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7} 20073 o EC] M5 AmEH] A|Edo] oF 188 Sretglon, fANY M
oF 2,68 F7FsFATE. 2007 IS EZ}F 355k 18HAQ1 20054 2017d IS EY
S 35PERL 20179 Atelof] aBAREZAe AdsEe] oF 31%Ehe S HRiet
g A AREH] Ag0] 2 FOo= FURE Aotk &, oF 10480 7k 7|kt B}t
AAE o8] FHol= S5t ARSHlE S84 R E=E0] SRS & &
Atk ol FAARY] Tt ARSHIE AaAlTle 92e s Btk ARE
HolF7 | St

F AR ARG HEiA ARG Bt AR s O Hrks AR
SRQIE}. 20079 ZTES} 20179 FTE HF PYAHFOR tisto] Aozt sHgo] A
71309 71T o @2 ARSHIE AESkL A%leH, AEA AssHE ALttt
SHeEte A7F AbalSH] Alel= 1137 9o o]2th 2007'd IS EC} 20179 IS EC]
A FrARE o] Atalan]] Aol7h fAsE A2 Y F8] IFOA Ak FAZE
s FE A e Ade T sk Slth 20079 IO E= pAE e o 9

She TE B2 o digte] dAE AT 5 AgeH, [OAF 1] & & %ol

-

18

Aok A Blgo] Stulsse olch. A o] A7le] SAAFS Fulste SRS B
G20l that 91 (uncertainty) 9] thetel] Ask A0 Hhul(hedge)d 4 A9

o o] 201749 FEEE 44] HFo] HA] HIEY 27k Wglom, A8 Fulshe
e 67) Tsloller UNE AT 4 ek ol 20179 TBECAE NS FH]
She S AUst o7f dheleld BE BUAY Ao tlste] BAHFES A% 54
T 94 BE o|Roixof g ojnldih. olo] wet AP WS Fuls)
ofubelA] ALERH|7E Hef 24 ol F7ke Ao Bl

1 9J9] AEEeAE F A% 1 2 Ho]h Holx| gherk FAHFoR et &
apijo] EApA B ARl AFY W 14N A= | 7 APl =d, S
A SIS o7t

o Bk 2 A4S, A9 ShEEo] SRS R o7l tiAattky & 4
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B 3) 7|=EAZ: 20174 FSE
ZA HEA R A9
XY FARE AAAY AR
496.4 362.6 525.6 4124
AP M-S (THD)
(496.1) 419.1) (498.9) (424.6)
47718 364.8 504.1 414.0
W A AEs) (@)
(466.5) (410.4) (469.4) (409.0)
514.9 360.5 547.1 4108
13 A+ ASsH] (T
(684.4) (574.2) (689.7) (591.8)
B 12.67 1125 13.30 12.51
STE eE T o (8.948) (9.243) (8.888) (9.305)
S 293 25.90 2.11 2433
=TE e = (10.97) (11.53) (10.37) (10.73)
- 2.361 2.531 2.336 2471
Y B LFARL
(3.316) (3.273) (3.355) (3.311)
st T A 5.944 6.104 5.903 6.012
o T Ry 1=
Ten T (1.063) (1.107) (1.024) (1.020)
ARA QY Hl& 8.7% 15.5% - -
494 st AskA} vl 72.4% 69.8% 75.7% 77.3%
e a4 434 Tk WSk} vl 18.9% 18.3% 19.6% 20.6%
ogule 55.7% 55.1% 56.5% 56.3%
W] 2.044 2118 2.044 2,095
° v (0.858) (0.887) (0.846) (0.885)
o - s 614.2 5774 625.9 590.0
‘!élg{rl‘ 7 4= (H—v?_‘f]-)
(3272) (324.2) (329.2) (327.7)
o oo 1427 13.88 1439 14.08
5 28
(2.581) (2.587) (2.551) 2.572)
13.77 13.32 1391 13.50
2 ¥8As
(2.343) (2.455) (2.238) (2.391)
EESAEN 1,179 3,205 1,076 2,724
F T QO A BREAE 9ulEh
A SRS -gud 23} AL 20161 ~20194.
AFERE AZPoRE 5kl QlolA F of7RARE TR B4 d3E VEo = o
o] 7hsoitt. T 7MASS FAIEY A Fol] oKt o o Huo] 5k Egl
PAHE Zo] thh 2 Ho|th FAIHY MM wiP- thekst Ak wh4jo] ZglE of
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(03 2] SAYSIET SAIYSIE| ATSH| XIS
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20074 IS E 20174 ARE

