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FPo] b A, B} B W§2 A2 olo|tols}l 2 A 58 A &
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o vzl 7]oeg Fojadgo s AFA AHE ARSEte] A8t ARt =
B X}OV} AGAte] Aol ghd=o] ol wFo] ol wt HAe] =%
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106 @ sk 2% A4S 2 ol wEt BARTEE 1978 A7l
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1978d9) B3] 2011 delE 1778) A378a, 20090l SUS ATl vt o]o] M)A 2

Foddi=o] HATE T3] AXNA A AFE AR, ofF (F 1 elx] B uie 2
o] T3] 20129 GDPE 5193239 9Ihs ©ebolal, 19799RETR= 130814 F718k3d
o} =] QJgkEfele 197990 vlah 20123d 2 29k B B9, 20061 o] AlAl Hoi
Q)gtH-f=o] ztelE ApAJskal vk 2012 19973 FUFABLME 38420 9IQto R 19784
Hjsf 1018 AR

E 1) &= HAA ZH X|=E

- A= 4979 | 2000 | 2007 | 2008 2010 2011 2012
A R 76 | 84 | 12 | 96 10.4 9.3 7.7
GDP(¢] Ib 4062 | 99215 | 265810 | 314,045 | 401,512 | 473,104 | 518,942
FEA(o 22 137 2,492 | 12,178 | 14,285 | 15,777.5 | 18986 | 20,489.3

218 HHA(o g 1.67 1,655 | 15282 | 19,500 | 28473 | 31,811 | 33,100

CPI(%) 1.8 0.4 4.8 5.9 3.3 5.4 2.7
TAARRER}L (%) 22 10.3 24.8 255 245 23.8 20.6
el GDP(eh 419 7858 | 20,169 | 23,708 | 30,015 | 35,198 | 38420

218« T8 A A7 (htp://www.stats. gov.en/tigh/) BAIREE o]83te] A} 2]
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1998 2949.06 | 2032.45 | 1505.59 48,03 141,85 609.15 369.75 117.57

1999 3349.04 | 2287.18 | 1815.76 62.90 125,87 749.72 403.601 123,38

2000 | 3849.08 | 2562.61 | 2085.68 85.85 113.96 938.27 594.83 148.39

2001 4637.66 | 3057.01 | 2582.38 128,09 112,89 1157.51 745.60 182.16

2002 5480.03 | 3491.40 | 3114.24 172,55 127.28 1460.92 922,78 227.87

2003 6208.27 | 3850.62 | 3453.86 259.01 104.59 1721.84 | 1121.50 272.19

2004 7242.60 | 4465.86 | 4027.82 347.85 93.42 2011.43 | 1346.55 324,04

2005 8418.84 | 5161.08 | 4065.69 452,22 93.16 2340,00 | 1553.05 372.38

2006 9815.31 | 6348.36 | 5795.61 549.06 89.91 2407.30 | 1552.33 420.67

2007 | 12148.07 | 8280.21 | 7654.91 80.93 93.06 3177.24 | 2130.91 516.62

2008 | 14500.74 |10449.63| 9685.56 69.85 102.67 3367.07 | 2349.30 511.52

2009 | 16502.71 [12231.09| 11419.30 74.98 125,50 3527.59 | 2515.60 543,54

2010 | 19561.85 |14670.07| 13489.56 105.43 107.88 4106.07 | 3015.56 572.40

2011 | 23869.29 [18586.70| 16804.56 111,93 111.87 4424.69 | 3316.97 634.10

A& FFEA A (http://www, stats, gov.cn/tigh/) EAAEE o]gte] A} 2

(£ 3)ollX H+= npel o] T wsFApdo] AL kst gk 1992do] wS5F4¢
FTh2 Ag 8679 Sjter s A Tl whddl 2012l 276969 fietew 7)<
32015 5tk 1 FollA] 7P & BIES ARRRAL e ARk aSAFo] 538,714
20,314,172 A<] 40u) F7FeRSdct. (B 4 el wEd 2011d w7k AFA wSsA|E0]
GDPoM ZAEhH= BlF0] 3.9%7F Eo] W& on] FFAHN 71 & AEolt), T

i

15) 7 ARA MEAZE FT AR TEAE, PR AT wgo] ol AT, S B
£ 719e) AF, Sl AHRAE B9 sodels maol o8 g AN e
Zol &% 7IE} WEASS T,
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AEe] AL F2E s Tl A9 Sl FUEE vgel thY e A

3lato 24 201230l GDPOY m-&R|Z0] ABH= H|ES 2SO0 7 4%

(£ 3) GDP, MEX|E2t uSFA}

2.

(291 : 9] $leh

s P | BB AE | o | oee | o™
1992 269235 3,742.20 867.0 728.8 538.7
1993 35333.9 4,642.30 1059.9 867.8 644.4
1994 48197.9 5,792.62 1488.8 1174.7 884.0
1995 60793.7 6,823.72 1878.0 1411.5 1028.4
1996 71176.6 7,937.55 2262.3 1671.7 1211.9
1997 78973.0 9,233.56 2531.7 1862.5 1357.7
1998 84402.3 10,798.18 29491 2032.5 1565.6
1999 89677.1 13,187.67 3349.0 2287.2 1815.8
2000 99214.6 15,886.50 3849.1 2562.6 2085.7
2001 109655.2 18,902.58 4637.7 3057.0 25824
2002 120332.7 22,053.15 5480.0 3491.4 3114.2
2003 135822.8 24,649.95 6208.3 3830.6 3453.9
2004 159878.3 28,486.89 7242.6 4465.9 4027.8
2005 184937.4 33,930.28 8418.8 5161.1 4665.7
2006 216314.4 40,422.73 9815.3 6348.4 5795.6
2007 265810.3 49,781.35 121481 8280.2 7654.9
2008 314045 4 62,592.66 14500.7 10449.6 9685.6
2009 340902.8 76,299.93 16502.7 12231.1 114193
2010 401512.8 89,874.16 19561.8 14670.1 13489.6
2011 473104.0 109,247.79 23869.3 18586.7 16804.6
2012 519470.1 125,952.97 27696.0 2223623 20314,17

A5 SEA A (hitp://www. stats. gov.cn/tigh/) SAIREE o]&3ste] A=} 2HA]
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(% 4) |5 f GDP, 2{HX|E H|E (2] - %)
= WFX BHIE 5_1*7}KH7§751 RHEof| Af I'g%ﬂ%
- Lf GDP H|& W=X|ECHH| GDPH|= CHH| MEX|E HIE
1992 3.22 2,71 14,40
1993 3.00 2.46 13.88
1994 3.09 2.44 15.26
1995 3.09 2.32 15.07
1996 3.18 2.35 15.27
1997 3.21 2.36 14,70
1998 3.49 2.41 14,50
1999 3.73 2,55 13.77
2000 3.88 2,58 13.13
2001 4.23 2.79 13.66
2002 4.55 2.90 14,12
2003 4.57 2.84 14,01
2004 4.53 2.79 14.14
2005 4.55 2.79 13.75
2006 4,54 2.93 14,34
2007 4.57 3.12 15.38
2008 4.62 3.33 15.47
2009 4.84 3.59 14.97
2010 4.87 3.65 15.01
2011 5.05 3.93 15.38
2012 5.33 4.28 16.13

A7 ZZEA A7 http://www stats, gov, en/tigh/) ZEAIRAEE o|-83Fe] A=} A

e W8EAY] mesrEd A TEE

eI d= Hz 6334418 713 Sl AN g0

St ok FAIYE 3AEE 6AI7HA]

o] Fza s HPolE §49, 25,

16) http://terms, naver,com/entry, nhn?docld=1687379&cid=531&categoryld=531,

Z3o] WS AA(ZT NF, 2012.1.3, S

Bz sn A7) e,

o] weTgol wel Amu s s, Sl
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=&a) o2 U, o2
3l oA S5el HAFTE(ERTE) Y T2 T AR Ao AP 25N, 48
| A7 stuw dw ot
2 o9 AA7EnS FHolle SeAATRFEHELK)7T Aok o] APas
T}

ghate] sEehe T APt BESs AP (il S a9} A a8t ()

g

EEPRR7E v, REFSAGS IS AR o] BHolw, HYuFshs Ao

HIE Y Qe vl el BEelt ¥ dtw mE 39, B9, o, PHED),
S

A5, AP, A, 4, kA, Bl T dee A9 & olvk 53], ot 34
o sidels APz ER)7F Qo] FeuE Sk AE ze e
SIct.

T nEaS Pgols e, 494 digt 9 diskde] Stk thgtells 4d~5d 3%
ge] etk Srl(gkE) o] Sl of71A et dk=e] Ftdhstel] sigetaL, &
qe g dafste] sisict. 21d~3d Ao HiEtishe 9r|wsgl Haetu(d
R b T A UGB 0] =], tist Wolx shiell sidels EICRRY
olelo] At 2 d~3de] HEBIA HAERY)'E EAF Be= Uk

et AT LA@R AR ol sk, RIS AT A 2d-3d, AL
AT L 3otk T 1981 E] SpAL, AAL, wRAL 3ekA o] SRRl E AldehH,
s}, A}, e, w&3hASSE 23, #3HeE3t £3h, AXEt, ol 33}, 3, o3,
st 5o BA9lE Foletar ok

1998 39 19Ul BA] A9 Fe] FEACKEERT 71 o AT (R ) 4
Ao} AAIR sd W weArge] G71H) s E308 AU AWshEA, 199995 E st
PgeE S Alds skl tish Yshgelo] 1999 1608k geilA] 2003\ del= 3821t
o= Solkar, 2008 5997 HoR thE St whet Al dge] AeAE AL fA
seigte st 2489 AQEATE AR FAR diFE Zog oddd S5 digtas
1112700131, AEUE E3ahd 23587H0lct. 3 g= 2ol 1,200%F el 23t

i)

o
J {

ok @2

U T AQus7|182 UESUshBug %), et (HiRabt), w3t GiE £k,
deRH A (F D), 2SN AE) Sol l=tl, &ut tighe] ws A3

Aol7t girk. WshAAe WETistolt Fastae WEMA dsAt FAluES

olme §e] Z9e} ulFo] 2l ThE wl gich 1 olol AEUjske I 354 olat,

T

ol
» FF
ol Wb iy
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A 409 12

ALY 2 olgoRs IRFAE
SPEAYSPAIRe] T Aol
HAola, 2

e SUT Al 7Rt STkl Al AU
o

iste] AL WS sk FoR, AUAY ol 39

TRARE F A ERSL eix] Ui Sele] BARK: 5ok ad-sd 2
% Harlel diste] AReist A me izt el

S AAste] s e S FSSH sk olvh #elRRetde 15T

2le "dehs 1ol thete] Auss ks 2d Ao ws7|deld. Ve S5

WEEAS) WEFEE AF T2t O (& )5k Lk @

| 7b 2 Bl Aeka gla oloy] mEwE

e Hge AN (23 Uel 2 e o] S

g FAF Al seiaL Slvk 3 FollM 2euS} el tigk FAp & &

fa glovt FEmsd ofe Bk rhHos Mo Zoe Fksu gk

HE ESUF ESUE IsSus
1996 1491.39 213.99 367.90

1997 1639.66 243,02 4306.28

1998 1938.83 260.19 598.12

1999 2025.25 281.63 764.65

2000 2420.09 253.67 983.14

2001 2888.28 252.70 1247.55
2002 3370.31 250,54 1583.21
2003 3779.76 259.21 1873.68
2004 4360.77 265.08 2257.65
2005 5027.34 271.12 2657.86
2006 5685.53 302.66 3057.77
2007 6558.31 851.80 3762.30
2008 7879.17 1049.24 4346.88
2009 9230.27 1198.87 4782.78
2010 11030.58 1357.31 5629.08
2011 13701.90 1638.50 7020.87

A& FFEA A (http://www, stats, gov.cn/tigh/) EAAEE o]g8te] A} 2
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3. BREA BAATY 1 99l
5% 2Tl thd AR AR, A, F3 REEAUL B2, 2EEAY
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mgFA o] Bol Holkn QA s WEEAT} o FulEAae] Hgo] w4 ek
S, fel MEFAS AS WEEAL RIS BT wREA A FolN A 33
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rx
i3]
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2 404 12

El
¥

2 WANYIA B B4, AFAlet, e AT B QA Fl @y

o] jHes Yith mEate] Aikedo] v uhipel o] Al 2 Fde] |
o BAMEES o w=s) AEATIEE A Sl deaeEs ol itk aSS SEiA
BrbsEo] W e th=ollr Hlojuhal Ziedo] 2 AR timez WA= A
= = AAL e AR o sl Woltt. o HRE EAdst Y wSFAE F9 o
S5 A 89 Ve dEs Sk Ik AR, msAA wEelt A S5 u
S5 dejalago] | EA] 47 wlie] wEFAt] S FFS FA X WS
o] AAle msoM FASHARE wso] A& ANl Skl vt wwo] £t TF
< U2 7)elN Fste] ag A vl8e] EF0] dsletA] X kol asAlEE &
W o BlESHolaL B8-S iﬁﬂ%‘ T Stk ZF AR Ao Afol7} WAL w

of g A= v=7] uel wsFAke] AE wgFAte] a7 dEe @ =tk

v, = uFFATL Zaldol ofEl ddo Cfst 24524

B = SRR E S5A ] vzl i B4 AsiA S SRS AR (www,
stats,gov.cn)] 1978WAHE 2013 3A7FK 9] Hlo|HE AHulslal o853 2™, Cobb-Douglass
Aretre wheh f2841(2011) SR S Ao vl ofdke] dgh Ateb IRk
Qo1el 2 AR mEEASH ARl BE AFE Fshol s o] wAL
L

V= ALCKPETE! vttt ettt (1)
(DAl 225 Fall "EFshd, (2)2]o] Y2t

InY=InA+alnL+ Blnk+ 'ylnE—l- [L e (2)
@20] HAGAF = rd, 1209 MS5ER vl (3)2)3 2ol )

17) F5go] 4 )9} 2+




BEFA} FF AAR w2 el Bk ke

In(Y/L)=1n(A/L)+ Bn(L/L)+ aln(&/L) +~ln (B/L)+ JTARERIIIIEEECIIINE 3)

(3)2e] WirEe] Y4ER vHIE, Ok ()23 o] BEE 5 k.
DGDPL= C+ DKL+ DEL+ [i +eseseesssssssssssssssssississssisiisissisissisisiees 4)

o, Y EUERAL, Lo A F K - TAREEA, B S AAEA, DGDPL : 18]
9 SEe] AR/ AAEE, DKL 199 AR A4S, DEL: 1819 4%
) mSEAe] AR, A S SRS, C Ao R, 1919 JlEdn

/lg}\

2
Rl

&, e, ¢ 92} <.

¢

(2) i MH

WEFATE o] AL gk vzl JEFs B3] QA 7 7t Tl A8d
HTrES 1908 FUEANe] AEDGDPL), 19173 AR EA o] 4AE(DKL), 1918
WEFARS] AFEDELS B Ad R wslslr] fla 4HIAF ST (eph R Ve
A& ARgSsEITE.

e

=zollx] A (DolM Bz miek 2ol 19173 it JFE(DGDPL F5HF
2 AAREA 1973 AR FAe] AFEDKL), 199 TuSH89 dES SHds
= ARstal P, T IS HolHrt Uiy #5617] uieel w554 Fo
7P 2 WSS S e ARt Ul a5AES ol8ste] 1917 wSFAke] ARE
(DELE SHAFE AASIS. o71M v 22 7He Ale 5 ok 1909 2157
‘PEEMDELF 1909 agAREFALe] DKol 1919 mliFAte] A4-E(DGDPL)

thek Foldh (g rE Aotk

(£ 6) #Hy MY

B g 2y Tl | 7IcH
FTEHT | DGDPL E7HHEdd= A 19178 Ad=A38Lte] 43E %
SHAT | DKL B7Hsdde AV 1919 DAL FAe] ddE % +
SHAST | DEL 7PHEdds A 1907 2 =7 asAgw4e] 435 | % +

ZTE7REAIA ARIE : www.stats. gov.cn
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+
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1o,
o2,
oo"

o

. =
SEAT BRI WRE e wEAe] 5ol o Bl Al did 4542

TS vRIvaL FE

AREE AA DA FE S i3l oFEAd(Stationarity)S ABHHE7] 98l Augmented Dickey-Fuller
test(ADF)2} Phillips-Perron test(PP)E W3] A5}, PP testt= ADF testol] ARE-H F7}
Aol 7191gh Aree] E48 8] H8l sATFS 2ge Wilelt I Al (&
7y elA Hi= upe} 2ol /\}%5] 257 1919 TliEA8e] A-E(DGDPL), 191 A2
F2ke] AFE(DKL), 1913 w&Fake] AFE(DEL) B #f4E0] ©9<(Unit Rooto| &
A e B KIS YERiH

U
illieg

(£ 7) Tl AEZZHADF, PP)

243 e o -
e

DGDPL 3,80 2.76°

DEL 3.87 3.53"

DEL -2.84* 2,90

1 1) MacKinnon(1996)9l 2J§+ ADF, PP AAIA] : 1% -3.6, 5% -3.0, 10% -2,6& A3,
s 10%, ek 5% sesfesle 1% oﬂ/\_" ~|__r_‘/]—é—"_v__ ‘/]U]
2) 1978'3~2013\d Al AAE FAFE Frda AREAE g 3.




SEEATL F5 AR VIR Gl B A7

(2) JM QlotzA AHFE

1978~20133 7]7boll thell Granger causality test2 o] WHze] QlfdAl AAS AAS
A7} (F 8)ollA] B upe} o] pgro] 0.05HT} H oW ARrpde] 7zt a FdA}
A= o= Eoh e 1917 IuiFAAte] AAE(DGDPL)O] 1917 g AR FAte]
FEDKDES] AAIAE Bar 1907 ulgAdate] AFEDGDPL)o] 1209 W&5FA}
o] AFEMEDES] QHRAE Bt thet 1209 nAAETEALe] AFE(DKL)O] 19T
WEFALe] AFEDELTEY] AAAATE EABHA] eigheh. 2 o7A x7t yRe| 1R

rp

o,

A AT AL @A wt y2O S =S Frhe ondS Fg daut ok
(E 8) X elnjztH HE
HE7H F-Statistic Prob,
DKL does not Granger Cause DGDPL 1.14161 0.3332
DGDPL does not Granger Cause DKL 5.85964 0.0073
DEL does not Granger Cause DGDPL 1.55079 0.2292
DGDPL does not Granger Cause DEL 5.34495 0.0106
DEL does not Granger Cause DKL 1.42950 0.2558
DKL does not Granger Cause DEL 0.94506 0.4003

