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2) Coyne, J. S., Hospital performance in multihospital systems : a comparative study of
system and independent hospitals, Health Services Research 17(4), Blackwell, 1982,
pp-303~329 ; Whitcomb, M. E., and Cleverly, W. O., Financial performance of
academic medical center hospitals, Academic Medicine 68(10), Oxford University
Press, 1993, pp.729~731 ; A, “COVID-199} 352]a o877} oz 7|¢ 494
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oS A RS ARl B} wnelE A A 2890

Krabbe-Alkemade et al.(2019)°& WEHTO|A o|R2FZTA ARl %
AR B ulgol nlAke JEe wAsAT, A At sy
A)4(Herfindahl-Hirschman Index, HH)E ©]85Ig o, HAo] H&45 w

Fat B Hlgo] Fasht AR &ML Wi Auks Husigich
Lien et al.(2010)" tiqtoll A Q2FFAF FAo] o=u|e} AYER =74

7 AUF €] 27), TEAR|I ALY AR B FFasAol Bt A, d=EA
AR -9, 2013.

8) Skellern, M., The effect of hospital competition on value-added indicators of elective
surgery quality, London, Centre for Economic Performance, 2019.

9) Krabbe-Alkemade, Y., Groot, T., and Boter, J., The impact of hospital competition and
insurer concentration on health care volume and cost in Dutch hospitals, Maandblad
voor accountancy en bedrijfseconomie 93(7/8), Amsterdam University Press, 2019,
pp.203~213.

10) Lien, H. M., Chou, S. Y., and Liu, J. T., The role of hospital competition on

treatment expenditure and outcome : Evidence from stroke and cardiac treatment in
Taiwan, Economic Inquiry 48(3), WEAL 2010, pp.668 ~689.
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W3S FAske] oi-gsgo] ¥ A Yol nX d3ks Frlekeich A+t 2
18] 9] s A} B3] Akl FAZAQ] RS SISk E7F
Ao Ad FeEu o)tz wit Q17Av] dYEjol] {2t Alo)7) 5 B
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1) A3 9] 291, “X Y e} fE2= 3 v Ao Fdhshy Aol gt =71 Q1
AP THARA] issue & focusy A|456%, Tr=rRAALS| ALY, 2025.

12) R, Il HL9) Q1] gla3  YAEY, A7HE, A A +
A 7}711%%5“% o] &5t B, TEAIAE ;) A34A A5Z, =53] AEE], 2025,
325~350%.

13) o5, o) =5, 239~267%.
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gl HA RS Pohught, 9 A I §9 F Gl
2 243 ol ATE BE FOJ3 Wb} ggln, A2 1§ A 7

TAR S B3 AYe SRR AU Ayl
o] WLo] 201X} ola] 1Lo) BAH 0] Qg FHlsl) o)Al
T w7 AR mE HRIFRE U
4 olE Akt 4 A3t COVID-19 Ao
= Y FolA FAwIES sgulEe] AQER Aot giglom,
COVID-19 #oll= SAMTR &3} A& SollA] Ao)7h =9
th. 53] COVID-19 & - & B9 A3tell F&<= nAl= W7 Aol o
gk 27k 9= AlATSHAT

2. 7 A3

7 A4e A I B R 30] omr ¢ 3| Aito) njA] = FF
& APk AS A WA 2o 3t A9 3 BHAow 3 Aol
O|golgAte] olmr|¢ ™o g njzl= Ao Yykdolct. xRINF
HA9] 2024 A4 9= o]§ FA HHo| wWEY Ao 2Ash= 9
B7|8E Z2 A T oF 415%7F Ae @ Aol AFske A= UE
Tk Szt AFshe M99 2w o] §ekA] okl B AdS A
Fohe @42 AY 3 BA%R 39 Atolof] FFE wheth wEhA ‘ﬁ
M [1-1]12 AY P B30 8 5 Zol7t 45 7|3 ool A

A0)BAIAES|A]; A8 AB3E, BARAISHS], 2024, 1~179.

19) ©OJ4l - 0%, “COVID-19 A - & o= 7|3 Az Aol whE WHRIFIH A2l A7
B4 2 S R egl, RBitelr|asts] Al A25d A0E, 4ty
&313), 2024, 777~788%.

