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I am testifying in my own capacity. The views expressed here today do not necessarily represent 
those of the University of Pennsylvania Health System or the Perelman School of Medicine.  
 

 
*** 

 
I. Hospital market forces have contributed to growing wealth for some hospitals 

and deepening poverty for others  
II. These forces have had similar and disparate impacts among rural and urban 

hospitals  
III. Payment policy has been proposed as a tool to address concerns about access 

and quality of care that have arisen as a result of these market forces  
IV. Policy solutions may also need to exist outside of the traditional boundaries of 

payment policy 
 

*** 
 

I. Hospital market forces have contributed to growing wealth for some hospitals 
and deepening poverty for other hospitals  

 
Hospitals in the United States have experienced unprecedented market-level changes over the 
past decade. My colleague, Dr. Rachel Werner MD, PhD, has provided information about the 
rates of consolidation, the role of private equity acquisition and the rates of closures in U.S. 
hospitals. My testimony will build on this foundation and focus on (1) the way in which these 
forces might impact hospital finances, and (2) payment models that have been proposed with 
either the implicit or explicit goal of reducing financial instability in hospitals.  
 
Over the same period that market-level consolidation and acquisition trends have accelerated, 
hospitals, on average, have fared financially well (Figure 1 below1). However, there is 
heterogeneity across hospital types (Figure 2 below2): some hospitals have experienced 
unprecedented profits and wealth (particularly non-profit hospitals and academic medical 
centers) while others have come under growing financial precarity (such as rural hospitals and 
safety-net hospitals).  
 
Understanding the effects of consolidation, which most commonly manifests through hospital 
mergers and acquisitions, on finances is challenging due to limitations in data and reporting of 
hospital profits. Specifically, after a hospital becomes acquired by an entity, it becomes difficult 
to distinguish their financial circumstances from that of the parent entity. However, it is well-
established that hospital consolidation has led to higher prices with little improvement in quality 
of care or patient outcomes.3  
                                                
1 March 2023, MedPAC Report to Congress. Accessed October 2, 2023, https://www.medpac.gov/wp-
content/uploads/2023/03/Mar23_MedPAC_Report_To_Congress_v2_SEC.pdf. 
2 March 2023, MedPAC Report to Congress. essed October 2, 2023, https://www.medpac.gov/wp-
content/uploads/2023/03/“Mar23_MedPAC_Report_To_Congress_v2_SEC.Pdf.” 
3 Leemore Dafny, “Estimation and Identification of Merger Effects: An Application to Hospital Mergers,” The 
Journal of Law & Economics 52, no. 3 (2009): 523–50, https://doi.org/10.1086/600079; Zack Cooper et al., “The 
Price Ain’t Right? Hospital Prices and Health Spending on the Privately Insured*,” The Quarterly Journal of 



 
Private equity acquisition can be considered a subset of the broader trend of consolidation. 
Hospitals acquired by private equity firms typically have improvements in financial 
circumstances after being acquired, though at baseline, the hospitals being acquired tend to be 
more financially well-off relative to their local counterparts.4 The effects of private equity 
acquisition on quality of care have been mixed, suggesting improvements in certain domains 
(such as care for acute myocardial infarction) but not in others (such as care for heart failure).5  
 

*** 
 

II. These forces have had similar and disparate impacts among rural and urban 
hospitals  

 
Rates of consolidation and private equity investment have increased across all types of hospital 
markets, both urban and rural. Much of the existing research has focused on urban markets that 
are more often represented in the data used for these studies. However, the consequences of these 
market forces have been shown to vary across geography.  
 
Among rural hospitals, there is some evidence that hospital mergers have been associated with 
improvements in quality of care.6 Other work suggests that hospital mergers in rural areas are 
associated with reductions in important clinical care service lines, such as obstetric care, surgical 
care, and substance use disorder care.7 These consequences are particularly salient for rural areas 
that already suffer from access challenges and experience disproportionate burdens of disease 
related to maternal health and substance use.  
 