Hey u
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54
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T T T T T T
0 5 10 15 20 12 14
log(&4 2t AR S H]) log(&4 2t At S H])

Al A 3A *h

97] WEo] ARE Uishs ol Holx B0 BA 4] o] 71EA
o] § L sPo] Beicks 7L 57 olgithy ¥ 4 ik 4WA] thet Wst v,
Ae 27 494 et Qs v g SO Yot A3 WolA: oF W 7 2 Holrt U

itk ARAT B4 S MFS SAEY Fo| T #f shlo] ek
BRFEoRE SAYS YA ALK 4E S0 BAW, £AYS T F
glol AUt et +A1Uet Wae] A

ol

FYS0] Aol B4=0] ALW-SH]E A&k
=8 A& F27F o0E 7Rl 3tk ol A s H3 & A AlnsH] A&
EEE AWEJT. (19 2l BAYS Jdn eAINHREY] Asr] Adz1
ko] Bme 2007 THES} 20179 FSER irolA] ARSI lrk ERAE 1}
Effzo] gAIdst Aol AlsH] A& Fato] &2 & ofdet A 1o Al
H] AEAEL HISE FA £ol oA ¥ ghhe A2 & 4 ATk ol 200733 2017
g FoEd TEEHEe Il

Bl

Lo

A = NG $AHY 5GP 7 BSEAC|A ol = Holr} ek
re =

= ATESIY. ol Bt FANE £ Z0R VMR T ‘e FAlo] YT wo
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NG tsio] st A9 B Afneulel BAH TR Azl § AL Ao
2 Utk 7AHoR Aue, SAdgoR del] skt sHEo] 2007d %
E9] 79 dn AmSH|E oF 339 ¥ I AZSIYOR(<E 45). 20179 TTEO] 3
9 oF ssuh WF @ AE% A0E Uehgth 5, SAEA Zujo] wso] BH g
27| SUSIHL & v SAAPT ARG AmSH] A& 2] Kol 109 A}

1
skt spgo] YAHFOE Tjsto] Yolat SPRRCH BAA R ARl AL el

o] @A 2007} 20179 Alolell AlwSHIE H AEchs 54 7K S| 4
AHFS Aeoloitk= ouE sidE 4 Stk & dEiXl viel o] AtwSsH] A&
P90l Wol oEsith oAl Hel, eEat A50] w2 HRE & 9] AtwSH|
AJ&o] W2 A3go] AUt AAR <3 2>} <H 3>oA AARE TMEAST B oS
A EH, 200797 20179 FZEOA B PA| Fo] Fou F Yk 7] Apol=
EO1E Utk &, 200799] A4S Fol] BlsiA 201799 AIYE HTho] AtulS:

HlE o ol A&k Fwo] B Aotk of= A7k YAOIA AX|sHe o] o
ARA Ve 4iEe BAY S Uk o] e 7Sk 200744 2017 A}
o] %Al Heke] AmLHIZE P4 el Hle o 2 =
wo] 74o] ezl dlof] g ZoE Bl

Shl, oleidt AUt B2E WoR SARAS AESh: SHS0] BRAH0R WE
A4S RS TFAS AATE S Utk FAEEY A9 desRsEAR W4t
2ast] AV Wastchy steeke shiold R7sHe Haske] SEu wow 7]
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Sl sk, A1) Bag 5 Fei9 AR YEste] FAT 5 A Aol
o} At SAHgoR Tsle] lske shSo] ek Ahat sher QAlste] £
A sh A7Iolo] Wstelr| S Yske she] WA MR A9k o] ArHow
BolaA HS FHeAE WiAISH Bk olo] ule) AAHBE FHlsH SIS of
| AR} ol AV} oot BAEoA 24
o, AAAYOR AUsks S 47} HolHy] W] o W
Rolck. o]z gIs) HAH AmRH G F7b5ta, Al A gh Almg
A ROz HlRo] WA 4 ek JchY, Holx YA FE BEE S B4
L Zdod BAY $A99S sl Hise] agdow :;Er 1= gcke o
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ASHE-S Rt 897t Qlttal & 4 Q7] wiZeloh tigtellA AlAE 100% 7
ARG or Adshs A9k mRIZIRoIt AR ALsE Sgeks AdE &
7H7F Biste] BiskE JAIAAIE FokA =W FAIRRY FHE s TR Al
HE OE PAAFS I3t ALz [est Aol Ags] ok webs A9
Al ol Zo] 100%2He ALLSH[-8-2 W3loH] okg 4= Qlrt Eeof & APRto
2 AYBES AdoHA HH F A BFEE FHloF HE F YRE FYsHA gote
HEZ HAHQ] ALSHE-2 FolE 7FsAEE Slth