200 A, <A o7 &Y @A Ash--AL 103 F 42 9F A=, vigE R
o], 2025.11.4AF 7]AL https://mdtoday.co.kr/news/v1ew/1065608907014789(7“—',‘?:-_‘ :
2026. 1. 15.).
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A 20| L7t 3 %“’D‘" 7IEoR AHE FEse S
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Ae A}, 1770 AIE—I RAYR 522 I Ax2] QT
=
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& A3 PARC(Position Value for Relative Comparison Index) A|E= W2
3ot PARC A= — 10014 +1 Ao]9] gres, —1o 7Phas5 B9
FEo|l Al +19) 7kesE BA%R 0] 52 ouijt

Ao = uHtal oz 7]t JHo) *1‘31’\ 7“@ ‘:‘"}t SHo|A B
A5 BAIEE o] 2ol Falvhh ey Q2 A BT 78 B (asymmetric
information), g+ %}Xﬂ(govemmem regulation) 2 B|F2] 5K non-profit provider)
2 Qlste] SRR AAG R AHsty] ofE e AFAQ BAE o]0l
AREHA] ok & Ui FHE QthGaynor & Vogt, 2000)7 =, Q)BAF

= PR Aol =R *l"}—i S e o glok BAIRH

oo WEH, AHTET Fa55E &5 Y=mT| o=mo]&A}
ASE, B v RFrhal ¥ “ﬁ%‘:} w2bA HFE Al Sl 9=

=
TS o O oS BHT Aol At v, ARRFES} e

v U,

21 3l - A, e =7, 2983157,
22) Gaynor, M., and Vogt, W. B., Antitrust and competition in health care markets,
Handbook of health economics 1, Elsevier, 2000, pp.1405~1487.
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30) U.S. Department of Justice and the Federal Trade Commission, “Horizontal Merger
Guidelines”, Washington, D.C., 2010[Available from https://www.ftc.gov/system/files/
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517 wjiolct A7|IR 201695 E] 2022W7HK] 7do]n, AlFE Ao
ARSE EL 1922 QR - ot} HHI A3 1,500 v]9FQ1 HAAI
o] sl T -Ax £ 1359702 A TE2] oF 70%0]ch

Year 201612017|2018|2019 (2020|2021 {2022 | Total
unconcentrated market 191 | 179 | 195 | 200 | 192 | 206 | 196 | 1,359

moderately concentrated market | 56 69 55 58 71 57 73 | 439

highly concentrated market 16 16 17 17 18 20 20 | 124

Total 263 | 264 | 267 | 275 | 282 | 283 | 283 | 1,922

38) SR AAANZTY FAIRHBA] AR [www.haspakhidi.or k(AL 1 2026. 1. 5)].
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<E 2>¢ MRS 2EO X3 T8 W] Ve A} 4t
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o] HAgrS Awrm, BAfu)E 3181, 50E 1411, FHIAFAAAME
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S-S Ol9h folg ool AL ol UMIE, = - B
folek g BAZE Qlck AW FEAE A3 9 4t gow §RA
A7 e olmslo] SAptelRololRo] o, 7zl Axske ¥
Fol ¥ = - FHYYo] FAHIe ROl Eo] WES oln|git)

<3 2> V|ESAE ¥ oA 2M

Panel A. Descriptive Statistics (N of obs. = 1,922)

Variable Mean Std. Min 25% Median 75% Max
MI1 0.032 0.648 —1 —0.429 0.091 0.629 1
MI2 —0.146 0.650 —1 —0.664 | —0.465 0.364 1
HHI 1.222 0.819 0.403 0.612 0.932 1.696 10

ROA 0.048 0.134 | —0.384 | —0.008 | 0.028 0.092 0.837

Ol —0.051 | 0.250 | —1.806 | —0.066 | 0.004 0.055 0.290

OTI 0.102 0.266 | —0.121 | 0.001 0.020 0.068 1.938

Inpatient 10.63 0.587 9.81 10.25 10.57 11.04 12.12
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Variable Mean Std. Min 25% Median 75% Max
Outpatient | 10.38 0.545 8.89 9.99 10.31 10.80 11.91
Other 9.14 1.91 0 9.17 9.50 9.86 11.44

SIZE 10.79 0.508 9.15 10.42 10.76 11.17 12.95

BED 2.595 0.266 2 2.392 2.558 2.808 3.436
DR 3.185 27.61 —90.0 | 0.289 1.340 3.047 2913
QR 1.411 1.678 0.086 0.454 0.889 1.656 11.99

LCR 0.488 0.082 0.239 0.435 0.484 0.545 0.723

TAR 0.600 0.237 0.013 0.457 0.652 0.794 0.946

CR 0.086 0.121 0.001 0.012 0.042 0.107 0.780
PUB 0.229 0.420 0 0 0 0 1
LOSS 0.281 0.450 0 0 0 1 1

Variables Explanations

Ml The ratio of the total number of beds in the region divided by local

population

MD The ratio of the total number of doctors in the region divided by local

population

HHI Herfindahl-Hirschman index divided by 1,000

ROA The ratio of net income before transfer of proper purpose business
reserve divided by total assets.