The role of private equity acquisition in rural areas is growing: more rural areas in the United 
States are more likely to have hospitals that are private equity-owned.8 Unfortunately, given 

                                                
Economics 134, no. 1 (February 1, 2019): 51–107, https://doi.org/10.1093/qje/qjy020; Nancy D. Beaulieu et al., 
“Changes in Quality of Care after Hospital Mergers and Acquisitions,” New England Journal of Medicine 382, no. 1 
(January 2, 2020): 51–59, https://doi.org/10.1056/NEJMsa1901383. 
4 Joseph D. Bruch, Suhas Gondi, and Zirui Song, “Changes in Hospital Income, Use, and Quality Associated With 
Private Equity Acquisition,” JAMA Internal Medicine 180, no. 11 (November 1, 2020): 1428–35, 
https://doi.org/10.1001/jamainternmed.2020.3552; Anaeze C. Offodile II et al., “Private Equity Investments In 
Health Care: An Overview Of Hospital And Health System Leveraged Buyouts, 2003–17,” Health Affairs 40, no. 5 
(May 2021): 719–26, https://doi.org/10.1377/hlthaff.2020.01535; Marcelo Cerullo et al., “Financial Impacts And 
Operational Implications Of Private Equity Acquisition Of US Hospitals,” Health Affairs 41, no. 4 (April 2022): 
523–30, https://doi.org/10.1377/hlthaff.2021.01284. 
5 Bruch, Gondi, and Song, “Changes in Hospital Income, Use, and Quality Associated With Private Equity 
Acquisition”; Marcelo Cerullo et al., “Association Between Hospital Private Equity Acquisition and Outcomes of 
Acute Medical Conditions Among Medicare Beneficiaries,” JAMA Network Open 5, no. 4 (April 29, 2022): 
e229581, https://doi.org/10.1001/jamanetworkopen.2022.9581. 
6 H. Joanna Jiang et al., “Quality of Care Before and After Mergers and Acquisitions of Rural Hospitals,” JAMA 
Network Open 4, no. 9 (September 20, 2021): e2124662, https://doi.org/10.1001/jamanetworkopen.2021.24662. 
7 Rachel Mosher Henke et al., “Access To Obstetric, Behavioral Health, And Surgical Inpatient Services After 
Hospital Mergers In Rural Areas,” Health Affairs 40, no. 10 (October 2021): 1627–36, 
https://doi.org/10.1377/hlthaff.2021.00160. 
8 “Characteristics of Private Equity–Owned Hospitals in 2018 | Annals of Internal Medicine,” accessed October 2, 
2023, https://www.acpjournals.org/doi/full/10.7326/M20-



small sample sizes overall and the relatively new nature of the phenomenon, little is known about 
the specific effects of private equity acquisitions in these markets.  
 
Importantly, the evidence on consolidation and private equity investment in rural markets is 
limited to-date and rarely causal in nature, meaning that it often does not allow for conclusions 
that directly connect the act of consolidation to an outcome of interest (such as changes in 
finances or quality).  
 
Much attention has been brought to trends in rural hospital closures over the past several 
decades, which may or may not be exacerbated by trends in consolidation and private equity 
acquisition. A large body of qualitative evidence has suggested that rural hospital closures reduce 
access to care for patients in the local market.9 Quantitative evidence has shown that travel times 
for emergency and surgical care can increase after rural hospital closure.10  
 
However, whether rural hospital closures are associated with changes in patient outcomes, such 
as mortality, is not clear. In urban areas, hospital closures may be less likely to be associated 
with changes in mortality from acute conditions because there is sufficient supply of services in 
the local area independent of the closed facility.11 In rural areas, this relationship is less clear,12 
especially given growing evidence that rural patients frequently bypass their local hospital to 
obtain hospital care.13  
 

*** 
 

III. Payment policy has been proposed as a tool to address concerns about access 
and quality of care that have arisen as a result of these market forces  

 
Policymakers have wrestled with challenges in adequately funding hospitals while promoting 
efficiency, quality, and access for decades and the recent consolidation and acquisition trends 
have escalated the urgency.  
 