ol2]3t oA <H 4>9F <H 5>9] ZAuE FAFEH, A1 FAHAF Q] At v
SR AL BAAZE Sl SHIsoF she @3 YAAATE ASE B &
Sl AYE EYYS AoE FEFE 4 9k 20079 FSEL}) 20179 IS E Afo]
of taklA] T o] Mslslo] ARG O R AU 4= Q= tieke] £t ARjtE L,
BARP o R Adsh= M9 Hlgo] FolESQIH o= 2 ot T AFE tiHlshy] ¢
o HE S TP stefets B AdS SE0] tHE 5 flvke 2 9
ogttt 1A £ SERE £ Ay HEE S BSEAE A3

g o e AU £UsA 1 etk

o1 ol9] MBS AP AR, 434 thele] YSHYAL 4 24 49A] Tl
QJetsts A9 ALHIE o AEsh B4A FRSHE ARl 11 Z0& et of
434 Het, 1el3 AL 24 thele] Yskstal sk shSo] Hot A4l X
U A% MESHE 0] $oe dlelch Bl de ofshol webgnrt @
B 379 o) ALSHIE o SARHE Zolch o] WAL 1 AR FRe
A o] B 4 U oItk B AKX TRsd AHoR JrjHow ofshie] Yoy

of wlaf Rmo] ojiel § w2l A% A2 B 4 otk 9 o we 58w
£ st Auold] BUMS AASIEE weow shugch, ofgo] YRt B3k
e 71937] do] ek Bgeleta B SE U olck ST olo] B o
T 2 7o) MelE ol Aol wize] A e AxskA gl
Yol BB THTaSe] B4R, Buo BEAGTL 4B AwSH o B
o Zow uehey) ol B 7|E ATME FECE Ui Axolt. 4wz
7HL*E | 08 o We AuLHE 4G ofzio] gom, Huo] WAL 2%
=Rl Ao o 7] WEOR Bk E A4S B osl] Yeket 49
@zw R ARlo] © 4Gtk o] Az mojre} Agshs Aol ofn] He:

JHU
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1:0
EE

AeFsl7] st EAA RS ARt ste A0l dE= AAstE 4 At
o] A2 20079 FTSES}F 20179 TTEAN FARH UehtEd, 3784
Zijo] HFo] B thE Fz1o] FYsitial & wf FAFPT FAHFY AtasH] A

STdolut S FHSE AR Al 106 Atojo] § ozl Sl

[¢]

(H 4) CiSIYeimd0] Al AMusHQ U Ha SEAIZO 07 gek 200749 Z3E

A8 FRARE
B 2y AET} OLS
2ARPoz thslelet 4853 %+ 307045 0.734
(15.76) (10.57) (0.469)

4134 thalqlst 147 3% 99257 2,975
(17.85) (11.91) (0.492)

He 2R 494 geile} oj 111.6%+* 75175 3,651
(33.34) (22.24) (0.943)

A sk =9 9.661 6.510 -0.0171
(16.17) (10.90) (0.444)

AEA 158k Y 4D, ] -163. 1%+ -5.629%%
(21.64) (14.08) (0.458)
ol4] Hu] 55.00%* 37.06%%* 0.446
(18.07) (12.20) 0.531)

Qls}t ] L}o] -27.30 -18.40 -1317%*
(18.09) (12.19) (0.534)
PR 4= -23.90% -16.10% 0292
(12.31) (8.285) (0341)

A oL 5337 -35.96 8.630%+*
(48.53) (32.70) (1.246)

LG TAE 0.207%%+ 0.140%%+ 0.00116

(0.0660) (0.0444) (0.00120)

B 589 9.623%* 6.484%% 0.307%%*
(3.869) (2.599) (0.0981)

o 789 12.08%* 8.136%* 0212+
4.916) (3.294) (0.113)

A} 670.7 38,88
(409.1) (13.16)
=3 4 1,144 1,144 1,144

Z"S

1) 24 258 AR Acduu], Jeiels tu] 9 Yslet stofels melelglort Bk ekt
2) —‘é’i ko] SAH= BEQALE OJujshH, ** p<0,01, ** p<0.05, * p<0.1.
A S8y 12} RAL 2005~20154.