Ol The ratio of Operating income divided by total assets.

OTI The ratio of Non-medical Income divided by total assets.

Inpatient | The ratio of Inpatient revenue divided by total revenue.

Outpatient | The ratio of Outpatient revenue divided by total revenue.

Other | The ratio of non-medical revenue divided by total revenue.

SIZE Hospital size ; The logarithm value of total assets.

BED Total bed number ; The logarithm value of total bed number.

DR Debt ratio ; The sum of total term liability is divided by total equity.
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Variables Explanations

QR Current ratio ; current assets are divided by current liabilities

LCR Labor cost ratio ; Labor cost are divided by total revenue.

TAR Tangible Asset Ratio ; Tangible Assets are divided by total assets

CR Cash ratio ; Cash and Cash equivalents are divided by total revenue.

PUB Dummy variable that equals one if public hospital, zero if private hospital.

LOSS If net income before transfer of proper purpose business reserve is
negative then one, otherwise zero.

Panel B : Pearson Correlations

Variables | 1. | 2. | 3. | 4. |5.16.]7.]8.]9. [10.{11.112.]13.]14.|15.
1. MIl 1.00

2. MI2 063 | 1.00

3. HHI —0.04 | —0.22 | 1.00

4. ROA 000 | —001 | —0.05| 100

5. OI —001 | =001 | 002 | 013 | 100

6. OTI 001 | 000 | —0.04| 037 | —0.85| 1.00

7. SIZE 002 | 026 | —0.14| 004 | 036 | —031| 1.00

8. BED 009 | 022 | —004| 005 | 022 | —047| 0.75 | 1.00

9. DR —0.02| 000 | —0.02| —0.00| 003 | —0.04| 0.09 | 0.06 | 100

10. QR 003 | 0.06 | —0.02| 034 | —0.14| 030 | 003 | 000 | —002| 1.00

11. LCR —0.06 | —021| 0.13 | —0.42 | —0.42 | 0.18 | —0.59 | —0.51 | —0.06 | —0.07 | 1.00

12. TAR —0.08 | —0.09 | 0.03 | —027| 037 | —049| 019 | —0.04| 0.04 | —0.44 | —002| 100

13. CR —000| —0.01| 002 | 024 | —053| 0.62 | —022 | —0.10 | —0.02 | 034 | 0.12 | —0.54 | 1.00

14. PUB 002 | —001| 004 | 0.06 | —0.51| 050 | —0.15| 0.01 | —005| 031 | 0.18 | —0.54| 045 | 1.00

15. LOSS 002 | 005 | 003 | —0.54| —027| —0.01 | —0.10 | —0.09 | —0.07 | —0.15| 036 | 0.06 | —0.03 | 0.11 | 1.00

<Panel A> reports descriptive statistics.

<Panel B> presents Pearson correlations between key variables for the pooled sample.
The bold number indicates the significance level at the 1 percent level or
less (two-tailed).
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21 o] WA} itk ARG 8 Bk thgx) mirolA o4
Q1 29 WA Rtk A WFE AN 234 F ROASH O} &
o591 oFe] BAY} 9L, OTI: BAROR oI5k efek. SApALO 2 of
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<3t 3> X9 7t BAo%m £EMNA X[F W ZY0| 2[AZHY DXz B

i
(1) ROA (2) ol () OTl
Variables
Coefficient| t-value |Coefficient| t-value |Coefficient| t-value
Intercept 0.925 11.84%** —0.331 —2.35%* 1.185 7.74%%*
MI1 —0.003 —1.02 —0.012 —2.01%* 0.009 1.43
HHI —0.001 —0.28 0.030 6.07%** —0.031 —5.80%**
SIZE —0.041 —4.70%** 0.073 4.63%** —0.107 —6.20%**
BED —0.027 —1.82% —0.046 —1.68* 0.011 0.40
DR —0.001 —2.20%* —0.001 —1.39 0.001 0.02
QR 0.013 8.71%** 0.004 1.67* 0.009 2.95%**
LCR —0.671 | —1838*** | —0.642 —0.73%** —0.001 —0.02
TAR —0.046 — 345k 0.008 0.35 —0.065 —2 AT
CR 0.154 6.87%** —0.763 | —18.78*** 0.912 20.70%**
PUB 0.001 0.10 —0.162 | —13.44%** 0.155 11.89%**
LOSS —0.115 | —21.43*%* | —0.094 —0.72%%% —0.022 —2.13%*
Year included included included
Adj.R? 0.489 0.517 0.497
N 1,922 1,922 1,922
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Note : *** ** and * denote significance at 1%, 5%, and 10% level, respectively and

t-values are corrected for heteroscedasticity consistent.