                                                
1361?casa_token=NUiqxcXnMZUAAAAA%3AejnuQGoCJUHmFazexf82EkEQ5KsNPFbVRJbab2k80IRHvAME
R8KwrEskH-M7gMNGRMjI1H9jek11Ew. 
9 Jane Wishner et al., “A Look at Rural Hospital Closures and Implications for Access to Care: Three Case Studies - 
Issue Brief,” KFF (blog), July 7, 2016, https://www.kff.org/report-section/a-look-at-rural-hospital-closures-and-
implications-for-access-to-care-three-case-studies-issue-brief/. 
10 Katherine E. M. Miller et al., “The Effect of Rural Hospital Closures on Emergency Medical Service Response 
and Transport Times,” Health Services Research 55, no. 2 (2020): 288–300, https://doi.org/10.1111/1475-
6773.13254; Sean McCarthy et al., “Impact of Rural Hospital Closures on Health-Care Access,” Journal of Surgical 
Research 258 (February 1, 2021): 170–78, https://doi.org/10.1016/j.jss.2020.08.055. 
11 Karen E. Joynt et al., “Hospital Closures Had No Measurable Impact On Local Hospitalization Rates Or Mortality 
Rates, 2003–11,” Health Affairs 34, no. 5 (May 1, 2015): 765–72, https://doi.org/10.1377/hlthaff.2014.1352. 
12 Kritee Gujral and Anirban Basu, “Impact of Rural and Urban Hospital Closures on Inpatient Mortality” 
(Cambridge, MA: National Bureau of Economic Research, August 2019), https://doi.org/10.3386/w26182; Paula 
Chatterjee, Yuqing Lin, and Atheendar S. Venkataramani, “Changes in Economic Outcomes before and after Rural 
Hospital Closures in the United States: A Difference-in-Differences Study,” Health Services Research 57, no. 5 
(2022): 1020–28, https://doi.org/10.1111/1475-6773.13988. 
13 “Understanding Rural Hospital Bypass Among Medicare Fee-for-Service (FFS) Beneficiaries in 2018,” 2020, 23. 



I will discuss 4 recent payment approaches that are relevant to the challenge of ensuring hospital 
financial viability. Some of these approaches are specific to rural hospitals (such as 
Pennsylvania’s Rural Health Model and the Rural Emergency Hospital Program) while others 
are not.  
 
Pennsylvania Rural Health Model & Global Budgets  
 
Since 2019, Pennsylvania has been a site of national innovation in the space of rural health and 
hospital viability. The Pennsylvania Rural Health Model (PARHM) offered by the CMS Center 
for Medicare and Medicaid Innovation (CMMI) established global budget payments to rural 
hospitals to create predictable and stable cash flow, so that the hospitals would not be subject to 
year-to-year volume fluctuations.14 The goal of the demonstration was to align incentives for 
investments in population health while ensuring the viability of rural hospitals in Pennsylvania. 
 
The evidence with respect to whether PAHRM has achieved its stated goals is still evolving. To-
date, 18 rural hospitals in Pennsylvania have elected to participate in the model. Early reports 
suggest that while the global budget was financially stabilizing for participating rural hospitals, 
the sustainability of the approach was unclear, particularly from the standpoint of the six 
participating payers across the state.15 Furthermore, distinguishing the patient-level 
consequences of the global budget (such as changes in access to care, chronic condition 
management, and population health outcomes) independent of potential effects of Covid-19 
pandemic as well as associated supplementary funding for rural hospitals has proven to be a 
methodologic challenge.  
 
Work on other global budget programs, such as in Maryland, has shown middling effects. After 
two years of participation, Maryland’s global budget program was not associated with changes in 
hospital or primary care use that were clearly attributable to the program.16 Other research, 
however, has reported reductions in hospital admissions and increases in emergency department 
use without admission.17 
 
In 2023, CMMI indicated early termination of the program due to concerns related to savings 
goals that may have dissuaded broader participation. Other challenges in PARHM include the 
fact that stabilized cash flow alone may be an insufficient financial incentive to move delivery 
system transformation forward for financially strapped hospitals already operating with small or 
negative margins. Additionally, the global budget does not represent the entire net payment 
revenue for hospitals, which may limit the model’s capacity to transform care delivery.  
 
CMS’s Rural Emergency Hospital Program  
 
                                                
14 “Pennsylvania Rural Health Model | CMS Innovation Center,” accessed September 30, 2020, 
https://innovation.cms.gov/innovation-models/pa-rural-health-model. 
15 Elvedin Bijelic and Alana Knudson, “First Annual Report,” n.d. 
16 Eric T. Roberts et al., “Changes in Health Care Use Associated With the Introduction of Hospital Global Budgets 
in Maryland,” JAMA Internal Medicine 178, no. 2 (01 2018): 260–68, 
https://doi.org/10.1001/jamainternmed.2017.7455. 
17 Joshua M. Sharfstein, Elizabeth A. Stuart, and Joseph Antos, “Global Budgets in Maryland: Assessing Results to 
Date,” JAMA 319, no. 24 (June 26, 2018): 2475–76, https://doi.org/10.1001/jama.2018.5871. 



