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THE ANALYSIS OF SOME 
CHARACTERISTICS OF PHARMACY-
DISCOUNTER BUSINESS MODEL

.X]\RPNLQD�$OH[DQGUD�9DVLO\HYQD��&DQG��6F���3KDUP����$VVRF��3URI��

&KXSDQGLQD�(OHQD�(YJHQLHYQD��'U��6F���3KDUP����3URI��

9RURQH]K� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLW\� VT��� ��� 9RURQH]K�� 5XVVLD�� �������� H�PDLO��

DOH[]HQNLQD#PDLO�UX��FKXSDQGLQD#YVX�UX

3XUSRVH�� WKH� DUWLFOH� GHDOV� ZLWK� WKH� DQDO\VHV� RI� VRPH� FKDUDFWHULVWLFV� RI�

WKH�EXVLQHVV�PRGHO�RI�©GLVFRXQWHUª�RQ� WKH�H[DPSOH�RI� WKH� UHWDLO� VHFWRU�

RI�WKH�SKDUPDFHXWLFDO�PDUNHW�LQ�WKH�9RURQH]K�UHJLRQ��'LVFXVVLRQ��LQ�YLHZ�

RI� WKH� JHQHUDO� FRPSOLFDWLRQ� RI� WKH� HFRQRPLF� VLWXDWLRQ� QRWHG� LQ� UHFHQW�

\HDUV� DQG�PDQLIHVWHG� LQ� WKH� IDOO� LQ� UHDO� LQFRPHV� RI� WKH� SRSXODWLRQ� DQG�

WKH� JHQHUDO� LQFUHDVH� LQ� SULFHV�� WKH� SRSXODWLRQ� RI� 5XVVLD� EHJDQ� WR� ORRN�

IRU� ZD\V� WR� VDYH� RQ� FRQVXPHG� JRRGV�� 8QWLO� UHFHQWO\�� WKH� SRVVLELOLW\� RI�

VDYLQJ� WKURXJK� WKH�XVH�RI� WUDGH�RUJDQL]DWLRQV�©ORZ�SULFHVª�� SRVLWLRQLQJ�

WKHPVHOYHV�DV�©GLVFRXQWHUVª�ZDV�FRPPRQ�LQ�WKH�IRRG�VHJPHQW�DQG�WKH�

VHJPHQW� RI� KRXVHKROG� DSSOLDQFHV�� ,Q� UHFHQW� \HDUV�� WKLV� WUHQG� KDV� EHHQ�

VKLIWHG�WR�WKH�SKDUPDFHXWLFDO�PDUNHW�DQG�GHPRQVWUDWHG�WKH�VXFFHVV�RI�WKH�

RSHUDWLRQ��'HVSLWH�WKH�IDFW�WKDW�©GLVFRXQW�SKDUPDFLHVª�DUH�D�UHODWLYHO\�QHZ�

SKHQRPHQRQ� IRU� WKH� SKDUPDFHXWLFDO�PDUNHW�� OLNH� DQ\� RWKHU� FRPPHUFLDO�

RUJDQL]DWLRQ�SXUVXH�LWV�JRDO�RI�PDNLQJ�D�SUR¿W��7KH�VWXG\�RI�WKH�IHDWXUHV�

RI� WKH� IXQFWLRQLQJ� RI� SKDUPDF\� RUJDQL]DWLRQV� LQ� WKH� EXVLQHVV�PRGHO� RI�

©GLVFRXQWHUª�VKRZHG�WKDW�WKH�H[WUDFWLRQ�RI�D�SRVLWLYH�¿QDQFLDO�UHVXOW�LQ�WKLV�

FDVH�LV�DVVRFLDWHG�ZLWK�D�QXPEHU�RI�IHDWXUHV�RI�IXQFWLRQLQJ��2Q�WKH�RQH�

KDQG��WKLV�LV�WKH�QHHG�WR�PDLQWDLQ�WKH�ORZHVW�SRVVLEOH�SULFH�OHYHO�IRU�WKH�

JLYHQ�PDUNHW��SURYLGLQJ�D�KLJK�ÀRZ�RI�FRQVXPHUV�QHFHVVDU\�IRU�EXVLQHVV��

ZKLFK�LQ�WXUQ�LV�FDSDEOH�RI�HQVXULQJ�KLJK�WXUQRYHU�RI�JRRGV��2Q�WKH�RWKHU�

KDQG���WKH�QHHG�WR�PLQLPL]H�FRVWV�E\�VLPSOLI\LQJ�WKH�RYHUDOO�GHVLJQ�RI�WKH�

SKDUPDF\�RUJDQL]DWLRQ��PLQLPL]LQJ�VWDII�FRVWV�DQG�PDUNHWLQJ��,W�LV�D�ZHOO�

NQRZQ�IDFW�WKDW�WKH�VWUDWHJ\�RI�EHKDYLRU�LQ�WKH�PDUNHW�RI�WKHVH�SDUWLFLSDQWV�

LV� FKDUDFWHUL]HG� DV� DJJUHVVLYH�� PDQLIHVWHG� LQ� WKH� UDSLG� H[SDQVLRQ� RI�

EXVLQHVV�GXH� WR�D� ODUJH� VWDUWLQJ� FDSLWDO�� GHOLEHUDWH�GXPSLQJ� LQ�RUGHU� WR�

FRQTXHU�WKH�PDUNHW�DQG�RXVW�FRPSHWLWRUV��5HVXOWV��WKH�DXWKRUV�UHYHDO�WKH�

NH\�VSHFL¿F�IHDWXUHV�RI�SKDUPDF\�GLVFRXQW�FKDLQ�IXQFWLRQLQJ�

.H\ZRUGV�� SKDUPDF\� RUJDQL]DWLRQ�� ©GLVFRXQW� SKDUPDFLHVª�� EXVLQHVV�

PRGHO�©GLVFRXQWHUª�

5HIHUHQFHV

��� 9DUSD\HYD� ,�$��� /DSVKLQD� 6�$�� 6R�

YUH�PHQQ\\H� WHQGHQWVLL� GLI�IH�UHQ�WVL�UR�YDQ�

QR�JR� WVHQRREUD]RYDQL\D� Y� DSWHFKQR\� VHWL�

>&XUUHQW�WUHQGV�RI�GLIIHUHQWLDO�SULFLQJ�LQ�WKH�

SKDUPDF\� QHWZRUN@�� )LQDQFLDO� DQDO\WLFV��
VFLHQFH� DQG� H[SHULHQFH�� ������ QR�� ���
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�������SS����������,Q�5XVV��

��� 'DQLORY� $�$��� 'DQLORYD� 9�$�� =DNR�QR�

PHUQRVWL� L� RVQRYQ\\H� WHQGHQWVLL� UD]YLWL\D�

URVVL\VNRJR�ULWH\OD�QD�VRYUHPHQQRP�HWDSH�

>5HJXODULWLHV� DQG� WKH� PDLQ� WHQGHQFLHV� RI�

GHYHORSPHQW� RI� WKH� UXVVLDQ� UHWDLO� DW� WKH�

SUHVHQW�VWDJH@��6HUYLFH�SOXV��������QR������
SS����������,Q�5XVV��

��� =\D]HYD� 1�1�� 2VREHQQRVWL� LPSRUWD�

OHNDUVWYHQQ\NK� VUHGVWY� QD� WHUULWRUL\X� 5)�

>)HDWXUHV� RI� LPSRUW� RI� PHGLFLQHV� LQWR�

5XVVLD@��5XVVLDQ�IRUHLJQ�HFRQRPLF�MRXUQDO��
������QR�����SS������������,Q�5XVV��

��� .DODVKQLNRY� 6�$��� =KXNRYD� (�9��

6RYUHPHQQ\\H� UR]QLFKQ\\H� WRU�JRY�\\H�

IRU�PDW\� L� LNK� NRQNXUHQWQ\\H� SUHL�PX�

VKFKHVWYD� >0RGHUQ� UHWDLO� IRUPDWV� DQG�

WKHLU� FRPSHWLWLYH� DGYDQWDJHV@�� 9HVW�QLN�
5\D]DQVNRJR� JRVXGDUVWYHQQRJR� XQL�YHU�VL�
WHWD� LP�� 6�$�� (VHQLQD�� ������ � QR�� ���� SS��
����������,Q�5XVV��

��� .DOXJLQD� 6�$��� 0DNDURY� $�$�� )RUPDW\�

SUHGSUL\DWL\�WRUJRYOL�5RVVLL��UDERWD\XVKFKLNK�

V� 670� >)RUPDWV� RI� 7UDGLQJ�(QWHUSULVHV� RI�

5XVVLD�:RUNLQJ�XQGHU�2ZQ�7UDGLQJ�%UDQGV�

�27%�@��7KH�EXOOHWLQ�RI�WKH�7DMLN�XQLYHUVLW\�
RI�ODZ��EXVLQHVV�DQG�SROLWLFV��6HULHV�RIVRFLDO�
VFLHQFHV��������QR�����SS����������,Q�5XVV��

��� .DVKFKHQNR� (�*�� 2VREHQQRVWL� L� WQH�

GHQWVLL� UD]YLWL\D� UR]QLFKQ\NK� WRUJRY\NK�

SUHG�SUL\DWL\� QD� URVVL\VNRP� U\QNH� >3H�FX�

OLDULWLHV� DQG� WHQGHQFLHV� RI� UHWDLOLQJ� HQ�

WHUSULVHV�GHYHORSPHQW� LQ� UXVVLDQ�PDUNHW@��

9HVWQLN�268��������QR�����������SS���������
�,Q�5XVV��

��� .URNKPDO�/�$��0RGHOL�¿QDQVRYRJR�SR�

YHGHQL\D�¿UP�GLVNDXQWHURY�QD�UHJLRQDOQRP�

U\QNH� >0RGHOV� RI� ¿QDQFLDO� EHKDYLRXU� RI�

GLVFRXQWHU� ¿UPV� LQ� WKH� UHJLRQDO� PDUNHW@� 

$JULFXOWXUDO�-RXUQDO�LQ�WKH�)DU�(DVW�)HGHUDO�
'LVW�ULFW�� ������ QR�� �� ������ SS�� ������� �,Q�
5XVV��

��� /LVRYVNL\�3���%R\NR�9��(IIHNWLYQD�OL�VWUD�

WHJL\D�DSWHFKQRJR�GLVNDXQWHUD�>DERXW� WKH�

HIIHFWLYHQHVV�RI�SKDUPDF\�GLVFRXQWHU�VWUD�

WHJ\@�� )DUPDWVHYWLFKHVNR\H� RER]UHQL\H���
������QR�������������SS����������,Q�5XVV��

��� /XFKLQD� 1�$��� .OLPRYD� (�1�� 6R�YUH�

PHQQ\\H� WHQGHQWVLL� UD]YLWL\D� UR]QLFKQR\�

WRUJRYOL� >0RGHUQ� WHQGHQFLHV�RI� UHWDLO� � GH�

YHORSPHQW@��6LPYRO�QDXNL���������QR�����SS��
����������,Q�5XVV��

����� 0RQLWRULQJ� VRWVLDOQR�HNRQR�PL�

FKHVNRJR�SROR]KHQL\D� L�VRWVLDOQRJR�VDPR�

FKX�YVWYL\D� QDVHOHQL\D�� 6SHWVLDOQ\\� Y\SXVN�

©3RWUHEOHQL\H�PHGLWVLQVNLNK�XVOXJ�L�OHNDUVWY�

Y� SHULRG� HNRQRPLFKHVNRJR� VSDGDª� � SRG�

UHG�� /�1�� 2YFKDURYR\� >0RQLWRULQJ� RI�

VRFLDO� DQG� HFRQRPLF� VLWXDWLRQ� DQG� VRFLDO�

ZHOO�EHLQJ� RI� WKH� SRSXODWLRQ�� 6SHFLDO�

LVVXH� ª� &RQVXPSWLRQ� RI� PHGLFDO� VHUYLFHV�

DQG�PHGLFLQHV� LQ� WKH� SHULRG� RI� HFRQRPLF�

UHFHVVLRQª� XQGHU� HG�� RI� /�1��2YFKDURYD@��

0RVFRZ��158�+6(���������,Q�5XVV��

����� 1LNXOLQD� 2�9��� $Q\DQRYD� ,�9�� ,QQR�

YDWVLRQQ\\H� IRUP\� RUJDQL]DWVLL� L� UD]YLWL\D�

UR]QLFKQ\NK� WRUJRY\NK� VHWH\� >,QQRYDWLYH�

IRUPV�RI�RUJDQL]DWLRQ�DQG�GHYHORSPHQW�RI�

UHWDLO� WUDGH� QHWZRUN@�� (FRQRPLF� DQDO\VLV��
WKHRU\� DQG� SUDFWLFH�� ������ QR�� ��� �������
SS���������,Q�5XVV��

����� 5\]KNRYD� 0�9��� &KLVW\DNRYD� (�<X���

'XNHOVND\D�1�.��9\ERU� WRUJRYRJR�IRUPDWD�

DSWHFKQR\� RUJDQL]DWVLL� >7KH� VHOHFWLRQ� RI�

WUDGH�IRUPDW�RI�SKDUPDF\�RUJDQLVDWLRQ@��5H�
PHGLXP��������QR������SS����������,Q�5XVV��

����� 5\]KNRYD� 0�9��� &KLVW\DNRYD� (�<X���

'XNHOVND\D� 1�.�� (NRQRPLFKHVNR\H� RERV�

QR�YDQL\H� IRUPDWD� ©GLVNDXQWHUª� GO\D� DS�

WHFKQR\� RUJDQL]DWVLL� >(FRQRPLF� MXVWL�

¿FDWLRQ�RI�GLVFRXQWHU�IRUPDW�IRU�SKDUPDF\�

RUJDQLVDWLRQ@��5HPHGLXP��������QR�����SS��
��������,Q�5XVV��

����� 5\]KRYD� 2�$��� .RFKHU\DJLQD� 1�9��

2VQRYQ\\H� VWUDWHJLL� IXQNWVLRQLURYDQL\D�

UR]QLFKQ\NK� WRUJRY\NK� VHWH\� QD�

VRYUHPHQQRP�HWDSH� >7KH�PDLQ�VWUDWHJLHV�

RI� UHWDLO� FKDLQV� IXQFWLRQLQJ�DW� WKH�SUHVHQW�

VWDJH@��,]YHVWL\D�RI�VDUDWRY�XQLYHUVLW\��1HZ�
VHULHV�� 6HULHV�� HFRQRPLFV�� PDQDJHPHQW��
/DZ���������YRO������HG�����QR�����SS������
������,Q�5XVV��

�����7DWDVKHYD�(�9��6RYUHPHQQ\\H�IRUPDW\�

UR]QLFKQR� WRUJRYOL�� RWHFKHVWYHQQ\\� L�

]DUXEH]KQ\\�RS\W�>0RGHUQ�IRUPDWV�RI�UHWDLO�

WUDGH�� GRPHVWLF� DQG� IRUHLJQ� H[SHULHQFH@��

7KHRU\�DQG�SUDFWLFH�RI�VRFLDO�GHYHORSPHQW��

(FRQRPLF�VFLHQFHV��������QR������SS������
������,Q�5XVV��

�����)HGHUDOQD\D�VOX]KED�JRVXGDUVWYHQQR\�

VWDWLVWLNL�>)HGHUDO�VWDWH�VWDWLVWLF�VHUYLFH@��,Q�

5XVV���� $YDLODEOH� DW�� KWWS���ZZZ�JNV�UX���

�DFFHVVHG������������

�����)HGHUDOQ\\�]DNRQ�9���RW������������
©2E�REUDVKFKHQLL� OHNDUVWYHQQ\NK�VUHGVWYª�

>)HGHUDO� ODZ� 1R�� ��� RI� �����������DERXW�

FLUFXODWLRQ�RI�PHGLFLQHV�@���,Q�5XVV��

�����6KLURNRYD�,��6RYUHPHQQ\\�DSWHFKQ\\�
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U\QRN�� VRVWR\DQL\H� L� SHUVSHNWLY\��

5HPHGLXP��������QR���������������

����� 6KLURNRYD� ,�� $SWHFKQD\D� UR]QLWVD�� Y�

SRLVNH� QRY\NK� UHVKHQL\� >3KDUPDF\� UHWDLO��

LQ� VHDUFK� RI� QHZ� VROXWLRQV@�� 5HPHGLXP��
������QR�����SS����������,Q�5XVV��

�����6KLURNRYD�,��6RYUHPHQQ\\�DSWHFKQ\\�

U\QRN�� VRVWR\DQLH� L� SHUVSHNWLY\� >0RGHUQ�

SKDUPDF\�PDUNHW��VWDWH�DQG�SHUVSHFWLYHV@��

5HPHGLXP��������QR�����SS����������,Q�5XVV��

����� 6KQRUU� =K�3�� 2VQRYQ\\H� SUL]QDNL�

NODVVL¿NDWVLL� VRYUHPHQQ\NK� RUJDQL]DWVL\�

UR]QLFKQR\�WRUJRYOL�>WKH�PDLQ�LQGLFDWRUV�RI�

PRGHUQ�UHWDLOHU¶V�FODVVL¿FDWLRQ@��%XOOHWLQ�RI�
.68�� ������ YRO�� ��� QR�� �� ������� SS�� ����
������,Q�5XVV��


