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68 7B ARAT AT A4

[.4 & AE17329), o57)71(4529) o vko}
k. oleldk Bdel &ahe FHS VIEL
dubgow AA FAAGE dFgehs FpH ® ACNT okt B Asse
Fol FFE A F de vFd AXNA BA Z/NsRaL SIT
Mage] EAlstL vk AFIHAS B ook B Ao NE mAEAy] & FAAEel
gt Ak FIER el ok AN AR ek A Qe oJorE Al ] s
HEAdE B8 A FUHbEE e AW THoR aU)EE BAoRAgle) ARl St
at7] 5ol MaHa Stk HE oY, 9 Aot ANBAEFTL oW gt JIFAAE 7HA
A9l F84, A B9 Fo g e A 3 YEAE 2AFaA
NAAWRG] dgRAE B AFEel A £ AT 54 maogAy] 74 Al
ok ey oby B gAdel figt Ak A sl AAEA el A= dFe dopra
Tale] B oA B EAky] Ropo] A Ak BB Kehe oJokE A
QFAA G AXNAA BA ] BAES ) o =717] Aksle] F Aok AN A
B} g} gl AAE AAlstal olE wige® Id
BANY ZellA mAc By Hop= oze  AUIEA BAE AATH FrH R WEA
= | AZ2 BEoli= o8 AH| A AR I} 7] 8] 71 28 (vector autoregression: ©]3} VAR &
Hlol o oeEE olmy|y] 5 oayd s BT ol&ste] okFE ARiH 9m7|7] Al
AHEERE Featgos FRE = Q. oF o F7A G ANFARFTE v = 9FE AT
OFE AT oR7)7] Age FAAG A wHoR IS kool F& HAdw
wo] gloul omAuz AQe AV FEA Al zt ANAA A o] BAE st B
AL AT Q7] wEel] FAAA ger IR AR HevbelAl 78% HHE
A B3k 9l Al&skar oAPAA 7] oletaat gt
Hlo] QAR E el HA B nE E3] ® dATE U BARA FH S
2 gFg 4% AgYdE Beta o A ot AXNABAESY #AE sk A WA
Hl 2 Zopr FAAG FgEA b AFA A=A 2fefE Zhethal sl
A7h WA Faka Advk 2y o 8A|
25 AT ookE A omrPtge F
AAgel A Fas ARz Ad4Em 9ol II., o]E4] w7
olell tigk <157t Fasirt
HAMGAZT YA BF= BNy 5F ANZA R L A7 AT Bl e o}
S AVEA Syt FAAG Bk FatAl A7Eo] sitt
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AR RIS o] &ate] &3 AXNBAHST A5

<E 1> EHARMY E FIIX|F 24
T KRX Health Care ol oE o=Agd Aok o5, 477
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ANAARRe] wAS A F

2l WA= Gl B AT T

<E 4> ©9l2 24" 2@
o s AR
ADF PP ADF PP
Series | 378 [BT7AEE ATER [IrFALY| 3rEg [IrrAEg] BTEE [BrAAED
HEAL | 14 | -1057 | -136 302 | 290% | 10540 | 11590 | 1154w
MED 087 | 131 | -0m 210 | 208+ | -11.30% | -1318e | -13.15w
M2 092 -405 092 069 | 106+ | 5d6wx | 14370 | 1440w
CALL | -214 612 18 206 | 242 | 610w | 607 | 607+
KB3 -1.76 -9.02 142 194 | 260w | 899w | 898+ | 895
CPL 044 -10.45 0.70 310 | 278 | 10430 | 1093w | 1187w
FE -198 -863 -179 182 | 194w | 862 | -802ex | 800+
BCA | 559 ¢ | -1676%¢ | 549w | 549w
WTL | 324+ | 324w | 352 | 549
s, w2 ZV2F P CO0L p < 0.05 1A SrelES ojn)
3. 1A QWAA AR A AENFDCALLE O oFEA S 24 <l
BAE HERol we7h ook Akgdel €kle]
<E 5> eJoEAse) auAAnHAE B T AEE RelEHh aa AmliHse
EM1 <X 6>& ozr]7|Ae] adA ox  w AE RS AdE Hilvh 5wt
WA BA Ang welFm gl 4 Ay RAASAE S Wt d 5 gles v
A A g . ER.
AR, B FEAREDM)E F 7HH9] B YA, IEHeIAE Uehlls 2pAb=7A 4
ARG WA LA el ol AREAFOCPDE 7 7h7e] Baefmald
oroith = Esial w7iegAgle] AklEv) o adA JAAFAE YERNA] ZAdh F,
P *1§ Jare WA ok Ao H I AZY ol NE&E BHLFEA S AT G=
e Nz Jge mAA = Aow B & 9l
s, Wlzels BdE =aele ARws A, faE kil deedae] Ay
(DCALL):E o|ofEA 5ol ths) 5, 6Akox = TOFRel tie) 2onw dgeades oos
A7 QTAS Uehim, @ul oepExgr ATl s ZRARARMAS HelA g
Szold e 2607 REOA A bR S 98 tehan elel vl slgl)
AZb dehda gl @ g oulvA BFERE T R wE Rl sl
SE 3~6A7] dal aA steAe ey AE 45}% 2
£ a9 w7714 236 5~6413k] 1 AR, AHABCAIE SHEAT T
ARl AZ Jea 9ok olelst Ax w A C’Lﬂr%{rﬁ]a: UERA] ekske. ey e8]
Ay ZoEy gasko s gaAely /AT 3~53IM TAARIAEAE e
#o] Q&2 nelFtha & 5 Atk Togded, olRe ARFATL emslvlae
AR, NS dEshs 3d 3 FEo AdAT7E 2 5 s ovE



76 79I ARAT AT A4

) EWTD 94 RANE % folsh naclaage 494 wA: 2
MASS TR AARAE A 29k 7] ofe gl

<E 5 o|%E X5 A QlmpA HE At

Hkl

2 3 4 5 6

F-stat Prob. F-stat Prob. F-stat Prob. F-stat Prob. F-stat Prob.

DM2 | RHEAL | 068 051 043 0.73 041 0.80 1.00 042 101 042

RHEAL | DM2 0.39 068 090 04 081 0.52 0.78 057 080 057

DCALL | RHEAL | 088 042 092 04 147 0.22 3.08x 0.01 2.82% 0.01

RHEAL | DCALL | 943 0.00 063k 0.00 420 0.00 310 0.00 338k 0.00

DKT3 | RHEAL | 378 0.03 424+ 001 440 0.00 453 0.00 40 0.00

RHEAL | DKT3 066 052 083 045 085 049 0% 045 0.78 0.59

DCPL | RHEAL | 007 093 0.50 068 0.75 0.6 0.60 0.70 080 057

RHEAL | DCPI 04 064 201 0.12 167 0.16 1.5%6 0.18 1.5% 0.17

DFE | RHEAL | 489 0.01 486+ 0.00 473 0.00 38k 0.00 336k 0.00

RHEAL | DEFE 102 0.36 063 0.60 068 061 081 04 0.71 064

BCA | RHEAL | 019 082 056 064 044 0.78 055 0.74 044 08

RHEAL | BCA 001 09 058 063 045 0.77 043 083 0.38 0.89

WIT | RHEAL | 192 015 134 0.15 173 0.15 1.34 0.5 1.25 0.29

RHEAL | WTI 046 063 0.73 04 04 0.71 057 0.72 048 082

w2 ZPZE P CO0L p <006 oA Frelghe o

<E 6> °[=7|7| X[ A ol AE ZAnt

el T 2 3 4 5 6

[$laa]
iR iR F-stat Prob. F-stat Prob. F-stat Prob. F-stat Prob. F-stat Prob.

DM2 | RMED 0.02 098 0.29 083 080 0.53 0.7 0.58 0.77 0.60

RMED | DM2 08 043 0.73 04 046 0.76 0.29 092 0.72 064

DCALL | RMED 040 067 269+ 0.06 240 006 3.16% 0.01 2.4 0.03

RMED | DCALL 1.3 0.26 0.74 053 146 0.22 2.90% 0.02 269+ 0.02

DKT3 | RMED | 438 0.01 444 001 367* 001 483+ 0.00 3805 0.00

RMED | DKT3 1.08 034 234 0.08 177 0.4 1.4 0.22 1.25 0.29

DCPL | RMED 1.07 0.3 0.74 053 068 0.60 0.7 0.59 0.80 0.58

RMED | DCHI 051 0.60 156 0.20 181 0.13 146 021 121 031

DFE | RMED | 640 0.00 443+ 001 480 0.00 4] 0.00 3Gk 0.00

RMED DFE 455+ 001 367 0.01 2.88x 0.03 2.50% 0.03 2.58# 0.02

BCA | RMED 176 0.18 163 0.19 343 0.01 267 0.03 2.4 0.03

RMED | BCA 0.18 034 0.25 0.86 111 0.36 034 052 098 045

WIT | RMED 139 0.16 129 0.28 158 0.18 1% 0.09 19 0.1

RMED | WITI 048 062 0.38 0.76 0.28 089 0.73 0.60 080 0.58

s a0 PCO0L p <006 A4 frofghe ofm|
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FAA ol WA=