In 2021, Congress established a novel provider type to offer an opportunity for critical access 
hospitals and certain rural hospitals to avoid closure and continue serving their communities, 
known as the Rural Emergency Hospital (REH) designation.18 Conversion to an REH allows for 
a hospital to continue providing emergency services, observation care, and limited outpatient 
services, while downgrading their inpatient care capabilities. In other words, REHs must 
maintain a 24-hour emergency department but will not provide inpatient care.19  
 
The goal of this program was to meet the perennial challenge of high operating costs and low 
inpatient occupancy rates that rural hospitals have grappled with for decades. By allowing them 
to downsize their inpatient care capabilities, the goal was to allow rural hospitals to avoid the 
high costs of operation while still maintaining access to clinical services that require timely care. 
Hospitals began converting into REHs in 2023, though very few have indicated their proclivity 
to participate. Hospitals that do participate will receive a 5% add-on to Medicare outpatient 
prospective payment rates and a new facility payment.  
 
There are several outstanding challenges that remain unaddressed by the REH model, but are 
relevant to its implementation. Existing research has shown that REH-eligible hospitals had 
poorer baseline finances and provided fewer emergency, outpatient, and telehealth services than 
non-eligible hospitals.20 These findings suggest that hospitals interested in participating in the 
REH program may have to make substantial investments at the outset to provide the services that 
the program is most seeking to preserve and promote in rural areas. It is not clear whether the 
financial resources associated with participation will be sufficient to support these types of 
operational changes.  
 
Furthermore, whether the resources allocated through the REH program can counter broader 
rural health challenges, such as those related to workforce shortages, remains unknown. 
Telemedicine may be a potential avenue to add value to the delivery of emergency care in rural 
emergency departments, however, the cost of implementation is a commonly reported barrier 
that may be limiting the extent of adoption.21 
 
CMS’s AHEAD Model  
 
The Advancing All-Payer Health Equity Approaches and Development (AHEAD) Model was 
announced in September 2023 by CMMI.22 The goal of the model is to promote investment in 
primary care, ensure financial stability for hospitals, and support beneficiary connection to 
community resources. The model “seeks to drive state and regional health care transformation 

                                                
18 “Consolidated Appropriations Act of 2021.,” accessed August 2, 2022, 
https://www.congress.gov/116/plaws/publ260/PLAW-116publ260.pdf. 
19 “Rural Emergency Hospitals Proposed Rulemaking | CMS,” accessed August 29, 2022, 
https://www.cms.gov/newsroom/fact-sheets/rural-emergency-hospitals-proposed-rulemaking. 
20 Paula Chatterjee et al., “Characteristics of Hospitals Eligible for Rural Emergency Hospital Designation,” JAMA 
Health Forum 3, no. 12 (December 9, 2022): e224613, https://doi.org/10.1001/jamahealthforum.2022.4613. 
21 Kori S. Zachrison et al., “Understanding Barriers to Telemedicine Implementation in Rural Emergency 
Departments,” Annals of Emergency Medicine 75, no. 3 (March 1, 2020): 392–99, 
https://doi.org/10.1016/j.annemergmed.2019.06.026. 
22 “States Advancing All-Payer Health Equity Approaches and Development (AHEAD) Model | CMS,” accessed 
October 2, 2023, https://www.cms.gov/priorities/innovation/innovation-models/ahead. 



and multi-payer alignment, with the goal of improving the total health of a state population and 
lowering costs.”  
 
Participating states will assume responsibility for managing costs across all payers in the state, as 
well as ensuring that providers deliver high-quality care, improve population health, offer greater 
care coordination, and advance health equity. The AHEAD Model will operate over 11 years and 
provide participating states with funding (up to $12 million per state) as well as other tools.   
 
Taken together, the AHEAD model seeks to combine elements from other payment programs 
under a single umbrella. Specifically, hospital payments will be allocated through a global 
budget with similar goals as those of the PARHM model. Primary care providers will also be an 
essential component of the model and will be closely linked to state-level efforts related to 
innovation in the Medicaid program.  
 