AlaSH] BHAIRE
Exlny A AT OLS
AR o thEest -80.52% 58.37%%* 09744
(16.24) (11.75) 0.279)
497 thElst 161.3%%* 116.9%%* 3.356%
(20.35) (14.65) (0315)
A 24 494 hERlEr oy 19.50 14.14 33064+
(21.29) (15.43) (0.404)
ARA 153w £ 422 6% -306.4%** 4,903
(26.01) (18.24) (0.296)
o4 du| 113.1%% 82.01 %+ 1.226%%*
(15.07) (10.83) 0273)
PR 2= 40,23 29.17%* 0227
(8.499) (6.087) (0.143)
UG T[FAE 0.234%++ 0.170%** 0.000283
(0.0295) (0.0212) (0.000390)
2 389 15.78 %%+ 11.44%%% 0.246%+*
(3.177) (2.314) (0.0568)
2 7SAS 12,38+ 8.975%++ 0.134%+
(3.448) (2.493) (0.0580)
Ayg) 13.74 1.737
(147.4) (1.527)
=] 2 4,547 4,547 4,510
1) 24 1S AR Ageju], Jeit slEuE Zgtellout Bl ARk
2) 3 Q9] SR EERALE QjulehH, *** p<0.01, ** p<0.05, * p<0.L
A S8 -gud 2%} AL 2016~20194.
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SAARS A ShS0] B4 BRI A7 SUCHY, 1 ARES 3 ojtlo]
BeslgieA] AET] istol chelsk R Akt ARG el et HARAS HR
SYT}. < 6>3 <E 7-2 11 AE QR oItk o7bAIZioIt SAIZk] A9 TR
o] shySo] WA o o]t ARlolY] BEe] ooleks glo] e gon
2 HAASOLS) BFEA BRE 0|83tk oAt L TV AL ARE o8
ARFe A2 BFAIOlE, SN A Hpoltt. BAAT, SAAFoR Histo]
skt 49 ol7hRke 9 W SwARlo] § 71 A0 ekt <E 604 o]
20079 THEC] A9 AHG sHY Weto] HAMY sty Aol wla) TR F
53} Alzte] HE A oo of7bARle] B LREHAGE FEARI] -0.734, o7t
Azbo] 2.189), TV AHARKE AHE o847, Tel SEARE 5 HAEE Aok

=°l sl 21 Aoz yepdt.

F8 e 99| ANE duiET, 434 disto] JesiRAAL Mol 24t 44
Al digtell deiet A% o7RAIREe]l ARty &, SPE0] RS 7S E%9A
S FHoke ARE EEle Aot EoL A AsstaE St B sHARE
I} ofZpAREe] B Aot ofshAS] TVAR AR At 51 olgAIZtol H Ari= At
€t Q9] 2z & sk ok J9H ol dsasal-gudolA of7pAREe] st
€ € 39 =R 2, w52 UE dEske IOl Jetdse] A
ol-go] ofyzt ‘Y, @, WPy 58 AYsIr] Heos HRlths) ES I
T S0l B2 S TV AAIEE AHE ol 8AIRIe] EolEe 7:‘)*— HA.
ClEo] ofHA|9] w5 A7h 29 TV APFFAIRI] B, ofHy9] W& 7t 249
FE ol 8AItol B2 AC® YEEH HiA= Fie| Sho] &l 7H“\5°1 =<