7H 121 YRE 3 AolE JF AU A9 | 214t 1,000
G oA} 2 7]EF 02 A3 PARC index(M2)S ©]&3tc) U] WS
= A WA 2g3 FUsith 2g(1)Q] $5WeE ROAC|H, AyEle

0.4910]ck. A=) MI29] Al —0.011, t—3 —3.09% 1%
oA folsitt Bg(2)9) FHWSE orolH, A= 0.5210]|c) A
2 M9 AlFFEE —0.031, t—F2 —4.742 1% FFolA F2J3ict,

ol Q14 Ao 2 Aol 7k olmu S50 Hol7h 2 X9
o)z 7| olF o]l FFAsl= Adlo|t) Y 7F ojm v A S=30] xjo]7}
2 AL oA} 47} H7| who] o)mol&AlE AR MRS WA Eo)7)
U B ol ol §<lo] Anw olmololo] Fashe FukE
ST ES olmH| g0 et ulFe ] 4A] ugo] shet
o= Mg WAl ASHER dRolels Eolv AE TR
7Fs7dol ok APATETE B A Wl A2 =340l 77 &
o, ol W 23} o]olS omTIEe] ¥E 4 Utk

EeTE olF =TS ] FAl S dU2® o=l o] &
o3t WAIE Hlh

<3t 4> X9 7+ BA% R £EM2)I X[F W FY0| ALY DXl S

_ (1) ROA (2 ol (3) oTl
Variables
Coefficient| t-value |Coefficient| t-value |Coefficient| t-value
Intercept 0.896 11.44%%* —0415 —2.95%k 1.243 8,00+
MI2 —0.011 —3.09%%* —0.031 —4.74%%* 0.020 2.9 %%+
HHI —0.002 —0.94 0.025 4.97%%* —0.027 —5.08%**
SIZE —0.037 — 4 2@*k 0.083 5.27H* —0.114 —6.59%**

BED —0.028 —1.91* —0.050 —1.84* 0.015 0.51
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(1) ROA (2) Ol 3 OTl
Variables
Coefficient| t-value |Coefficient| t-value |Coefficient| t-value
DR —0.001 —2.32%* —0.001 —141 0.001 0.03
QR 0.013 8.74%%* 0.004 1.69% 0.009 2.95%%*
LCR —0.678 —18.58*** —0.658 —10.01*** 0.008 0.12
TAR —0.051 —3.78%** —0.003 —0.14 —0.057 —2.17%*
CR 0.154 6.88*** —0.762 —18.88*** 0912 20.74%+*
PUB —0.001 —0.05 —0.164 —13.70*** 0.157 12,03
LOSS —0.113 —20.95%** —0.089 —9.16%** —0.025 —2.44%*
Year included included included
Adj.R? 0.491 0.521 0.621
N 1,922 1,922 1,922

Note : *** ** and * denote significance at 1%, 5%, and 10% level, respectively and

t-values are corrected for heteroscedasticity consistent.

M 2172 A 3 g St Ao Ul o] ozr1He] 49
7ol nXE YT AvEek Ao 7 GmRA SF Kol |l A}
7k A9 gRHo R olEstelt 5912 F7HAIA 4 qlek 94 A4
211 AFN] Aol 2ole] FFUR FEUSE g Fe <=

s>o AAEe] gtk BAMO WAL QAR oulshe

x
0.035, t—3> 2.702% 1% F<=ollA felsthth 23 (2)9 E5Ha+= 29
A0S &Jn|sh= Outpatiento] ™, A= 0.692= A'F6] ot AW
2 MI12] AlEZEE 0.037, t— 3 3.4 1% S04 2] WFo = &
oJstet. RF(3)2] TP 2=w5S 9n|sh= Otherolw, AWM
Ql MIQ] AlSFHE —0.200 t—FS —3.0322 1% =4 39 Hde
=2 o5t

ol BX AR ZH o 1 AR 5 Aol F4S AP

FN
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(1) Inpatient (2) Outpatient (3) Other