4. VAR 23 ¥4 Ay} S, o]FEAS(RHEAL) VARQ)EE F4
b oAl RS A MeRe F
<E O wAdgEANAE ANAFwe  wel 22 A J9 24k 2o 2 1A
el #% VAR B8 olgsle] 34 vy P MAE AEEm el gl *E‘ﬂ*%
Asbe] oJoBERA 9} o gy Ao pak mw LA QA A9 drpet FARE gre
S UEhd Aot = RHEAL 23e ojepEx  WERTh ©A ZA QlapaAel = 4,5%?011
G329} AANAARSG e VAR 2oz F4 A Uk 3ol VAR E¥olAM= 2zt =
I 1 2 oFERA S| ke mxE= wgnr  WERRE AoR ERIEIT o)A o orEA|
S FAS Aolth. RMED 232 927724 of v Swelet &S ()9 AFtS e
oF ANAAMSe] #ek VAR wHo] Fgxo] W W =3AFEe] = H As
= o Yeith ol g Zae @
VAR RaoAE mZZAe] oba] WA x5 &2 Wkl dis] ooiAges eyl s
= @@6}010]: shed 7Kooz A AAa  B7IEEE ded dEATTE ke AL
of 74 AFE VARp) 2Re FAe] A = A
AICSH SBC—J re Haslels 345 pe ARG —487]7]7q (RMED) VARQ)EE 4 23}
o} VAR(ES O B2 24 Ay 2x}ox 5 ATEY gRIIASE e SE 2249}
AICSH SBCe] gto] 7bg vl Z4s)e] VARER) — BE L4 WFe] Aol srelsh gros e
Ee ALEs ) ok ol st Axh oo mahA QluaAekE o
& v, Fuest AdeA wee g5
<E 7> VAR 2 24 Z1}
RHEAL =3 RMED 23
A3k t-gk Ak -5k
DM2(-1) 0.000 [-0.09450] 0.000 [ 0.38843]
DM2(-2) 0.000 [-0.75170] 0.000 [-0.80487]
DCALL(-1) 0038 [ 0.72322] 0.111 [ 1.25436]
DCALL(-2) ~0.105+ [-1.80899] -0.157 [-1.57737]
DKT3(-1) -0.005 [-0.13118] 0031 [ 0.48056]
DKT3(-2) 0101+ [ 2.78619] 0.139+ [ 2.31837]
DCPI(-1) 0032 [ 1.35754] 0.014 [ 0.36047]
DCPI(-2) -0.028 [-1.14809] -0.016 [-0.39573]
DFE(-1) ~0.001x [-242441] ~0.001% [-2.34131]
DFE(-2) 0.000 [-0.83954] 0.000 [-047558]
BCA(-1) 0000 [ 0.93638] 0.000 [-0.03356]
BCA(-2) 0000 [-0.75524] 0.000 [-0.86314]
DWTI(-1) 0.000 [ 042215] 0.001 [ 0.73598]
DWTI(-2) 0.000 [-0.67625] -0.001 [-1.33501]

s, = 242 P C00L p <006 oA frol3he ofn)
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Abstract

A Study on the Impact of Macroeconomic Factors in the Health Care Industry
Stock Markets'

Lee, Sang-Goo’

The purpose of this study was to evaluate the effect of this factor on the macroeconomic
variables for the healthcare industry market.

First, the government bond interest rates and the exchange rate is the cause variable of drug
industry index. Drug industry index is a mutual influence between the Call interest rate.

Second, the medical equipment index haver mutual cause variable such as call rate index,
government bond interest rates, and exchange rate. A current account balance variable is the cause
variable of drug industry index.

Third, the drug industry index has a negative relationship with a Call interest rate and an
exchange rate. but it has a positive relationship with a government bond interest rates. the medical
equipment index has a negative relationship with an exchange rate. but it has a positive
relationship with a government bond interest rates.

Key Words: Healthcare Industry, Drug Industry Index, Medical Equipment Index, Macroeconomic
Variables, Granger Causality, Vector Autoregression(VAR)
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