1 DGDPL : 1919 SlE3Axke] AAE, DKL : 1919 IgxREx o] 45,
DEL : 1819 w&5Ate] 44E.

(@) 71 =SAHZ

(F 9ollX BE ule}l o] 1978d~20134d 361d7ke] AARE o]&3le] 1919 FujEAYat
o] ZFE(DGDPL), 1913 LAAHEFALe] JFE(DKL), 191F w552k AE(DEL) 5
A 11 DA TALe] AE(DKL) S| B dEd FFdA7E Al 23 1 vhell 1
I wSFARe] JHE(DEL), 1909 FuUEAAte] AFEMGCDPLY] o2 Yehgtt ¢
E18)(Skewness)E 3l HH, 109 guIEALke] AFEDGDPL), 1909 AR FA}2]

FEDKL), 1919 2552k YFEDEL ] ot dFHoR 293 225mu

(
J
k
A
_{
2
i
N

19) AEE] HE+= 30|ch
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At

i3]
r8

2 404 12

okal 1019 ﬁfﬁx}q JFEDEDC] FHE HE Z2HA 23S & F ok Jarque-
I 58 7ML At wxEle AR skl 34e g
el 1912 Fﬁz}iﬁrxu WPE(DKLM 1919 w&FAke] AFE(DEDC] Fds B

o= As & F AR 19T Il AJFE(DGDPLO] Fitde 54 dae

7o
ol
off
i
ot
rlo
e
jﬂ
2
j‘
1:1:1

Hig= o DGDPL DKL DEL
Mean 7.966111 12.54333 10.34583
Median 8.765000 12.92500 9.475000
Maximum 16.72000 39.66000 25.46000
Minimum -8.940000 -22,78000 -11,19000
Std. Dev. 5.446187 12.77737 8.673387
Skewness -1.135644 -0.497618 -0.373336
Kurtosis 4,0933607 3.647727 2.669803
Jarque-Bera 12.03936 2.115065 0.999824
Probability 0.002430 0.347312 0.606584
Sum 286.7800 451.5600 372.4500
Sum Sq. Dev. 1038.133 5714142 2632.967

Observations 36 36 360

(4) bz

HI

G|
~

1978~2013 7t 255 ARE3Fe] A A4S AAEE A= of] (R 10)9llx B
= ule} 2} (F 10y o], 1919 FUEAYAte] AAE(DGDPL)IS 1919 AR TEA}e]
7FFEDRLT 0.68% =& F(H)e] AAAE H3laL, 1918 mulisdake] 4J73-E(DGDPL)
2 1919 wgFEALe] AHEDEDH 0.22 £ HHe] JAAE 2yt 1903 g+
EEAke] AEDKDF 1907 w5F4ke] AFEDEDE B(+)o] FAdAE 71 Zlo =
E 4 ook




SEEATL F5 AR VIR Gl B A7

(E 10) AbzaA| £44(1978~2013)
B DGDPL DKL DEL
DGDPL 1.000000
DKL 0.68 1.000000
DEL 0.62 0.34 1.000000

6 &+ =4

19785 E] 2013714 K A5E o] g3te] 3RS st Ae Aelshd ol (i
13 Ak, (EF 1) 9] A%E AR, 1907 7[&31E AeS ou)st J5ate] 2,232
Uehgd oy 71ER8rt S Al A Vefehe Zes B 4 ok 1909 RN
F2ke] JEDOKLY 1909 wSF2ke] JE(DED o] 1917 il F84ke] “d%-E(DGDPL)
o Mz ke 1919 mAAETEALe] AFE(DKL) ] 1917 IFUEAAe] AAE(DGDPL) Y]
FrolgH1% S Bl Frelsh 32910.23) FFE vl Aoz B = ot 1913 wsF
2be] AHE(DEL)] 19T Ffi58ake] AJRAE(DGDPL N vk §-218H1% =5 3ol
°]3h #(0.28)9] IS vIRl AR B 5 Qlrk. oldl] 1917 aAAEFALY] AdE(DKL) 1
Tele] ZTP} 1909 FlEAlake] AAE(DGDPL)| 0.235H] Aol 7]efsl= Zlolat 1209
WEFAY] AFEDEL) 196919] SV} 1919 IuiEgate] AAE(DGDPL)o) 0.28%H8] A<
o Zlofehe 2 Bk webA 1917 2R Ake] AAEDKLET 19173 w55k
’dFE(DEL)O] 11T iFAAFe] 4FEMDGDPLY o ZA] 7|oshk= AS Bdth 18|

(E 1) 2724 Z2K1978~2013)

EEIN Sl DGDPL
AR 2.23(2.35)*
DKL 0.23(4,77)%
DEL 0.28(4.02)**
R/ R? 0.64/0.62
DW 1.86
w54 36

F0F10%, 5%, 1% oA tgkel frelde ovl.
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ARAGR7L 0.64010 FHE AHAZ(R?)7} 0,622 27 Yskord, Durbin-WatsonE7
o] 1.80= 20l 7PAl yvpebA] 27 date] EAlekA] e Zlo = At

el EAATRE AuEd, 1909 IHAEEARe] JGEDOKLH 1907 wSsFake] 4%
E(DEL)o] 1917 ZjEAke] AFEMDGDPL)O] ek vl$- Goldh A(+) JFS |l o
2 Uehdeh thA) Wb, ssTae] ARET wAREae] Agge] ¥ou ¥25%
AA} o w2 m@ = Ao wolth Teh FEe A% agrow
o} IAAREAZ SN Ac Hrke AL B 4 Ak a2 T s ol 1918 34
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L
EJO H
¥
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o] EOEX}—E— AAH oz B XGE7E FAto]
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Educational Investment Effect on the Economic Growth in China

Kim, Seong Suhn* - Mou, Weihong™*

— |1 ABSTRACT

In this paper, we use theoretical analysis and empirical research to study the effect of
educational investment in the chinese economic growth by the data from 1978 to 2013.
Through the theoretical analysis and empirical research, we analysed the contribution of
education investment to economic growth, and investment in education for our current
situation and problems existing in the corresponding countermeasures and we found that
education investment to economic growth plays an important role. Investment in
education can improve the human capital stock, in order to promote the optimization of
human capital to promote economic growth; investment in education can also develop
new technologies, improve the management of science and so to promote labor
efficiency, thereby improving productivity through the promotion of economic growth; In
addition, investment in education also has a wide range of comprehensive benefits, such
as improving labor standards and moral, and cultural qualities to indirectly promote
economic growth, And then we make some countermeasures and suggestions on the

current situation of education investment and the problems existing in the corresponding.
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A Study on Information System Acceptance under the Mandatory
Circumstance : Applying DTPB Model to Public Organization

