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<E 3> FQ TEE maelZ: MRE sxAZ 7|E
L AF(TD) AR A= ()
1982 | 19929 | 20029 | 19824 | 19924 [ 2002¢
=34 44 =34 =34 =34 =34
A 576.98 | 467.18 | 31459 | 2.888 | 2.263 | 1.575
g we (221.62) | (176.08) | (108.52) | (1.495) | (1.001) | (0.742)
°= 4 414.65 | 301.72 | 229.75 | 2.410 | 1.854 | 1.427
© (159.29) | (206.36) | (90.82) | (1.304) | (1.241) | (1.253)
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A - zapy | D73.93 | 443.22 | 297.78 | 2.864 | 2136 | 1.498
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ofat - A | 409.88 | 344.20 | 22831 | 2.997 | 2.275 | 1.738
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1401 230.77 | 199.50 | 192.59 | 1.457 1.359 | 1.659
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5 —gel 336.86 | 298.06 | 215.01 | 1.757 1.637 1.232
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219 A8 200.93 | 199.66 | 189.8 | 2.067 | 2.099 | 1.785
e (188.81) | (148.60) | (107.25) | (1.213) | (2.060) | (2.352)
F ()W A B2 dFEEAR] HAATe = syl
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(21982
294

(3)1992¢d

=94

(4)20024
=94

(5)A

(6)1982d
=94

(719924
=44

(8)2002¢1
=94

oot 2 dA5AL

7197 (3008101 71%)
1~491

5~9¢1
10~2921
30~99%!
100~299%1

SAPEAS (A =1)

0.077
(0.037)*
0.137
(0.013)*
0.147
(0.014)™*
0.036
(0.008)"*
-0.001
(0.000)*
0.112
(0.011)™*

0.035
(0.017)
0.047
(0.014)™*
0.022
(0.019)
0.075
(0.026)"*

-0.347
(0.038)"
-0.2381
(0.031)™*
-0.168
(0.022)**
-0.118
(0.016)"
-0.064
(0.018)™*
-0.019
(0.022)

0.542
(0.089)**
0.072
(0.022)*
0.059
(0.030)"
0.014
(0.006)"*
0.000
(0.0000**
0.075
(0.020)**

0.059
(0.035)"
0.041
(0.029)
0.057
(0.030)"
0.140
(0.063)™

-0.710
(0.111)*
-0.470
(0.086)**
-0.337
-0.265
(0.029)*
-0.108
0.197
(0.066)*

0.319
(0.062)**
0.103
(0.022)*
0.118
(0'024)***
0.016
(0.008)**
-0.001
(0.000)
0.092
(0.018)**

0.030
(0.028)
0.063
(0.023)*
0.002
(0.033)
0.119
(0'045)***

-0.572
(0.059)*
-0.302
(0'054)***
-0.209
(0.037)*
-0.124
(0.027)*
-0.082
(0.029)*
0.079
(0.038)*

0.006
(0.061)
0.102
(0.022)*
0.120
(0.019**
0.025
(0.012)*
0.000
(0.001)
0.129
(0.017)**

0.04
(0.027)**
0.057
(0.022)*
0.061
(0.035)*
0.090
(0.034)***

-0.144
(0.053)"
-0.187
(0.040)***
-0.132
(0.031)**
-0.061
(0.025)**
-0.063
(0.026)"
-0.027
(0.029)

4918
(0.032)"*
0.100
(0.011)*
0.229
(0.012)"*
0.040
(0.002)"*
-0.001
(0.000)*
0.109
(0.009)"*

-0.031
(0.015)*
0.019
(0.012)"
-0.007
(0.016)
-0.076
(0.022)"*

-0.347
(0.033)*
-0.245
(0.026)"*
-0.189
(0.018)**
-0.109
(0.013)*
-0.082
(0.015)™*
0.466
(0.019)**

4.945
(0.073)™*
0.051
(0.018)*
0.116
(0.025)™*
0.023
(0.005)"*
-0.001
(0.000)*
0.075
(0.017)™*