Variables — . .
Coefficient| t-value |Coefficient| t-value |Coefficient| t-value

Intercept 4.369 14.88%** 3.40 13.83% —2.683 —1.80

Ml 0.035 2.70%* 0.037 344 —0.200 —3.03%**

HHI —0.012 —1.22 —0.032 —3.78%** 0.018 0.35

SIZE 0.386 11.68%** 0.513 18.53 0.920 SATHER

BED 0.997 17.42%%* 0.724 15,13 0.634 2.18%*

DR —0.001 —0.57 —0.001 —0.83 0.001 0.78

QR —0.039 —6.70%** —0.027 —5.62%%* —0.117 —3.93%kx

LCR —0.360 —2.63%** —0.381 —3.32%%x 3.038 4. 35w
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(1) Inpatient (2) Outpatient (8) Other
Variables
Coefficient| t-value |Coefficient| t-value |Coefficient| t-value
TAR —0.379 —TATEHE —0.285 —6.72%% —1.649 —6.39%**
CR —0.060 —0.72 —0.037 —0.53 0.661 1.54
PUB —0.082 —3.28%* —0.004 —0.24 —0.611 —4.80%**
LOSS —0.001 —0.00 —0.007 —043 —0.065 —0.64
Year included included included
Adj.R? 0.621 0.692 0.08
N 1,922 1,922 1,922

Note : *** ** and * denote significance at 1%, 5%, and 10% level, respectively and

t-values are corrected for heteroscedasticity consistent.

M 2212 YRR £F AolE: A A-EQ A W T 1,00078
T A} 5 7|E0 2 =3 PARC index(MIR2)E ©]-&-3Hct Y z] W
= Al HA Ry} St 2 (1)9] $5W 5= Inpatiento] ™, ATEE
062202 =2 Holt} TAIHSQ M2 AGZEE 0.049, t—3HS 3.58=
1% F<eollA o] WFoe= [osith. 2%(2)2] $5¥4+ Outpatient©]
o, AL 0.6950|ch FAWMER MI29] Al 0.063, t—F2 5.57=
1% FFollA 2] WFoe R folsict. 2 (3)e] FE5W= Otherel™ 1%
FEolA o] W r Folslt. of= Q1A Ao R A% A9 3T 9
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<E 6> X% 7t BUR £FM)T X9} W ZHOl 200 Dixls H
(1) Inpatient (2) Outpatient (3) Other
Variables
Coefficient| t-value |Coefficient| t-value |Coefficient| t-value
Intercept 4518 15.34%%* 3.586 14.59%** —3.380 —2.25%*
M2 0.049 3.58%x* 0.063 5.57#* —0.211 —3.04%%*
HHI —0.002 —0.28 —0.020 —2.39%* —0.028 —0.53
SIZE 0.368 11.09%** 0.491 17.72%%* 1.006 5.95%F*
BED 1.009 17.72%%% 0.737 15.52%** 0.564 1.95%
DR —0.001 —0.58 —0.001 —0.83 0.001 0.80
QR —0.039 —6.69%+* —0.027 —5.64%%% —0.118 —3.96%**
LCR —0.345 —2.52%* —0.357 —3.12%** 3.005 4.30%**
TAR —0.364 —7.15%%* —0.264 —6.22%*% —1.697 —6.53%**
CR —0.065 —0.78 —0.041 —0.59 0.696 1.62
PUB —0.078 —3. 4% —0.001 —0.01 —0.623 —4.88%**
LOSS —0.006 —0.34 —0.016 —0.99 —0.040 —0.39
Year included included included
Adj.R? 0.622 0.695 0.082
N 1,922 1,922 1,922

Note : *** ** and * denote significance at 1%, 5%, and 10% level, respectively and

t-values are corrected for heteroscedasticity consistent.

7P B-11F 321 A I HAYR SF Ao 2 AHe] dF
FEALF= om0l Hashal ome|o|o2 FIFsh=A] RARIT: £
AHor Ao F HACR M or M2)O] T FAKICIEROA), &
ApiFe| R 0]} E (01), FAMIRZQJ0]E (0M)o] AFETHY R HIGH)
VF= WA mefeth theo® 7HE 3312 A9 Wi Ao Satel
7heE ST A AESEEDY omolfo] w2A] ARG <&
7> ool gk AaE AAIStaL Ak

o
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A 7Hd 3-11 [3-2]1F 2AFSH, g (1)°lA MIl W42} HIGH W
0] AT A MITHIGH)E F2J3HA] Qatt. RH, 2g(2)0ll4 MII+HIGH
W Algtel —0.057, t—3tol —3.130% Jo] Wgkos {osir} 1