Hye-Lim Yoo - In-Kuk Song

— |1 ABSTRACT

Over the last two decades, Korea has made investments in information technology at
a governmental level, considering IT to be one of the core national-level technologies.
This leads Korea to be an IT application of government, e-government recognized by
anyone in the world, While the government efforts, various public information systems
have been developed and used, the users of government agencies systems have no
option but to use the system provided. Internal business systems of the agencies did
not be used voluntarily by users, but users have to mandatorily accept the systems.
Despite the need for a study on information system acceptance under the mandatory
circumstance, most researchers have focused their studies mainly on the acceptance
under the voluntary circumstance using TAM or IS success model, Therefore, the study
aims to investigate acceptance of information system in a government agency under
mandatory circumstance., The results indicate that perceived usefulness and convenience
has a significant effect on attitude, And the analyses identify that attitude, subjective

rules, and perceived behavior control may have a significant effects on acceptance,

Key Words : Mandatory System, Public Information System, HIRANET, DTPB model
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FARE AREste] FAAPEe v WEdT sx3t A4S skt 4 TR
2003\ 19 39UFE HZ 2014 99 0Y7HAIR Ao, FEAIES
IR ZE A 20081 9€16U 2 A3 Engle(2002) #1718 DCC-MGARCH &
Foll vt WFE FUVete] FEET oful 7 FAAE At Bt e

\:]
A FHAAE Sl s BAsklt ASEY Ak &8ste] AR T2

W mRe] PAE vt 2ok Al LN Ao wiAn Bl thstel slsta ATl
v BAE e AN ALAE TN EAK adE WEA S
s @ge B SI8) ol2A W L AR R ekl kst s Am
oAt B ALEE ARl thate] digalv, HlolElE ol gsiM HFRNS SR 1
i AV AR 2 7ol Astel ek FelE Fokol 1 oS Avlrch

II. 0|2H tid H 712 =¥

1. o]&4 uj7

FAAN QoA st 53 Frilnews) T4 WEl B

ik

53] W r2(bad news)o] WP g FA{(Rh) 7HAo] stebd F2
of Hlal o & WEds e Hrbe ARe] 2 el o 7IE AsATrelA Bt
WA (asymmetric volatility) ol tfgk 9le tixdoz W e|x] a7 (everage effect)o} H
SA stRa I (volatility feedback effect) So| Jon, HZol= Aeld Qclog <l of7]
= BdAA Fe2ldEa I asymmetric herding effect)9} 22 M= Ardslar ot
g A ET 7L Black(1976)9] 23] 2e-og A7|Edon, Fre s To 3l
o] Z1gdel A Bl&S Wstr7IH Wste A vlgo] vlee] Wsidol Z2t Adeldt 3
W37 slo] veh bl €eke Rl meb] £& Yol wAloE bt sesha 4]
ERAElEo] et AFAR STIR FUREEY] WEAde] STk HH, vE
o] W W2 FTPEE Al FARlge] Sl ATAES AR T 59

WSS sl €k AnEom Folol slete WEAS] 18 Fkel dee WE

2 ogare mAm,

Tr2x(good news)

2o

=4
=

LG

o,
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o Hlste] Beigk el iAoz o 2 SOl wsh WAToZA WEHe] WY
o trhhe e wEA SRR wEclkn Fska gk

A of % 7hx sl sbdel Brgel e ARe obde eld Rsha gt 53
Hze] A7 AREe o F He] Az wtiE WEge) A duEshed @At o

-5 AFskar Y}, Bikhchandani, Hirshleifer, and Welch(1992), Banerjee(1992) 5 2J3f

ol

e e =dste] vt HEds AstEs A7l stk of2fd 7t
A2 BE3 ARE 7R Akl Aeld adlew s oprd withA A FeldEo] v
A vt el Fa dle] E ¢ Jles TR kY

2. 712 23§

AAE AmE BAskE RYolM eAfake] 23N wite] dAsithar gel stk et
AAE A5 FollA 53] 78 22 89S 33 EXEdeptokur tic / heavy-tailed)

£ w23 WE TR Golatlity clustering) & E2] WE/o] At dgg Zeo] oy
<R

olo] thall Engle(1982)2] A7|8]H ZAR o|E4HARCH) 283} Bollerslev(1986)2] 2wt
ste 7137 2305 o] HGARCH) & de] AREEAL QU e o] BdEo] |

B gotehedl 2 et Y wAE < WRESHA Fehs
IS 7HAAL ek wEbA o]E GARCHAIY B3 SFsir olyet thxle Rl
HEZA O Z Nelson(1991)& A= A713]H ZAF o]E2HExponential GARCH)EHS AA|
I}, EE3) Glosten, Jagannathan and Rukle(1993)¢] GJR-GARCHE = da] A&t 9
o} olFellA] 7] HdAA WEAd BES AAsE diFE ASdTel WE¥ GJR-
GARCHEL o] HIthy W5d& % whedste] 7P =2 Aol Avs As & &+ Utk

GIR-GARCH(1, )2 ae] F2le 7iekebsl thawt 2} 2ohich,

O

2) RAN QINGYING. 2013, “F=7#} ofAlo} 7K A DF2A 7he] Fxs) 3 24 FHld 24y
AT BYS ol gl olgodxtstn e AAlERe] AT Ue-S I WSS
3) vz 2012, FAARKY] HIOA] FeldlEed WE AT ShesAEs]R], 41(3): 373-391.
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o) FAAge] W WEAT xs Al

ht:w+ﬁht—l+7€§—l+5€?—1];‘—l .......................................................... €)
_f1ife4 <0

]t_l{o [Pe, s T 4)
Lol 2aREke A7) eapd Alust 7)) Eatell os) A Hr. = A
FFEA 2ok 2ol A7 dFeaprt w6 e A 19] #e AL %A de
09] ghe zheth Wb FE e, > 00T W e, < 0)7F AR
upe} AR A 27 IS v & 2 vt Ashd WEAdd 49 o
FE T 2t DS = Sl v+ 69 RS A "ok ol wexe

o

NS4 Fehe He,my > 002 AT (e, < 0)2] F4o] v WEde] FHAS
6 BalA AAE 5 Sk weF o] FAo] o] AR Wl o & JFS nlHtt
74 Fhol oz v Hwe|AEart