0.016
(0.028)
0.037
(0.024)
0.018
(0.025)
-0.166
(0.051)™*

-0.606
(0.090)*
-0.391
(0.070)™*
-0.304
(0.036)"
-0.223
(0'024)***
-0.146
(0.028)"*
0.992
(0.054)"

4971
(0.057)**
0.084
(0.0200*
0.207
(0.022)*
0.031
(0.007)**
-0.001
(0.000)**
0.094
(0.017)**

-0.053
(0.026)™
0.020
(0.021)
-0.026
(0.031)
-0.009
(0.041)

-0.491
-0.285
(0.050)*
-0.231
-0.128
(0.025)*
-0.085
(0.027)*
0.670
(0.035)"*

5.016
(0.049)*
0.045
(0.017)*
0.205
(0.015)*
0.033
(0.010)**
-0.000
(0.001)
0.136
(0.014)**

-0.021
(0.021)
0.019
(0.018)
0.043
(0.028)
-0.052
(0.027)*

-0.226
-0.218
(0.032)**
-0.147
(0.024)*
-0.060
(0.019)*
-0.091
(0.020)**
0.307
(0.023)*

Adi-R

0.344

0.242

0.228

0.163

0.578

0.531

0.507

0.435

N

5,792

1,486

2,102

2,204

5,792

1,486

2,102

2,204
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2) *= 10%, = 5%, *'e 1% AdFsol w2t
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4 He1s] AR 19024 SUAA FAL (1)3] ALAS 250 20024 399
A A%AZ} Gl el Holin, 1982 SPAL frelalA eisid. of
A9 H50) B9 A el o) mAAA 8ol <) °°JF»1% ZE glgd B
o U7 ZRlQE A FHeq DT Tl Aol AriE A, Al

AFehs frelol el 71998 Ao e < IRt 14)
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T
T

19 =] =] | 5l 9
DAy | s | eue | O By | eae | 99
AL ] 0.090 0.066 0.072 0.097 0.064 0.041 0.066 0.046
(0.013)*** (0.023)** |(0.023)***](0.022)***| (0.011)***| (0.019)** |(0.021)***{(0.017)***
HEAL T 0.239 0.029 | 0.168 0.113 0.176 0.037 0.097 | -0.038
(0.023)"*| (0.035) |(0.041)***| (0.068)* |(0.020)***| (0.029) | (0.038)**| (0.054)
Adi-R® 0.356 0.242 0.233 0.164 | 0.583 0.531 0.508 0.435
N 5,792 1,486 2,102 2,204 5,792 1,486 2,102 2,204

F01) ()gel SR EFeA
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S =H71E e S SAIA e A ol Tl g Zen|de
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7hofER 34 9l iAol JloA tha AlgHAol7]= siAIRE, % AF (F 7)ol e
i nke} 2o 19821 EAAS At MRk o g gighl Zejn|go] 2%p <] I}
F3E B o2 Yelgth 15) o]= o] & B 7]Ee] =9 o F-3u= A=A st gt
Aerz 2 58 g3} gk ol w2 Zejn|gdS 4% A4S yehin 18
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@A 49 T g

19824 <14 199249 214 20029 94
] 0.099 0.084 0.087
) - _ _ _
WS CIF=D | g3y (0.024)*** (0.027)***
0.113 0.052 0.085
A A — _ _
AR e (0.036)*** (0.027)** (0.027)***
S ) 0.054 ) 0169 | _ 0.017
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F01) (9] FAE Ered
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[e] g
29 29 o, wEA TN A Gaes eseld i FEd B4 1 S
s et E T aH S W & gk
WmY=..+8748+8,42% . Fuel TP H(3)3} 2L o] =

o, oeke) o)) HE vlol g} B A2kl thal Fgele] 1 218 vlmstew
W Zevied 2Ae] 5ol Uje Bek & ¢ vk