F(3)°1A MII=HIGH W= AlS=3ko] 0.053, t—3ko] 2.68% 2] Wgo=
ot A P HAR £FE M2 MR '*173‘6& 35, B (1)lA]
MI2 W9} HIGH W0 A28 MIIHIGH) #+2l5HA] ot NH,
233 (2)ollA MI2+HIGH ®4~= ZAlggke] —0.028, tJPOI —1730%2 39|
oz Folsict. my(3)ollA MI2#HIGH W= Alegto] 0.031, t—3ko]
1742 59 WFos Fositt. thao 2 7Md 3314 éﬂ}f‘s}‘ﬁ 2g(1)
o4 HHI ¥5=¢} HIGH ¥15~0] S A8 FHHI+HIGH) > +-2J5HA] ¢t vt
W, 3(2)0lA HHIFHIGH W= Alegke] 0.035, t— 7*01 2.34% oFo] vt
Fom golsitt. RFY(3)olA HHIFHIGH ¥ AG3ko] —0.047, t—3}o]
—2912 o] Wgro g qolsic)

IS T A9 3 fmR $0] Apol7k F A2 AN 2=
o o=o|o WA Yehtsd], ot @2 AETHeLrs T
o P ARKR $F A7t T X[ AFA} o8 =+ e
< TUVY B " FSSIRE oRol§A: B A9
=3 Qlo] Art. E9E A T JmW $22] Apo]7}
ToATE HIY uzlo] IR 070
A= A A2 W] A8l B A =TS o8 TFsAdol 3B

8 o|% & A7} I epdt B3t Gk
Y bl BEFHEYL =l weh ZFojof & 9F - 24 A4
o] gen= yAu] gAe] omn|go] gol WAt 2molojo] YA 1t
B o= ok Wb, 2| 3 o2 R F0] Zpol7h 2 A H9 ojmefo]d]
= B Ueh=d, o3 @42 s L Yss Ak o3t
HAFL )25} M2k o] E(Diversification Strategy)Ol] Wt o]m7]3¢o] o]=3)
A= AU o] WAy Eoto] B2 ol o=re] E5& T +
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7b e Feke Y= siEnh ol AESEE ey dvkse
o) wls) Thort olme] BEo] FRsshng o|melolelo] 2A| LieRd 7}
540] =t}
<3t 7> JEELEE GWRIL A o0 0Xj= Fg
Variablos . ?1) ROA . .(2) Ol - .(3) oTI
Coefficient| t-value |Coefficient| t-value |Coefficient| t-value
MI1 —0.004 1.11 —0.001 —0.14 —0.001 —0.23
HIGH 0.010 1.30 0.035 2.20%* —0.023 —143
MI1+HIGH 0.002 0.22 —0.057 —3.]3* 0.053 2.68%**
Control included included included
Adj.R* 0.489 0.511 0490
Variablos (1) ROA (2) ol () OTI
Coefficient| t-value |Coefficient| t-value |Coefficient| t-value
MI2 —0.012 —3.20%* —0.032 —4.59x* 0.022 2.86%**
HIGH 0.011 1.42 0.037 2.46%* —0.025 —1.54
MI2+HIGH 0.008 0.95 —0.028 —1.73* 0.031 1.74*
Control included included included
Adj.R* 0.495 0.517 0493
Variablos (1) ROA (2) ol () OTl
Coefficient| t-value |Coefficient| t-value |Coefficient| t-value
HHI 0.000 0.03 0.024 4.60%*+* —0.024 —4.25%%*
HIGH 0.024 1.87* —0.018 —0.81 0.043 1.74%
HHI*HIGH | —0.010 —1.32 0.035 2.34%* —0.047 —2.91%%*
Control included included included
Adj.R? 0.489 0517 0499
N 1,922 1,922 1,922

Note : 1) *** ** and * denote significance at 1%, 5%, and 10% level, respectively and
t-values are corrected for heteroscedasticity consistent.
2) HIGH is an indicator variable that is 1 if it is a tertiary general hospital, and

0 otherwise.
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A AR F7HEA SR COVID-19 A 713120209 ~20219)7} COVID-19
o9k 2016W ~20194, 20224) 7|ZFO 2 o] Ao Tt oJmrY )
A9 Y FAo| omr|te] A Aikroayel nAE FFS AwEch
MI1 ¥5== COVID-19 44 7IRba} udAy 7|t Bz fofshx] ofct. Ri,
COVID-19 4 713F] M2 W= Aol —0.009, t—Fko] —2.62= &9
WFeR Fofsitt. COVID-19 A 7I3ke) M2 W= Algiol —0.019,
7o) —241% 9] Wko R §oJ5lt} HHI W4== COVID-19 ¥4 73t
A Py 7IRF BT [oJshA] ghk o]2Rt AikE FehY, A 3t o=

w7 23 Ao Y FAL COVID-199] AFS W kgt

<3 8> COVID-19 7|7td 24

Dependent Variable = ROA
Variables Before/After COVID-19 During COVID-19
Coefficient t-stat. Coefficient t-stat.
M1 —0.001 —0.16 —0.011 —1.64
HHI 0.001 0.27 —0.001 —0.35
Control inclued inclued
Adj.R? 0.481 0.595
N 1,357 565
Dependent Variable = ROA
Variables Before/After COVID-19 During COVID-19
Coefficient t-stat. Coefficient t-stat.
MI2 —0.009 —2.62%** —0.019 —2.41%*
HHI —0.001 —0.23 —0.005 —0.97
Control inclued inclued
Adj.R? 0.484 0.597
N 1,357 565