=
—
*ool B 28 ¢ F dom £9 Gl 2022 o o

i

ol
ot
tlo
i
QL

%* GAAAG ARE o] &AM A T8I
‘?ﬂ%/‘é—% Al Ed = gich o] ﬂ]sﬁ Bollerslev, Engle and Wooldrige(1988)& tHH
2F GARCH %3& 343t thilgf GARCH(Multivariate GARCH) 232 #718}%th ti=
¢l thH=F 232 VECH 23, diagnoal VECH E&, BEKK X238 % & F gl&d &

Mo

T

olA] Engle(2002)0] A|718F Fe|& Z7AF 434dAA] E&(Dynamic Conditional Correlation
Multivariate GARCH)-S AR8-3} 93Tt

DCC-MGARCHEL o] Bo] 5 A7 FolwA FH4 215 F@ihs 43t Al
o] wiEs HUUAE DY 5 U= 7

= +6t|y7t7t ~ N(O, ]{t) ....................................................................... (5)
H, = DR, D, =

_ 2
hijy = w; + 5ihz‘i,t—1+ Yi€it—1

oA7IM 1= AREERE WE, = TR VAR A7 kx1e] AT ztor,

v, 2 t1717FA9] R s SSith vl E® He 2 FEks) H(Conditional
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A 409 12

covariance matrix)°|™, D,&= %
o] ARRE 7hHA 22 AT
W8 Zpikel] thigk 27 Eakel
7Vsa, BTEshE FAH(standardized residuals)?) u, = kX k37)9] tiZsHolt}, npx|et
02 L+ kzb @58 E(identity matrix)o]H, BPoX ] k= AQY +E JeRiTh
DCC-GARCH EFolA JaATe] 84 5S4 v 22 S &8l Aolgit)

A% wavel YABREA kx k2lola, R kx k7]
H(time varying correlation matrix)o|t}, 202 t7]9]
e S (univariate) GARCH(1,)E3-S B3l AlLte]

>

R, = diag(Q,)” "?Q,diag(Q,)”"*, Q, = (70 I ©)
Q =(1—a—b)Q+au, _u/,_ | FhQ,_ | e, (10)
Qijr = (I*a*b)p_ij-l- AUy DGy g e 11)

pij.,t = q”t/ m ................................................................................. (12)

A7 @, = (g;,,) v FAFZH D(symmetric positive definite matrix)Z k< k2] F7]0]
™, @: E [utu't]-‘i BH|ZA E2YE(unconditional variance matrix)2 kX ko] Z7|E 2zt
= S & p; v 2 E 2He] Bl 2dE e (unconditional correlation) & WFERY
3, a9} b= v 278} 1leln]E] (non-negative scala parameters) 241 AR5} o4
e S a>0,0>0, atb<19 AL WEFTE o714 bE B E]FEE(mean
reversion speed)2 FAEI] 7R AQEE ARMS 556, a+ b dEEAI] A
S onjgitt. F e o9 b B BEshE 243 FEHA 23R dEAE A
Aol FE A A5 A nAle IS BoFr] gk seprlE oo},

£,9) AR 7ol SJ8) DCCMGARCHE HS] thmg-wqio thest o] ek

1
2

M-

L(0,¢) =— [kIn(27) + Inl 7| + € H, e, ]

~
Il

1

M~

[kIn(270) + In|D,R, D/ + € D 'R 1D e, ]

-
Il
—

[KIn(27) + 2In| D + n|R| + v/, R, 'u,]

-
Il
—

M~

[kIn(27) + 2| D, +€¢',D; "D, Ye, — ' yu, + | R + ' B, M,

I
\

N N
01~

~
Il
-




flo] =g 2(13)E Hed 8200)9 A 84(0)2 UE & Ak
L(9a¢) =7, (9)+L(‘(0’¢) ......................................................................... (14)
A719 o) AEdass
1 T
= EZ [kln 27)+In|D* + € ,D; ] ................................... (15)
2 7739H, 7B GARCH FAAE4] Foltt. dFo= JadrA ais
T
= Z [1n|Rt| +u’t&— 1ut _ u/tuf] ......................................... (16)
2 7A€k DOCC-MGARCH B2 ti-9w3hre] 2alg ol8ste] 2dAz FAEr 1
AR g HEA 24 2155 skl g Ttk
0= arg max [£,(Q)] weveeeeemsmmmmsssssssssssssssssssssssssssssssssssss (17)

geos Aa7ew 249

o2
of
>
l®
J>~'
=
*
=2
:“.:
0
ol
£

eujelg 24

(18)

B APl B sk U i 3 ol gush FAAgel o washl ek
A8 A1) Sts) vk WEs BeAel dee & 5 gl Asymmetric
DCC -MGARCH B3& AH§381Ie). 2F F4A3] 13 471817 oS3 ARMA(LD 23
2 ;esiA] BEPgAol et o] Agshelnt

4) AAD =Gl YO A AANEe] BEsT} AAAge] SEs

H = ] 2124 Oﬂﬁ 0 =z
< 218173 AR(p)FAolek Stk ulwe] FEMavL SBMSSe] BA qWhAe] Bt

T

10 ol

U

pud
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Add 4049 12
Rl,t:O‘lo+O‘11R1,t—1+a12€1,t—1+€1,t ................................................. (19)
th :0‘20+0‘21R2.t71+a2262.t71+62,t ............................................... (20)
Ry = ag0 Qg Ry ;14 Qgog g ez, s (21)

A7V R, 4, Ry Ry = A1) KOSPI, SSEC, S&P500 &S UE ¢, & 23S
ofm]gict,

ol = FAhEd2 GARCH(L,DEZA, hy ,,hy, hs & tA152] KOSPI, SSEC, S&
P5008] 3% Bk 7H7IM WA 4y, 0y, 05 Al YRR HITHR WEde] AleEA

I Brs] @ ol U vl o | w6 58E Sl
A WEAel FAKE & L F ATk higs hugs hog 5 KOSPI, SSEC, S&PS00 =21 E<]

hy, =w, +ﬂ11hl,t—1+7116%,t—1 +511€%,t—1];—1 .................................... (22)
hyy =wy+ Borhyy 1 _5_7216;#1 +521€§,z—1]z—1 .................................... (23)
by, =ws+ Byrhs, *73165,1&7 L+ 531637# Ly e (24)

hiss = pro \/E\/E .............................................................................. (25)
hig, = plgm\/m .............................................................................. (26)
Ros.y = pzsmm .............................................................................. (27)

= APFE HES A7 FAANEES dHosE §84Y W ohlet oW GXE Tt
AL Ji= v, k=3 T FAANFY] A vlT 5 A=Y FAAPEET JApE
AR ottt B3] ko] A9 2001 12€9 1Y WTOd| 7F13H FAlo] o] A7) AlA] A&