9T duoR FHT A3, gy AFH e BF ()owM Tk s B9 7k
ol ok o]gate} mlo|da} ko] F7bARl 1d Y Sl W deas ST
Fol 7F 9 ZSEER thed| Jelyth 19829 2942 A9 192H0.0161) %
B 78 13d2H0.0001)7H= (+)ellA zfel7b SZaEtizt 14d24(-0.0013) 7
7 HAch ¥ 199293 20029 EQAS AE 1dAHE o5 S7RES Akel7t
o= veht, tighel o]5e] e o= YA AFRE A St o8 o

el el whepl vjoln 7 Sl Aol

By Bs |Bst+2085 By Bs |By+2065 192 | 332} | 53z} | 7=k

A 0.04068]-0.00074| 0.039209 |0.03727-0.00040| 0.036471 | 0.0027 | 0.0014 | 0.0001 |-0.0013

1982

) 0.02682]-0.00070] 0.025426 |0.00941-0.00003| 0.009351 | 0.0161 | 0.0134 | 0.0107 | 0.0081

5
1;%2;3‘ 0.00556|-0.00022 0.005123 |0.04463|-0.00123| 0.042170 |-0.0370|-0.0330 |-0.0290 | -0.0249

20024

Zoly 0.02438}-0.00064] 0.023110]0.034801-0.00030 0.034196 |-0.0111|-0.0124 |-0.0138 | -0.0151
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(2)1982+((3)1992| (4) 200241 15 (6)19824 | (7)1992¢ |(8)2002:

WA 2oy | 298 | 299 | O 294 | 299 | 299
G- B (elg=1)| 0.051 0.066 | 0.08 | 0.045 0.054 0.069 0.058 0.032
(0.019)***1(0.032)™ | (0.041)**| (0.028) |(0.017)**{ (0.027)***| (0.038) | (0.024)

AL E| 0.098 | 0.064 | 0075 | 0136 | 0.078 0.036 0.0% | 0.083
(0.019)***] (0.029)* { (0.033)™*|(0.035)***| (0.016)™** | (0.024) | (0.030)*** |(0.030)***
HIAL B 0263 | 0117 | 0178 | 0.031 | 0.136 0.039 0.050 | -0.139

(0.036)**| (0.050)** | (0.070)** | (0.102) | (0.032)***| (0.041) | (0.064) | (0.086)

AZ Hrl(QEAE 719)

A AlE 0.004 | -0.019 | 0.028 | 0.005 0.045 0.019 0.060 0.045
(0.019) | (0.041) | (0.032) | (0.030) | (0.017D)**| (0.034) | (0.029)* | (0.025)*
ASAG 0.002 | 0.005 | -0.036 | 0.003 0.027 -0.009 0.018 0.056
(0.023) | (0.036) | (0.040) | (0.040) | (0.020) | (0.030) | (0.036) | (0.034)"
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w3} A1 me e 19829 2 20029 EGAe] SRR Ao Bt

AV A= 4T A=
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(5)A1
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o} olg@t o] F& e L wmEAelM L] B Afeldl] o] 2 = vIAA] W9k
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abstract

Students’ Qualitative Selection at University and Rate of Return
: Effect of Graduate School and Double Major

Nam, Sung I
Min, Ju Hong

Although there have been studies on the rate of return to quantitative educational
investment and on the effect of college’s qualitative investment, there remains no
precedent research on the relationship between students’ qualitative choice and rate
of return. Using the four-year college graduates’ educational information and job
history data from the class of 1982, 1992 and 2002, this study analyses the rate of
return of students’ qualitative selection.

The result suggests that the long-term rate of return of graduate school diploma
were at the level of 10~13%, showing a higher level compared with the latest
cohort. The rate of return of doctorate degree were higher than master’s degree by
2~2.5 times, and the rate of return decreased by about 2%p when individual ability
was controlled. The rate of return of graduate school diploma was reduced as time
went by in the labor market. In addition, the rate of return of double major and
high grades showed significantly positive effect overall but did not have a significant

influence on the wages of the 2002 graduates.

Key Words: Rate of Return, Qualitative selection, Graduate school, Double major
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