As states can begin applying for the program in Fall 2023, it is too early to assess its 
consequences for hospital financial viability or patient outcomes. Important questions to consider 
in the coming months and years will include (1) whether the AHEAD model accounts for prior 
implementation challenges related to the global budget for hospitals that were revealed in both 
Pennsylvania and Maryland; (2) whether states have sufficient jurisdiction to motivate quality 
improvement to meet the targets they establish; and (3) whether incentives can be aligned 
between hospitals and primary care practices to ensure success of the model.  
 
State Discretionary Funding Pools to Improve the Financial Viability of Hospitals  
 
In recognition of the growing financial strain of certain hospitals, some states have begun to 
establish new pools of supplemental funding to bolster these hospitals and ensure their viability.  
 
In June 2023, the New York State Department of Health established the Hospital Vital Access 
Provider Assurance Program (Hospital VAPAP).23 The program provides “temporary (up to 
three years) operating assistance to financially distressed providers for the purpose of 
redesigning their healthcare delivery systems to promote financial sustainability. Funding is 
provided for operational costs associated with transformation initiatives that address financial 
viability, community service needs, quality of care, and health equity.” The program is open to a 
wide variety of hospitals, including public hospitals, critical access hospitals, and sole 
community hospitals, among others and is meant to target facilities with negative operating 
margins for the past 2 years or hospitals without assets or resources to maintain their operations.  
 
In May 2023, California’s State Legislature passed a bill to establish the Distressed Hospital 
Loan Program.24 The goals of the program are similar to New York’s Hospital VAPAP but its 

                                                
23 “Hospital Vital Access Provider Assurance Program (Hospital VAPAP),” accessed September 26, 2023, 
https://www.health.ny.gov/facilities/hospital/vapap/. 
24 “California AB112 | 2023-2024 | Regular Session,” LegiScan, accessed October 2, 2023, 
https://legiscan.com/CA/text/AB112/id/2809108. 



scope is narrower in that it targets non-profit and publicly operated hospitals in financial distress, 
and is based on an interest-free loan that is payable over 72 months.25  
 
In some ways, these state-based efforts are similar to existing supplementary funding pools, such 
as the Disproportionate Share Hospital Payment program or the Upper Payment Limit Program. 
These types of supplementary funding pools come with tradeoffs. While they allow states an 
immense amount of flexibility in allocating funds to hospitals that they think are in need, there is 
significant opportunity for mistargeting of such funds. For example, recent work has shown that 
up to 30% of Medicaid Disproportionate Share Hospital payments may be mistargeted to 
hospitals that don’t actually need them to ensure financial viability.26  
 

*** 
 

IV. Policy solutions may also need to exist outside of the strict boundaries of 
payment policies.  
 

While policy solutions designed to ensure hospital financial viability have typically centered on 
the role of payment, there are several aspects of this approach that may be worth reconsidering as 
well as other policy solutions outside the realm of payment that may be worthy of attention. 
 

1) Perhaps surprisingly, hospital finances do not perfectly predict hospital closure, 
especially in rural markets. Recent research has found that rural markets are experiencing 
meaningful rates of hospital closures and mergers, yet many hospitals have survived 
despite persistently poor financial performance (Figure 3 below).27  
 
Instead, the closure of a rural hospital may be due to factors that are outside the realm of 
hospital finances and payment. It may be that bolstering rural health care may require 
bolstering rural communities more broadly.  
 
A recent study from 2020 sought to evaluate the economic consequences of rural hospital 
closures.28 Specifically, the goal of this study was to evaluate whether a county’s 
economic circumstances (including unemployment rates, labor force participation rates, 
per capita income, total jobs, health care sector jobs, disability program participation 
rates, percent of the population with subprime credit scores, and bankruptcies filing) 
worsened after a rural hospital closure.  
 
The findings of this study suggest that while rural hospital closures were associated with 
reductions in health care sector employment, they were not associated with changes in 

                                                
25 “Distressed Hospital Loan Program,” HCAI, accessed October 2, 2023, https://hcai.ca.gov/construction-
finance/distressed-hospital-loan-program/. 
26 Paula Chatterjee et al., “Variation And Changes In The Targeting Of Medicaid Disproportionate Share Hospital 
Payments,” Health Affairs 41, no. 12 (December 2022): 1781–89, https://doi.org/10.1377/hlthaff.2022.00153. 
27 Caitlin Carroll et al., “Hospital Survival In Rural Markets: Closures, Mergers, And Profitability,” Health Affairs 
42, no. 4 (April 2023): 498–507, https://doi.org/10.1377/hlthaff.2022.01191. 
28 Chatterjee, Lin, and Venkataramani, “Changes in Economic Outcomes before and after Rural Hospital Closures in 
the United States.” 



any other economic measure. Instead, economic conditions were already declining in 
counties with closures compared to those that did not (Figure 5 below29).  
 
