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F AZATL g e AL
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A=AE 0.0897 0.2858 0 1
WA 0.0682 0.2522 0 1
A 0.2104 0.4076 0 1
AAA A 0.1365 0.3434 0 1
oJ5tA 4 0.0837 0.2769 0 1

AA AL 0.1598 0.3664 0 1

49 A off 3} of 7 0.6219 0.4849 0 1
2213094 ot 0.1059 0.3078 0 1
Are1109]d st 0.0461 0.2098 0 1

=¥ 0.1812 0.3852 0 1

7 A] 0.4326 0.4954 0 1

e 0.1613 0.3678 0 1
A5 5E Kot o] AANTY] 590N 4, 5ESITY] FAA BASAS
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of ®al SAte WEgEe]l 15-23% w7 YEHth cAls Al S dARCdA=
AAE Aol vis stAw tiE&ehEol 15% wA dEhdoy diAgelEHAlE o] 87
FRATA = FeluletAl Golch st Aok F9 B, ArdisHi R o
o] 6% R AgaAl diste] A A, 1A &2 Aol Hls tAw
o] 6-7% Yottt
g, Alhe] Wste| W 2
Alst7] fisl =7k Az v
o] AL 200613 20072l SHA} o
2 42 5 ok AREZ Ao ¢, 20060 v 20079
A EA L] =dste] dEAARE SA7kA dels ARke
(7.06%(06.13}71)—659%(07.18+71)) 59| st %% e dEd
o8 o SHEnt. aHy of2ubolE oR Bl gietduies kg diE