148 Aot 34 A7 (Fd A5z A58 A2%))

Note : *** ** and * denote significance at 1%, 5%, and 10% level, respectively and

t-values are corrected for heteroscedasticity consistent.

= Wiy Ty}_m_g o2 37 A ABE o] &3 FUHEAS WYt
o] A9 7+ omR St Ao Uf FAo] A Qo) ujX= FgFSE =

ARghct fAIA O 2 ufjEol thu] ©7|<5=0]2)(ROS : Return on Sales)¥} <<
thu] 2]&0]Q)(OIS : Operating Income on Sales) 3! W&} thu] o]gejo]Q]
(OTS : Non-medical Income on Salesyer ©]-85}o] FAZICE APA1= 919

A 0]&-5} th(Hibbard et al., 2005 ; Griffith et al., 2003).

w4 Ak <3k 9>l AX A Tk FERS7E ROS]I 5, (1)
o] A4 Ml HHIE= $5W42] ROSQ} ©0l3}7] ot} whH X2
A7) 018?35, (29 WA Ml MR2E 1% FFolA =2
WeFo 2 folsitt T3 HHIE 1% ol o] Weke g {olsict ¥
&WM47) 0TS 29 E%‘B)‘—’J TSRl MI1T MR oo whgko =
FoJ8kal HHI= &9 Wake s (o3t Aaks Hojtrh o]2igh A= A
o Ui Aol =4l 7}77%# W Q77| ogo]oe Zvtslar 9]
"elojol e gt 7|29 A AHt AEe} v A Fi} A®E A
83 Azt dA)Fto] gt

<3 9> OE eAdn XEE 0|8et F7tE2Y

(1) ROS (2) OIS (3) 0TS
Variables — — —
Coefficient| t-stat. |Coefficient| t—stat. |Coefficient| t-stat.
MI1 —0.002 —1.10 —0.008 | —2.90%** 0.005 2.00%*
HHI —0.001 —0.29 0.009 4.04%** —0.009 | —4.18%**

39) Hibbard, J. H., Stockard, J., and Tusler, M., Hospital performance reports : impact on
quality, market share, and reputation, Health affairs 24(4), Project Hope, 2005,
pp-1150~1160 ; Griffith, J. R., Alexander, J. A., and Warden, G. L., Measuring
comparative hospital performance/practitioner response, Journal of healthcare management
47(1), Proquest, 2002, pp.1 ~41.
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) (1) ROS (2) OIS (3) 0TS
Variables — — —
Coefficient| t-stat. |[Coefficient| t—stat. |Coefficient| t-stat.
Control included included included
Adj.R? 0.526 0.500 0.481
N 1,922 1,922 1,922
) (1) ROS (2) OIS (3) 0TS
Variables — — —
Coefficient| t-stat. |[Coefficient| t—stat. |Coefficient| t-stat.
MI2 —0.009 | —4.10%** | —0.018 | —6.09*** 0.008 2.89%**
HHI —0.002 —1.14 0.006 2.63%** —0.008 | —3.41%**
Control included included included
Adj.R2 0.529 0.507 0.482
N 1,922 1,922 1,922

1) *** ** and * denote significance at 1%, 5%, and 10% level, respectively and t-values
are corrected for heteroscedasticity consistent.

2) Return on Sales(ROS), Operating Income on Sales(OIS), Non-medical Income on
Sales(OTS).

=

J
fr e rg o2

s

Al A SR 0% 37 Aake 245He A ojo]o] X
2 ol gste] W19 3A| At 2}719) BA) Aol mlxE GRS