2 AR olFH3d - MA(QFH okl BEc} T3k ARY MAS| 5AS BT Atk B
o] A713]H ol HT ARMARFH oz}l 3},




@ A wuY WE B BT

AP A ARt e AAIEES Bk oleh tiEo] 2002 B TS
MNgsl Aoz FgAPel DFIL A=E E8J3te] AAetr] Aldtetelon, olzfgh w7 &
OM E =50 A7 2 Bgkely] 98] 247172 2003 19 393 E HE 20149

3097k 2 AAsIITE. S KOSPI A|47, $= SSEC A&7, @il m]= S&P500 &
Xl—r tole(F 2,6787/NE ARS3HA F8APe] vt WE33 =4 F2A F HE
o] Fxs} aE AFHI|Z g}

TE7] Al & =7F FAAE 3P Fxste] 724 ¥t @ SHA JHolHEdE
A7) 95k 20089 92 15US VR F897] AT F IRES TR =
o /\l%o}* F7HAFAEE A A (kex co k), T A /\PolE(www 163.com), 12|
a1 ofFFa-g(finance.yahoo,com)ollx] £33t oH, 37 F2AAETE Ade] MR & 4
71 wiZell Hamao 5(1990) 2JaliA] gk F2Aolgle 7%"4101 e A Al LAk #
215 AlQfstaitt. gk vl Aa 7 ARe] gk AR APFET 14ARPLE w2
T2 =R WEde] B4 WAE ATk ARl JEFE A gorng Al EAlE

FO

-

TN

A

oL

e BAS 23 g o] FolEt Agfol] whEe] ¥ =Rl ARgsR F7b
Folge FhARe Bl $hE Ale] FhR e Foll AAEE Astel 1002 F
1z AR AT Ass B AADe)] uhze] 212 Hste] 2 AdFE A

B3, TP £ A e 2ol Felshart.

B =RolA EAURI k=, =, vse RS FolE 9 2aAHE] 712§
F o (F DI (E 2y olM AlsHo] ot FAIEe w=m KOSPI, SSEC, 12]al S&
P5009] FolE FA7E BT )] k& 7ML o F897] o]dETE F5917] o] F
o= 1 S&P500 AlF FoENH AthH e g FUE Fg97] olFRE F= FAAF
7P S Bas TR s & Aok AR B, 589071 olF T A

X

A AR A ke FA1E Kol ok E=gt Elﬂﬁﬂ% AL BT F
Jarque-Bera A7} e A1k vIATREE o] FAL 52 & F Utk E3FF Al
ALES o83t £ 3k A4S 7H3A AR Qs Zxd #4298 Uehd

5) 2008'd 99 150 gHlBgitiae gike AAste] vis aRd Ao iRe] sito s 715 Eioh
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i 407 12

T eug AR et A oS HESE] 98] ADF e AASHITE ADF
(10) SAIFF] Fgxol w2 BT 5% frolrolr TS
of & AolM AREHo] A AAlGAtEE A dE & o ok Z2]al ARCHG) A1
Fg2 0 oJebd AAGARTE B AR ARCHES Uehd Zis Hof Fa1 gtk

R

2

T AR S 714et

(E 1) XI2Q| 7| SA % A SAZ (2003.01.03~2008.09.12)
KOSPI SSEC S&P500 | LV(KOSP)) | LV(SSEC) | LV(S&P500)
Obs 1296 1296 1296 1296 1296 1296
Mean 0.0652 0.0350 0.0247 19.7252 15.3364 21,4877
Median 0.1323 0.0537 0.0839 19.7313 17.0851 21,4532
Max 5.5337 8.8874 4.1535 20,7967 19,1550 22,7220
Min -8.7336 -12.7636 -3.5867 18.7306 15.33064 19.6906
Std. Dev. 1.4778 1.8314 0.9639 0.3521 0.9037 0.4497
Skewness -0.4615 -0.4873 -0,1521 -0.0169 0.1503 0.3199
Kurtosis 5.7202 7.7078 4.8798 2.6647 1.9425 2.7476
JB 4455858 | 1248115 | 195,8205* 6.1317* |  65.2612* |  25.5516*
ADF (10) -10,7758%* 3.645% | -9.2865"* -3,6450" 35779 | -5.8541%
ARCH (5) 91,7260 62,7341 79.5628 1056.554 1211.121 1117.815

F) v, v 27 106, 5 FEIN R oIkl JBE Jarque Bren A YEAFE Slvl e,

(E 2) XI29| 7| SAE ¥ A SAZE (2008.09.16~2014.09.30)
KOSPI SSEC S&P500 | LV(KOSPI) | LV(SSEC) | LV(S&P500)

Obs 1382 1382 1382 1382 1382 1382
Mean 0.0226 0.0093 0.0329 19.7438 18,3985 22.1205
Median 0.0624 0.0440 0.0836 19.7339 18.3968 22.0944
Max 11.2844 9.0345 10,9572 20,9137 19,5282 23.1618
Min -11,1720 -6.9829 -13.7989 18,9444 17.3951 20.7480
Std, Dev, 1.4984 1.5075 1.5525 0.3143 0.3756 0.3054
Skewness -0.7382 -0.1007 -0.5924 20.9137 19,5282 23.1618
Kurtosis 12,7737 6.6175 15.3557 2.9626 2.5223 4.4392
JB 5626.177 755.9001** 25,5516 19.4006** 13,1539** 120,9928**
ADF (10) -11,1097%* -4,6906%* -10,3582%** -4.6904** -4,3917%+* -7.4971%*
ARCH (5) 349.6612 63.0908 327.152 1052.832 1050.736 888.2125

F) ADFM)2 M AlaleS SPJHeR I3s= 4 Dickey-Fuller(1979) AASAIHES LERSHH
o, 08 242k 106, SwelA] Aol BRPAAClE ARAAE AZBE olula,
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the age %, 22, vl FNF 48T 2asjeee) WeFels Uehtn 1
Yol B ks go] F/hrole 8 maAe] ofal A7k BeF 2 Eo| wabzh,
227 e ARPRE Bekdls oale euket Wal ke UeRtozx wMEAe] wHda

(volatility clustering) B FiL gtk 53] 58 $17] 2Ashk= Al7]ol J3st Jx=o] &
AL 4hg 5
[3% 1] KOSPI FIIx|$= F0|28%7| ®F)
4 I
Return of KOSPI
LI
o]
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Time
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(. J/