The finding that economic decline precedes rural hospital closures suggests that 
previously hypothesized determinants of closures–such as declining occupancy rates and 
worsening finances–may themselves result from broader “upstream” economic drivers. 
These factors may include declining economic opportunity, loss of employment in other, 
larger, sectors of the economy, or the loss of investors and loss of other sources of 
community capital.  
 
If this is the case, then efforts to reduce rural hospital closures may require a broader 
focus on local communities and economies in order to be successful. Existing rural 
economic development efforts, such as tax credits to encourage industries to enter rural 
markets or place-based federal investments (e.g., “Empowerment Zones”), may play an 
important and complementary role in reducing the risk of rural hospital closures.   

 
2) Another factor that may be contributing to rural hospitals’ financial challenges, but is 

often not accounted for in policy discussions, is that rural patients are increasingly 
bypassing local hospitals to seek care at larger hospital systems that are further away 
(Figure 4 below30). This is true even when the needed clinical service is available at a 
nearby rural hospital. In 2018, CMS reported that while almost 60% of rural Medicare 
fee-for-service inpatient stays were at the nearest rural hospital, over 33% were at another 
hospital for services that could have been provided by the nearest rural hospital. 
 
Understanding the drivers of these “bypass” behaviors will be essential to ensuring that 
rural patients benefit from the most from their health systems. Are patients bypassing 
local hospitals because of perceived quality differences? Do they have relationships with 
more distant providers due to referral patterns introduced by the outpatient market? Only 
by understanding the answers to these questions will be truly be able to design patient-
centered rural health care policies.  

 
 
 
  

                                                
29 Chatterjee, Lin, and Venkataramani. 
30 CMS Data Highlight. “Understanding Rural Hospital Bypass Among Medicare Fee-for-Service (FFS) 
Beneficiaries in 2018.” 
https://www.cms.gov/files/document/hospitalbypassamongmedicaredatahighlightsept2020.pdf 



Figure 1: Changes in Hospital Operating Margins Over Time  
 
 

 
 

Source: March 2023, MedPAC Report to Congress. Accessed October 2, 2023, 
https://www.medpac.gov/wp-
content/uploads/2023/03/Mar23_MedPAC_Report_To_Congress_v2_SEC.pdf. 
 

 
 
 



Figure 2: Variation in Changes in Operating Margins Across Hospital Types 
 

 

 
 
Source: March 2023, MedPAC Report to Congress. Accessed October 2, 2023, 
https://www.medpac.gov/wp-
content/uploads/2023/03/Mar23_MedPAC_Report_To_Congress_v2_SEC.pdf. 
 
  



Figure 3: Rates of Hospital Closures and Mergers by Baseline Profitability  
 

 

 
 
Source: Caitlin Carroll et al., “Hospital Survival In Rural Markets: Closures, Mergers, And Profitability,” 
Health Affairs 42, no. 4 (April 2023): 498–507, https://doi.org/10.1377/hlthaff.2022.01191 
  



Figure 4: Changes in Rural County Economic Outcomes Before and After Hospital Closure  
 
 

  
 

Source: Paula Chatterjee, Yuqing Lin, and Atheendar S. Venkataramani, “Changes in Economic 
Outcomes before and after Rural Hospital Closures in the United States: A Difference-in-Differences 
Study,” Health Services Research 57, no. 5 (2022): 1020–28, https://doi.org/10.1111/1475-6773.13988. 
 
 
 
  



Figure 5: Prevalence of Hospital Bypass Across Rural Hospital Types  
 
 

 
 
Source: CMS Data Highlight. “Understanding Rural Hospital Bypass Among Medicare Fee-for-Service 
(FFS) Beneficiaries in 2018.” 
https://www.cms.gov/files/document/hospitalbypassamongmedicaredatahighlightsept2020.pdf.  