=

S~

b
T} A3 A3 o]olo] A4S uhlola} F 25 20| A& u|Zo|ut
AoHo] A=) AS Tl FA4151% Chsloan, 1996 ; Richardson et al., 2005)." 0]
7] 3)A Aol $Fo] 31 e ARt 17| 3]A0]lte] A o] 3
AR F4& SHoh= S8% £49%9UL 9nigith 34 i ROAR

bl a
=5, 9719] S Agatet Ao 7F BAE SR ABAG We

it

40) Sloan, R. G., Do stock prices fully reflect information in accruals and cash flows
about future earnings?, Accounting review Vol.71, No.3, American Accounting
Association, 1996, pp.289~315 ; Richardson, S. A., Sloan, R. G., Soliman, M. T.,
and Tuna, 1., Accrual reliability, earnings persistence and stock prices, Journal of

accounting and economics 39(3), Elsevier, 2005, pp.437~485.
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(ROAXMNE E3JI5He] 21719 A Aol nlX]= FFFS BAIRI o]elo]
A& ol F719] 3A Fik= 2H719] 3)A Adatet %94?‘& F(He A
s, 29 3F WA = Apo|7) F7|et A47)9] 3] Aute]

A= TS AHE 5 Uk

B (1) AHEE ROA W Al5gho] 0.0270]H t—Fo] 8.042 2
R fFofsitt. Ml ¥ls= Algte] —0.00901H t—gho] —1.732%
=0 Wew foJsirh ot ROA*MII W= F-251A] Q)
O] 37 Azt A719] A ket FEo] Qi B719] A I B9
B F0] FE5E A9 A Aue worE onidtth BY2)E A
HEH ROA Wy Aol 02580 t—Fho] 7.602 o] Waoz ¢
oJslck. M2 W= Alegho]l —0.0090] t—Fho] —1.7022 39 Wk
2 st} ot ROA*MI2 Rl F-25kA] ot of=jgt Aik= 54 A}
dor SA ouH Syt Q1A Ahow S omH o] X
719] 3|A A3l m|2)= G WFol TS onzith

ol 371

o

[o

<3 10> F7|9 Agat A9 Ao DXl S

Variables (1) ROA» Variables @) ROA:
Coefficient t-stat. Coefficient t-stat.
ROA 0.027 8.04*** ROA 0.258 7.60%**
MIl —0.009 —1.73* MI2 —0.009 —1.70%
ROA*MI1 —0.052 —1.50 ROA*MI2 —0.053 —1.51
Control included Control included
Adj.R? 0.123 Adj.R? 0.123
N 1,620 N 1,620

Note : *** ** and * denote significance at 1%, 5%, and 10% level, respectively and

t-values are corrected for heteroscedasticity consistent.
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e Ao I HAom 4\%3’} Xl‘f‘. W BAo] =7 §]711 3

R7)e) emolo] mA= 3k @ Ao 3+ iwi Mﬂ
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1 ole) LA WA S Al Tl R AR, 1003

ool WF o= F Y 2016WHE 20229 A=wE &g}
Ak,

A A= o33t 2ok AA, XY I RR A £20] ZJolrt F AY
o] Jhd oz r|}e] olgolele ZrAasit XY 7F olgwA $F xjo|7}t

2 Aodo] AZAP} o8 4 Y FEe] BEFH o|molgAl:
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< Abstract>

The Impact of Inter-Regional Healthcare Levels and
Intra-Regional Competition on the Accounting Performance
of Hospital

Kim, Noh-Chang*

This paper analyzes the impact of inter-regional healthcare levels and
intra-regional competition on the accounting performance of medical institutions.
Specifically, it investigates the effects of inter-regional healthcare levels and
intra-regional competition on the types of medical revenue generated by institutions,
as well as the impact of the interaction variable between inter-regional healthcare
levels and status as a tertiary general hospital on accounting performance.

Inter-regional healthcare levels is measured by dividing the sum of general
hospital beds within a region by the health insurance-covered population within
the region. Competition within the region is measured by the market
concentration (Herfindahl-Hirschman index : HHI) for each of the 17 cities and
provinces. Accounting performance is calculated by dividing the net profit,
medical profit, and non-medical profit before the establishment of the reserve for
specific purposes by total assets.

First, the medical profits of individual medical institutions in regions with
significant disparities in healthcare standards decrease. Medical profits increase
as competition within a region approaches a monopoly ; Second, as the disparity
in healthcare standards between regions increases, the relevant medical
institutions implement strategies to increase supply in order to boost profits.
Third, the medical profits of individual medical institutions in regions with large
disparities in healthcare standards appear low, and this phenomenon is intensified
among tertiary general hospitals. Conversely, non-medical profits appear high in
regions with large disparities in healthcare standards, and this phenomenon is

also intensified among tertiary general hospitals.

* Associate Professor, Department of Accounting and Taxation, Jeonju University
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This study is significant in that it analyzed the impact of inter-regional
healthcare levels and intra-regional competition on the accounting performance. It
aims to present key implications for the government in designing policies to

improve access to medical institutions and ensure equity in the utilization of
medical resources.

P Key Words : inter-regional healthcare levels, accounting performance,

intra-regional competition, hospital