nﬂ

b

20174 FFES YO T AFRY AT FEUFHE i Folrk At
1052 Ao BUHA Jelck ot 9 A9 2hel oA Aol 2007 TEE

5) g W2 <FE 1>oA 2RI 4 ok
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B 6) WStUSRT0| AIZEAREO 0|7 Fgk 20074 ZSE
o7HARE TV AAIRE AFE ol&ARE 4 B FEARE
FAAFPoR oist Yot 2,189+ 0.956++* 1.085##* 0.143 %+
(0.596) (0.331) (0.335) (0.0529)
447 et st 4,072%%% 2.157%% DA3THHE 0,230
(0.742) (0.404) (0.414) (0.0621)
AE A 494 st st 2.374%%% 2.074%%% 2.113%%% -0.0901
(0.861) (0.527) (0.527) (0.0830)
A a5shw £ -0.201 0219 -0.208 0.109%*
(0.606) (0.341) (0.344) (0.0509)
RAEA 158ty £Y 10.84%++ 3.963%#* 3.826% 0.774%%*
(0.982) (0.527) (0.535) (0.0739)
o4 Eju] -0.408 1.366%+* 1.443%% -0.0488
(0.684) (0.337) (0.366) (0.0562)
oI5l A] o] -0.485 0,789 0.0351 -0.0913
(0.531) (0.160) (0.297) (0.0702)
PR 4 0.0626 0.164 0238 -0.00925
(0.520) (0.286) (0.284) (0.0394)
A o= 2.146 0.0455 1.134 0.108
(1.776) (0.930) (0.948) (0.129)
BH THAES -0.000447 -0.00191%* -0.00174** -0.000275%*
(0.00125) (0.000852) (0.000852) (0.000108)
B p89d4 0.115 0.166%* 0.112 -0.0213*
(0.129) (0.0813) (0.0812) 0.0122)
o 7-8dS 0.198 0.126 -0.159* 0.00624
(0.144) (0.0887) (0.0905) (0.0127)
A3} 34,1 1% 3114 13.31% 7.933 %+
(12.85) (3.406) (7.495) (1.549)
e 1,144 1,144 1,144 1,144
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B 7) Uisistedo] AZIAE0] DIE g3k 20179 FSE
o7 Izk 2Rt At FHARE
AR o= thEest 1.8547%% 0.120 0.0681*
(0.369) (0.0813) (0.0392)
434 Eelst 4,123 -0.164 0.2447%
(0.493) (0.104) (0.0549)
AL A 494 jsielst 2,925 -0.120 -0.0196
(0.438) (0.104) 0.0461)
ARA 158w £ 6.608%** 0.224* 0.359%%%
(0.581) (0.115) (0.0643)
o4 dnj -1.683%%* -1.308%#* 0.322%
(0.364) (0.0802) (0.0394)
AR & 0.440%* 0.0549 0.0497+*
(0.187) (0.0391) (0.0199)
ABF TFAE -0.000341 0.000361 7%+ 1.01¢-05
(0.000535) (0.000128) (6.20e-05)
L 0.28] %+ 0.0100 0.0215%#*
(0.0756) (0.0160) (0.00808)
riimAeYe; B -0.210%* -0.0173 0.00277
(0.0873) (0.0180) (0.0100)
=g} 364740 6.570%%*
(3.666) (0.276)
=z 2= 4,507 4,462 4,539
T 1) 24 15 A A|GTn], YRt SFeng ZESIR oV Bals AR
2) TS QRO SAk= TEQAo|, #Hk p<0.01, ** p<0.05, * p<0.l.
Ag: =TS8 23 AL 2016~20194.
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201749 TS EL 20079 FSES} EUslA 1Sstw 25RATH 3513 A|7|o)A] thEk
bR Algule] 2 Xjolg Mol et Zv] WA SAEBOR ool o

skt Ado] ALHIE @ 2k Aol Al7|gh BAge] QuEA ek Rolck. &
A QA Hleh o] Hol® BAoRE SAMPo] AmEH|Y Wa HEI U o

1
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. ¥4 20079 ZSEJAE 11

| galol7] wje] Uehbe AyoR ST 4
1] g oL}, 2017 IS EA =

B9 FRAZIOIA Ol Holg WG

ol

}1r11 ol
ol =
ti 'i

N

Sop 38hd g SAMPoR Tiste] ekt WHolq FHAZio] RolslA Fof
SESPLE. o= SN HFeNA WAHS) wee] 1

DA 5 ek oleid Byl Yoloz
_Q_

B3 35 18710 IAE ARA 2912 ned B 4 ok SAYe A B9
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abstract

An Analysis between College Entrance Exam Types
and Educational Investment

Hayoung Jo* - Jinyoung Kim - **- Heonjae Song™*

We empirically verified whether there are different educational investment behaviors
according to university admissions, using the Korean Education and Employment Panel
data. The results are as follows; the average annual private education cost and the average
amount of time spent studying alone per week of rolling admission type were lower than
those of regular admission type. Also, rolling admission applicants had longer leisure and
sleeping hours, such as watching TV and using computers. These results show the
possibility that the university admission system will change the educational investment
behavior. Furthermore, there is a possibility to induce the human capital investment to be
made efficiently.

Keywords: educational investment, private education, college entrance exam types,
study hours
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