o

IFL FUS A
g Fo0IT FFL FA Rohs Ao vepgek

(¥ 3) POOLED ZAI23 vs, Qo1 22X 3|H2S =™MZAD

BpaR- A g o] § Al (Imputed dataset)
POOLED LOGIT  PANEL LOGIT  POOLED LOGIT  PANEL LOGIT
T& MODEL1 MODEL2 MODEL3 MODEL4
434 434 434 434
= = = =
delta P delta P delta P delta P
A4 - A - A - A -
) -0.6741%%% -0.9628 -0.6762%%% -1.011 13
299 (LAY y . . -
R (0.2678) 0.051 (0.4262) 0.0651 (0.2079) 0.0511 (0.3492) 0.0672
g 0.0081 0.0115 0.0055 0.0072
T o
(0.0054) (0.0087) (0.0044) (0.0073)
AEomo) -0.3447 -0.5023 -0.3197 -0.3862
e (0.2621) (0.4085) (0.2052) (0.3255)
=350l -0.3295 -0.4752 -0.4303 -0.5823
e (0.2745) (0.4201) (0.2238) (0.3515)
-1.0484%5% -1.3613%%+ -0.7537%%% -1.0189%+
ArE45HO 0. 0. 0. 0.
254589 ©0311) 0.0687 0475) 0.0794 02431) 0.0553 03825) 0.0675
2rsyg AEYgE 03671 0.0281 0.2931 0.3972
o] A} (0.2539) (0.2379) (0.2076) (0.3505)
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Ax =2 A g o] § A (Imputed dataset)
POOLED LOGIT  PANEL LOGIT  POOLED LOGIT  PANEL LOGIT
T MODEL1 MODEL2 MODEL3 MODEL4
ol & ol & ol & ol &
434 3 3 434
delta P delta P delta P delta P
A& - A4 - A4 - A4 -
‘ 0.059 0.5681 -0.0277 -0.0744
ERE RS
(0.147) (0.4107) (0.1074) (0.1826)
-0.1102%* -0.0849%*
- & _ EES
PASTRRC] -0.0108 0('5(())(;38 h -0.0185 -0.0084 ?(')157958) -0.0154
(0.0504) | (0.0392) |
N 1.19071 #%* 1.5532%%% 0.9736%** 1.3968%%*
7 =0 = . . . .
FAV o = (0.2028) 0.1779 (0.3317) 02576 (0.1587) 0.1356 (0.2548) 02221
- _ -0.2309 -0.5427 -0.5488%* -0.9599+%*
PAR e = - -
gl ol (0.3154) (0.4887) (0.2818) 0.0437 (0.4448) 0.0631
o} 2 Hlo] £ of 2 0.0901 0.2281 0.2278 0.3965
- (0.2051) (0.3089) (0.1603) (0.2489)
o1 5 A < 0.6262 0.8872 0.4736 0.6159
= (0.3702) (0.5825) (0.2892) (0.4831)
0.7229 1.0159 0.4886 0.5553
L ez
wEA (0.4181) (0.6774) (0.2541) (0.4176)
_ 0.8607** 1.2208%* 0.6743%* 0.8809%**
a3 A o
&S (0.3369) 0.1153 (0.5383) 0.1843 (0.3142) 0.0843 (0.4356) 0-1189
2ol A 0.5771 0.8722 0.4872 0.4465
o= (0.3576) (0.5582) (0.2666) (0.4404)
- 1.0243%* 1.4305%* 0.7703%* 1.0521%*
o5} Al A
eftA < (0.4042) 0.1452 (0.6824) 0.2297 (0.3058) 0.0999 (0.5035) 01505
. 0.7751%* 1.0454%% 0.4719 0.6104
2| Kez]
AA AL (0.334) 01008 (0.5004) 0.1492 (0.2558) (0.4247)
} 0.2051 0.2405 0.1655 0.2256
EMy St =]
AR E of (0.2745) (0.4275) (0.208) (0.3423)
_ -0.2123 -0.3681 -0.2321 -0.2065
AFol300]H ol sk : : :
d13012 = (0.3433) (0.5338) (0.2848) (0.4547)
_ 0.1955 0.3223 0.6591 0.5667
Ao o] 1 fsi3
F10912 o= (0.5412) (0.8148) (0.3869) (0.6498)
, -0.6478%* -0.8173%* -0.526%* -0.7045%%
sl B - - - -
= eel s (0.2801) 0.0495 (0.4018) 0.0385 (0.2377) 0.0422 (0.3411) 0.0527
0.1596 0.2858 0.3059 0.3652
o A A H
FAA A of (0.2332) (0.3767) (0.1726) (0.2846)
-0.7397%* -1.1325%* -0.522%* -0.8741%*
M E A H -0. -0. -0. -0.
12 aA ol (0.3391) 0.0546 (0.5535) 0.0719 (0.2629) 0.0419 (0.4473) 0.0612
0.5983 % 0.9901 #+* 0.6637#%* 1.08127%%*
Al 7+ b . . . .
12bet ] (0.2229) 0.0728 (0.3481) 0.1387 (0.1755) 0.0828 (0.2788) 0.1561
-1203.32 -1990.929 -1334.107 -1823.23
/})}-_/'\_ Fokx *okok *okok *okok
(447.28) (698.7153) (352.1407) (527.0117)




NI3ZM Ny

sigma_u - 2.1813%%* - 2.3434%%*
LR test of rho=0 - 19.23 %% - 39.98%**
N 1160 1160 1920 1920
Pseudo R2 0.1086 - 0.0815

LR-Chi2 90.56%** 57.24%%* 99.19%** 51.63%**
ep .01 *p <05

. delta_pght> SPHp7E & &9 S7E o F5H, SEHSE )i,

lo

i EY 998Y 342HEEES: La(EAF F9)

<E L= YRS diAdelgAl s =4%¥ POOLED EHl I|HXEFI ojay}
EHFAEY e FAANo|tt, MODEL1Y 2+ ¥Al2=2 4% POOLED EHl gyt ¢
4}14 EBlRygo|r MODELBQ% 4= A golg M o2 =4 POOLED EH =3z} o
EH Eoﬂoll’/} EYRFL A3AASLE 435177 &olstA gorg QLS AR I}
WAl o &2 s A5t HOH SHA| & PH(marginal effect)S AAFSIATH 2 A9 A9 =
sHAla ST ol AARIE FT GolBR, A A= %Ay = (100 « 5)Az e}

POOLED %33 #Hdrd % ofw A9 A3t mFAANES wdusir] 9

‘Likelihood-ratio test of tho=0'9] Z#}S KW, ‘tho=0'0|g}l= HE/MEE 7|40z H b
dugo] A3ee & 4 9lrh. webd MODEL29H MODEIAE F402 §AFCR {9
njet Wt S AA s 271E v 2, A4 FonAdS AY Tt iy s 2o
A gk A El ol Al o] &7t A G FAHX Y Fhol tha AHA yEhar Qi

