHMImMgdo3 LOOZOEIYMTBRMHO0L
@@ MmdgmM 9030 JgLOJMMO O EOOWNLOBLMG.

Bgdmm 0m360369m, Mm®M3 OLOZMMOL J39Yy6g90da OHOZMTYOE0IYINO
LOOZOEIYMBMYO0L Fob30MOGMIOOL bgma Fgybym Fomo JgomLOZMYdaLY
@O JMmbg00L oMOZ30LYBRMY0O3 LOLYHIMABoB™ FOOLOLOHdOLEVL. MYI 30,
03 3dbMog, LOJOOMZGMML  LOZOOLObOE™  3MmEadLOL  dobgoz0m,
0MOLOIYBOMTg™ mMaobodogogdo, Mmoo LOJ39MIMITJO™
LOJO0ObMOY 96930006, LOMRYOMMOgE LOZOEOLObOM®M TMWO30MYdOm.
LOIZ39MBMIJTGO ™M MGOFO60DHOEF0gO0L FMFY0O, 93MBMI03YM0 Logdodbmdom

d0mgdgmo dmanooL 30M o, 30MO30LYBRMHOYM0O dmanooL
30oLOLOOOLOFOD.

0LI39, LOJOOHMZIMMDL LOFMIPOEOGM™ 39400 3300mAa3L
0MHO3MIgMOE0YMo  m®aobodoEool gobasdmHhgooL: ,MO306000(300,
GOMIMOL  Jodobo oG 0oL  LOTYBOGTgm  LOFBObMdY @O  dobo
BY6JEoMmboMmId0L do®omoo dodMHo30MgogmMmo BOJHM®0O o6 dML
dohgEoomyco amagoob 000900, oMol 0MHOLOIYBOGMTgMm
(0603MIgMHE0IMO) 0gM0oYma 30M0“. 00939, 303bgEO30@ 0d0LY, HMI
0MHOLOIYBOMTgM 0B 0EOYMO 0P, MOZ30LO OOLOM, OGO Fgodmadd aymbL
3MIgOE0m  LOGBObMBOdY ™MMogbhoMgoymmo, Tob JBMadoe 0J3L,
969m@©aL  ©odbdog boboomolL  LOIGBOGMAgMm  LOGNObMOOL.  dLgmo
LOJB0OBMOOEODE FoMYOYMMO FMEaq00 POO FMbIGGEIL VEOLOIGBOOTH™
(0603MBgMO309M0) 07OH0OIMO 30MH0L d0dB6IYdOL HJOMOdIOOL O doLo
3060Bomgdd  0MmOLOIGEOMIgMm  0gdooMmo  30MH0L  EOA®WYIHHdMAILL,
6930M90L, 3F93m3BoMm3zgmagol, 0aMam3g bomIdm3069mmdaLy  ©O
BOMIMIOOBIBENMO0MO  JWMYOOImMLOMYd0L 3TJmby 306MHmdL  JmGobL
©03383969e00.

009bgo300 030LO, M3 LOZOEOLObOEOM®M ZMEYJLdn OMOZMIYEOEYM
MmMHaobado30g0dg om30mMaLBNBYOYMOL  LOZOEOLObOEOM  TgMO30MYdO,
doLo JAbmmMmE HOBOBIGHOL LObom OOHLYOIMOY 06 dMoL  LOZIdG®OLO
739406030 06HO3mMIgHE0IYIo LOOZOEIYMTBMYO0L 3063006 7g60L
bomIgLOBYMdOE. Logom3zgmm30 LOBYEOE06M 00dOMBHY
06HIMIZY00060 (00 3MBgMHE0YMO) MMHaob0do30g0o0L
306793000MH50M MO0 0OLAHY®YOL, OMT OO OGOLYIMOL LOOZOOIYMBMIdOL
0Modm3axd00bn  Lobom ®WYBJEOMBGMIdOL  LOZIOGOLO  BMAHOZOE0O.
LogoOHMO LOgOOLObOOM 3M™©agLdo 30mMm30mMnLBOBYOdYMO
LOZOEOLOLO™M  JgMoOzomgodoL Jgdamdo @obggbo @O 93 m™m3YMo
300mEOomMAadol  gomzgomoLBobgde. 30HO6IgBMbomod OMOIM3zmd0060
LOOZOEAYMBMIO0L  GMEMOL  FOBOHEO  LOJOOMZgMM™ML  LOTJEOEOOM
00dOMDdY.