[a3 2] SSEC F7Ix|4 0(28| M=)

Return of SSEC
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(1) HlcHd HEdo| FH

Al =7F AR rolEel gk e Bt 4% Aas AR HdiA Al
(GEONA 8145 09y, 0508 FHATE 7 ] k& e (£ 33 (& &5 TEHL
2 128w gk KOSPL Are] 45 F897] ol i 9171 o]Fel 242} 0.195995(FF2
2} 0.057818), 0.102917(FZQAF 0.026250)2 1% olFzollr] oS zta glon, o=
W 2 F40] 2 72 TARY 4 o & $4S gt vt wlisAde] &A1
ke Kol T ik F8917] ol g FAAG 5o SAME 2t HAE o)

o] dojuf= ¢ Hﬂ%‘éﬂl 0.8404199] FFE VIAER 5o TR I3k 2 HEA
o

o} &gk A T—ﬁ‘; S B 5897 o|FFE gmAlde] nmAPs gl daldel
EAR= vt o] Awrt @8] EQUvhs whdd nl=e] Ae- vl Al 24 kel
0.070119914 0.231904% 3814 Z7shn &= n)= F2AF ] gelA] 237} =4
githe 2le webdr Wil S SSECS] Aol 589171 A5 7 7Rkl Bt Ao
74 gkel Z¥z} 0.012431(F=2.2F 0.030385)9F 0.014627(GEF 92} 0.17239) 2 B5F 5%
ofFFelA frefvlatA] &2 AR vt odl A= Ax15(2010) 5o Aol U
shH, T3 TRl Bt WEAo]l EAEHA s & F ok ol FETAA
o] 10 d Fte] W3l wet 53 QFH Aze] =83 v & F8 A= iy
o] AAFFo =R APl B AP EE g Alared] loiA] Al7]e] wHste] wet wWEA o
ofe] 7HA] S vehd Aew A4S 4 qr)
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(E 3) H[CHE! Al$o| FHAn} (2003.01,03~2008.09.12)
Parameter Estimate Std Error p-value
Qo 0.093863 0.037002 0.011189
oy, 0.112478 0.886895 0.899081
Q9 -0.094799 0.886167 0.914807
Return Korea wy 0.121535 0.031381 0.000108
By 0.000000 0.018178 0.999998
™ 0.840419 0.027113 0.000000
G 0.195995 0.057818 0.000699
Qg 0.049097 0.041333 0.234891
gy 0.061117 0.138473 0.658948
Qo -0.087430 0.132854 0.510480
Return China Wy 0.021024 0.020152 0.296824
By 0.057693 0.017094 0.000738
Vo1 0.933544 0.029268 0,000000
Co 0.012431 0.030385 0.682450
g 0.026249 0.019500 0.178278
g 0.415273 0.281630 0.140338
gy -0.520154 0.268429 0.052651
Return American Wy 0.008833 0.004037 0.028656
B 0,000000 0.012460 1.000000
V31 0.952560 0.009924 0.000000
Gy 0.070119 0.017098 0.000041
a 0.013155 0.008970 0.142510
DCC
b 0.893757 0.056280 0.000000
Log-Likelihood -6327.799




A 409 12

I 4) H|tHE A9 F=HZAn} (2008.09.16~2014.09.30)
Parameter Estimate Std Error p-value
Qq 0.005004 0.026239 0.848768
oy -0.937987 0.024183 0.000000
ap 0.921623 0.025271 0.000000
Return Korea wyq 0.014586 0.006356 0.021731
B 0.000000 0.014044 0.999998
M1 0.934809 0.012400 0,000000
Cn 0.102917 0.026250 0.000088
(e 7% -0.005264 0.036027 0.883822
0y, 0.553483 0.254419 0.029594
Qgy -0.548737 0.252092 0.029500
Return China Wy 0.018237 0.008834 0.038974
Ban 0.031535 0.009955 0.001537
Y21 0.950910 0.010601 0.000000
G 0.014627 0.017239 0.396173
Q3 0.048678 0.026762 0.068926
Qg 0.465815 0.236815 0.049183
Qg -0.504766 0.240235 0.035629
Return American Wy 0.028405 0.007334 0.000107
B 0.000000 0.035092 1.000000
Y31 0.865946 0.029970 0.000000
Cap 0.231904 0.058482 0.000073
a 0.954258 0.100772 0.000000
DCC
b 0.005305 0.018304 0.771957
Log-Likelihood -6407.092
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S Fapgel vk WEgn Bt @

$H A7) WO mre] FAEAE WY, solE FIRAN AR sl
Q1 Qopy g F97) Aol BF EAIFo R FoJnlahA] ol F897] o]FHE 5%
ool Frojidol vebstt, =8k wis AN ASAS deive Sebrg Foll
T3 FAAERE BRI $AF R foldS THAAL gl S glebulE o] gel(B+y)
0.989] 7W7ko] ol =2 A&EAS YER} WEA Aol (volatility clustering) EA8=
Z& onjgitt. DCC mjetnle] ag} boll oJghH 589171 ol a+b=0.9060% 10l 7}7k5-H
TEH7] olFl a+b=0.95060% A% 19| 7P7heH, ol Al WG] AFart AR ot
2} Al Wsleithes 2 ofnlgitt. 5ol 5§917] olF5E ®sp) Azl As A
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This study examine the existence of the asymmetric volatility in South Korea, China
and US. stock markets and analyze the co-movement phenomenon between
international stock markets, which showed the tendency of similar movements in stock
prices among the countries Dividing into the two periods: before and after the financial
crisis, the asymmetric volatility exists in Korean and the U.S. stock markets, In China,
the stock market showed that the asymmetric volatility does not exist, Since the
financial crisis, asymmetric volatility has decreased in Korean stock market while it has
significantly increased in U.S. stock market.

According to the results, the dynamic linkage among the three nations” stock markets
showed enhancing trends after the financial crisis and the linkage between Korea and
China is being considered to be stronger than U.S stock market. In addition, we
examined the dynamic volatility among Korean, Chinese and U.S. stock markets using
the volume, The results showed that the trading volume of variation between Korea
and China, and China and the United States is rarely effective to the dynamic volatility.
The trading variation between Korea and U.S. has the trivial positive relationship and

showed the trend of increasing linkages after the financial crisis.

Key Words : asymmetric volatility, GJR-GARCH, co-movement phenomenon, DCC-MGARCH,

trading volume
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