A, dEzolfoe %S FA Gl HeQd e AR Fou|sHA
Ueith A ARE HH A EAMES 10%57H dEa ol 8% et &5
RS &5 4 5EH &ote A=Y AF, 1280 &ote H=0 Hle dEa9
o] FoulatA W& oz YePgTh FAFHORE A5 4 SEY 0| &3 A2 1599
&3t sHAol Hls| tEadol 29-37%F . ESF THAll AHFE Qe AES AEA

3
oo SASe] W3} s hEFol T5-89%w Tt
YeARE EAYE ARAL Al vs T, 4AA, dgt, AASA A3

Fojol w2 Ao btk ALY AAAY sty AsAL At v
So] oF 46-60% 1, ATAAL hEAE 59-06%7 W A0 Lekite. oA
spel cizole AslAd shalmch of 56-79% BEkT THH, STst Alshye)
3RS GEAATG AURY B9, T4 G2 AP ATIAN feAlA WA
e Ak sel vla] tEelsvt 48-55%4 3, A& 4ot

S A A e el i B 556 ek, 8 Aol
AHgstel 243 MODELAIAE 313 +alsel 49, 194 g Z5ud ga3
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o] 50%8 = AA e,

ojdfof = ofZulolE H4r= MODEL3Y} MODELAY|A FAZO & fousias ok
R deEA g dEel B9 fF= %% S 2 Yebdd fistqddes $A4
S22 FAUFALE, DA FoE dHEA] G

(¥ 4) POOLED EHIZY vs, 2o|G1t EHIRS =Xz}
Az 8 A g o] | Al (Imputed dataset)
PANEL POOLED PANEL
2m POO&gBE{‘?BIT TOBIT TOBIT TOBIT
- MODEL2 MODELS3 MODEL4
434 A 3y @A d3H @A dI3H A
A4 an A4 an A4 an A4 an
o -1.1323 -0.9355 -1.3989 -1.2219
°= (0.9413) (0.9646) (0.7653) (0.7919)
PR 0.0413** 0.0079%* 0.0405** 0.0077** 0.0267 0.0247
o (0.0206) (0.0039) (0.0206) (0.0038) (0.0184) (0.0194)
sEonel -0.6297 -0.5169 -0.5399 -0.1784
e (1.0347) (1.0279) (0.83001) (0.8228)
sE3mel -0.0476 0.0259 -0.3402 -0.1034
e (0.0714) (1.0597) (0.8674) (0.8632)
SE4sHol 24327 -0.4462%* -2.1026%* -0.3698%* -1.9227%* -0.3066** -1.8604%* -0.2895%*
T (1.1347) (0.1999)  (1.0303) (0.1519) (0.9259) (0.1532) (0.9231) (0.1418)
sty HEgE 1.1854 0.9623 0.7379 0.4832
o] A} (0.9661) (1.0179) (0.8192) (0.871)
o A 2o 2 0.4649 0.3639 0.3555 0.3742
(0.5477) (0.5813) (0.4162) (0.4416)
g -0.2157 -0.2331 -0.1991 -0.1595
- (0.2203) (0.2182) (0.1885) (0.1823)

5.0559%%% 1 0178%+% 4.4303%+% ,8854%+* 4.0376++* (. 8597+k* 370304+ (). 7468%**
(0.8031) (0.1635) (0.7947) (0.16101) (0.6509) (0.1337) (0.6467) (0.1319)

a2 g] o] 2 -1.9382 2.1334 27569%% 04972 2.T7A9%% -0.5003%
e rmm AT (1.2792) (1.242) (1.1351) * (0.1898) (1.1027)  (0.1842)
of 2 o] = o = 0.1763 0.3591 1.0728 0.9945

- (0.7778) (0.7554) (0.6278) (0.6104)
o154 2.5776 2.6979 2.3085%% (.4789%* 2.5057*% (.5228%*
e = (1.365) (1.4238) (1.1521) (0.2342) (1.208) (0.2695)
Py 2.2347 2.4023 1.7559 1.8808

(1.647) (1.7441) (1.3202) (1.4037)
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A= A g o] g A (Imputed dataset)
POOLED TOBIT PANEL POOLED PANEL
1] MODELL TOBIT TOBIT TOBIT
= MODEL2 MODEL3 MODEL4
4934 @A d3q @A dI3H qA d4I3H A
A an A4 an A4 an A4 an
24 2.9484** (0.5996** 2.9906** 0.6089** 1.9834** (0.4007** 1.8779
oAl (1232) (0.2659) (12776) (0.2763) (0.9753) (0.2046) (1.0214)
2414 2 2.6946** (0.5508** 2.866%* (0.5888** 2.1044** (0.4309** 2.2788** (0.4687**
a4 (13069) (0.2849) (1.3773) (0.3032) (1.0341) (0.2228) (1.0947) (0.2379)
o517 o 4.5494%** (),9990*** 4 3842*** () O587*+** 2.09232%* (.6183%* 2.7947*%* (.5887**
=rAe (15511)  (0388) (1.6603) (04121) (12402) (0.2832) (13281) (0.3014)
o 47| & 375000 (07865%**  37004%** (7959%*F  26825%FF (5553 F* 2 T7109%FF (.5615+F*
A8 (1235 (O817) (13025 (02981) (09%9) (02163 (L039)  (0.2286)
_ 0.6193 0.3809 0.7618 0.5788
IED ks H
AAAEE AT 006) (1.0452) (0.8151) (0.8512)
_ -0.0708 -0.1104 0.0766 0.3154
Apel30]q st
FA0FE W 647 (1.3094) (1.1063) (1.1249)
_ -0.9185 -0.5937 0.8926 0.7796
Ao o] 1 fsi3
FA0FE 5 437 (2.0731) (1.6205) (1.6775)
2o gst ofn -3.3553%#* 0.6002%** -3.0737F+* 0.5528%** 2.6832%** () 4915%** 2.6326™** -0.4828***
AT (10764 (01795) (11223) (0.18M) (09264) (0.159) (0.9814)  (0.1698)
0.3164 0.5177 1.0045 1.0731
of A 4] o=
FAAEA R 8899) (0.9395) (0.6865) (0.7268)

2.9756% -0.5319%F -32508** -0.5782%* 22567+ -0.A15T**F 24DSTF* 0.4453%*
(12712) (02124) (1.3409) (0.2218) (1.0381) (0.1818) (1.0986) (0.1912)

A 7he ) 0.0601 0.1347 0.2652 0.1982
(0.8813) (0.7981) (0.7161) (0.6452)

Ap -134.4082 -283.5292 -545.2885 -410.8584

e (1768.256) (1601.193) (1436.644) (1294.52)
sigma u - 5.9148*** - 6.2865%**
LR test of rho=0 - 20.27%** - 37.43%%*
N 1160 1160 1920 1920
Pseudo R2 0.049 - 0.0381 -
LR-Chi2 93.83%#* 59.63%** 110.59%%* 92.01%**
p .01 *p .05

SamY =87
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A SY7E B HSEEF QB BMSES $ET AMAASIN AAFE HFo|
Aol uet SAFYEe] tat £871 AAD QA BA HIEYREY AYTOR
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Abstract

Who Needs College Student Loans?:
Exploring the Characteristics of Student Loans Recipients

As the costs for higher education have steadily increased over the last years, students
loans received a renewed interest among college students, scholars and policy makers.
This study aims to identify the characteristics of college loan recipients by using a
national sample from the Korea Education and Employment Panel data (KEEP). The
nature of our dependent variables, which are either binary or truncated one, and the
structure of data require us to employ such statistical tools as random effect logit and
tobit regression models.

This study found that students of relatively low-income families were more likely to
receive a loan than their counterparts. Financials aids tended to reduce the likelihood of
borrowing money. Engineering students were more likely to borrow money than students
majoring in humanities and social sciences. Private college students were more likely to
receive a loan. Students from the colleges located outside Seoul were more likely to
become a loan recipient.

The results suggest that students of economically disadvantaged families benefit from
the students loans of various sources. This paper discussed some practical implications

for higher education institutions and government as well as future research.

Key Words : college students, student loans, panel analysis
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