LOOgEOEOOM  M®EaO60BOENYOOL  FgLOZIMEgMOOL  HYIMOMBNTEIYMO

ROMOIZO0L  FOOEO, JOBZMOMYOP  g39yYbg0odo  O3MEIMYOIIMOO
LObgmABo@m-3oMdm  3O0OHBoMOImmo  LOFJEOEBM  MGOFObOBO(E0900.
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obobo BOMHIMOa9696 Lobgm3Bowm™L O 396dm 00H690L0L
®MObOAIOHMIMMOOL 50600033300 30630m0M700L 3GHomMobhahyemo
00m306900L  gobLOLbM®E0YMYOMOE, LOG®ZIdMadOL, bo®EgdoL @O
©®0ob3gd0L 9O MBObIML JMEoL goboBoemyool 37839mdom, 3O JIJENZOOH,
69004MmBPEMO0M 36M0b(3039009. LobgmaBoxrm-39Gdm 00H690L0L
30OHHBomGIYmOo MO6OITOHMIMMO0L 9HmM-96H M0 LOTPYOENYOOO
LObgmMIBoWm™ JMBgdOL 0FOHOm go0n(39390. 08 EOHML LobgmMIBowm dbEHbL
3oL LOZY®YOdT0 OMLYOYMO FodMYYgbgdogmo Jgbmdo-60g390MdJONL,
MOdMEOOHMOOIM-0030MLAH0ZIO0 dMIFIOHZ0MMOgd0L 0FOMH0m O3JIOL
396Mdm d0dbgLdY.

0mLOBNTBOZ0D, GMI LOJOOMZgmMMTn 039307900 oM dm-bobygmmABoxym
30OHB0MOHMO0L FMmEImoL ObYMAZ3d (LY®EYab3m. 2015). 3oMJImE,
00333mM0 06®9J430960, MB3MmmmMmanymo O ®9L3YomMm03xM0
LOOZOOIYMBRMYO0 LObgMIBORM O 3gMdm LYJHMOHOL MOBOOGLYOMOOM
hOOMYOM00Y00006  (330Mobgmoo.  2015). 3gOdm  m®aobodoiEno
30MEOIYOYMmMOo 046900 3gOHIM-LobyMIBogm OoOHHOOMOHMOOL 3M06(3030m,
LObgMBBOBMLMOD gOMOE TMObEOLBML  LOV3OEIYMBMJGOaL TGO M3V,
BREMOO O M3HO0MY00. FgLO0OTOLO BYFNMOENJOOL VOOGLYOMONL godm
93Mbm3ozoL LOBNBOLHG® 03700 TYTOMOL FOO6EOEZ0L MO0HTHYdMOD
80306m9d0d0 3gmdm o LobgmIBoxgm LHGIYJHIOIOOL DOBOOOLYIMdOL
39LObgd 3ObMBbAL Jggabodyg.

0360300, H393mgdM030 doBMYOaLOZOL gobLbbgoggdom, LOIgEOEbM
0000630 Fdmombm3zd FgLOZYNGIMOL FGMOZ0M0 BME®3JooL dOLYOMOY,
LOOE BOMAMEOaabOMNd MMaMOE Zghdm 0OOZMITOEOYMO, ©LY3]
396Hdm dm33900060, LobgmaBoxym O LobgmaBoxym-3o®dm
30MOHHO0MOIMO Mm®E060dHO(30900. LOJOOMZgMMTn 39O IM-bobymadboxmm
30OHBoMOHMOOL dMmEMmoL EOLOBYMZOE  LObgmdBoxmmL  Joge
3000a33xm0 306390 60O0EYO0 JOOMO EOOIO0MO FMIINYHOO. MJYI3Y,
LodoeMmO FgLOZYMEGMOOL Lb3d WM®IYooL, 9OIME, SMO3MIZYo0Vbo
LOBJEOEOBM MMEOB0DHOE0YO0L  OB30MOMYdoL bagmTgbymdoE. o,
3000MEa00 LOTYEOEBOBM M®ZObOBOE0YO0L TLOZYIMGOIGMIOL BMGHIGOL
JOMoL 3Mmb3xMgbE0d, o3 bymb Tgubymdl FoboE3oL LYGM30LYODdY
3mbLObMMOOL bgmBoLOB3ZEMIMOOL VFOMMIdOL, O ®OE 0MO306M00,
LOJOOMZIMML FOBOOE30L LOLAHYTIOL EVObMMadOL 93e™M30L J39Yy69d0L
OMHLYOIYI FOTMEOOMYOOLMO.

800eMOM3EHOQ00:
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Sloan, F. 2000. “Not-for-Profit Ownership and Hospital Behavior.” In Handbook
of Health Economics, vol. 18. edited by A. J. Culyer and J. P. Newhouse, 1141-
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