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(91 2 7 %, )

1005+ w]¥r 100%+F~200%+1 200~3009+1 300%HA o]

A A 304 894 802 973
257 |k 93.7 65.5 42.8 233
25~50%+ =Rk 43 182 20.2 11.9
50~100%+ m]gk 1.6 12.8 26.6 24.2
1007+ o]/ 04 35 104 40.7

L3 AF 19(17.9) 37(34.9) 51(48.1) 106(100)

F 0 () 2 3009H o] AFe] Aol g H& (%)
AR ¢ FFeFTATA2005), T EdE 7RI B,

(% 6) 7 E7 S8R AZtEd £
(29 74 %)

1999 200014 2001 2002+ 2003
e 2838 35.1 34.1 337 36.7
25099 vgk 157 127 147 124 118
250~5009H) v 86 74 6.1 56 53
500~1000%+4) g 127 124 123 114 108
10007+ ~5000%+¢) =) 218 252 254 217 212
50007+ ~191 9 vl 44 16 44 6.1 47
199 ol 20 2.7 31 30 36
% (34 1,344 1,396 1,582 1,508 1,674

A5 F e FATA2005), HEeFHE V2R B,



12 AFAR & T4 S FHAR vAE 9%

g 17> LSAZY AH[X|E CHH| WKH| H|E F0|
14
12
10 A AN
/;é /\)(//
.08 //f\// /?(f)v -
VAR
/, \/K\‘X/
-06 xy"\”\J/"\
) /{ /,f \3(,
.04 Y v/aY
N2
.02 Tttt 1t rrrrfrrrr 1T
65 70 75 80 85 90 95 00
EDU_TOP 50% —-—-- EDU_Low 20-30%
———————— EDU_Low 0-10% —--— EDU_Low 30-40%
————— EDU_Low 10-20% ——— EDU_LOw 40-50%
A5 AR dHolEue] X~
(2 7> 2EAEY X4 1eE WFH| X[ZH(20034H)
(9] @ 9
=2 = =] &) =z = G}A ZGFA] 1%6—-‘]-@
a T u]‘l‘]'ﬂ v—l—'é_"l—g '6_"}3 ‘;j% ZH—’F/@
1009+ =]k 18.5(75.5) 11.4(32.8) 18.3(41.9) 33.1(52.3)

100%F~2005+ =] 9F 15.8(64.5) 16.4(47.1) 18.9(43.2) 29.6(46.8)

49

. 200%F~3005H =] ¥k 19.2(78.4) 19.7(56.6) 23.6(54.0) 33.1(52.3)
HrELS

300%F~5005H1 w9k 21.9(89.4) 25.7(73.9) 275(62.9) 43.1(68.1)

500%F o] 24.5(100) 34.8(100) 43.7(100) 63.3(100)

A A 19.1(78.0) 21.4(61.5) 25.8(59.0) 40.1(63.3)

. £ 5009+ o3 AZe A A v (%)
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—— gap-private as fraction of income
————— gap-social as fraction of income

A7 AFAQl HE WS FAEH AA Fabs he] ARH(EAD) = THAA
59 30% (2004 @A} 33.0%)7F B3 Aewe & F AUtk F, olHFe] o
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(F 5 F
F2 AAFNNE QAR T Sl vhSste] 2047] Fub ol F ke

AY FASS =Rt FRFEY MATHEAEE 4nA,

1 "=

n=o] ¥ &l IS 22192 FFELPS} FDLPEA FFELP+
1965 m=Fo] ¥ =S (The Higher Education Act)oll A3 A7HA

WENE T2 I (Federal Family Education Loan Program: FFELP)S

(F53% 1) 2003-2004%4 o|= StXFUHE FHA
(o]« AEd)
Federal Pell
Grants, 12.6
Institutional Grants,

State Grants, 6.0 23.2

Federal Campus—
based, 3.2

Other Federal
Programs, 3.9

Education Tax
Benefits, 6.3

Nonfederal Loans,
11.3

Federal Loans,
55.5

A& : The College Board(2004), Trends in Student Aid



58 QARG ta BA Z7bE FEAe WAL 9

et} & FDLP+ ¥ &57F stAsti &7 38 4575 i s 2=
Jgeowx 99 xE A HNE T2 09 (William D. Ford Federal
Direct Loan Program: FDLP)¢] ¢Fz}elt}, o] FoA FFELPY gAl=ti&
ol AA &4l 7% BEE AASH, 23, A3, st 5ol F

=
ARt o7 m=o] SagEe FRe AWHl=(federal loan) 3 R17H)
Z(private loan) 2 vdth AWt Zol= Federal Pell Grants, Federal Sta-
fford Loans, PLUS Loan(Federal Parent Loan for Undergraduate Student),
Campus-Based Program©] )t} Federal Pell Grants:= thel 2 A o st
A (L LAAAHG) oA AFH= T2 FRel 77t §lrh Federal Sta-
fford Loans= %7857 FDLPO| &3t stae] A3 Aa< Algatal 94
717k Wil AF7F o] AE FH(Subsidized Stafford Loan) AW o]k Y
< M o] & (Unsubsidized Stafford Loan) k= W2 0.2 o]Fo)xith PLUS
Loan tetd AAHE 7111 FEE o2 o] Folx& StagtE o)A ©]
ZRE ) 2YPLS gitd Campus-Based Programe 54 Z 2130 Fofs}
e ALz $100~ $4,000 = WolA gAY A AL =
H ZF(Federal Supplemental Education Opportunity Grants)Z thHaay 2
it Aol Al A= 22 (Federal Work-Study). th3Hg e
2 A7 A $4,000 HellA 5% FF¢ FEE olFolA = = (Perkins
Loans) 2 +Q@HH 3 Atk Pl5 AKFoA ALt FA=82 & 4

gatd (53X D3 2ok

rr



(B 2y 2930 FAFYZA L 3 59
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Abstract

Increasing Human Capital Investment and Its Impact on Financial
Markets

Joonkyung Ha

In Korea, households’ net saving rate has been decreasing for more than a
decade, reaching 4.8% in 2004. However, during the same period, expenditures
on education as a percentage of household income have increased rapidly to
more than 10%. This indicates the possibility that increased human capital
investment has contributed to the decline of net saving rate, eroding the basis
of households™ financial asset holdings.

Analyses using a continuous-time overlapping generations model, taking into
account both human capital and financial assets, show that increased college
premium together with decreased birth and death rates brought about the
dramatic reversal of the two different investment rates: increased human
capital investment and decreased financial investment.

Such changes in households” overall asset portfolio also imply that financial
markets now face more credit constraints than before, since it is harder for
future human capital to serve as collateral for loans to fulfill increased demand
for human capital investments. This is basically due to the fact that the value
of borrowers future human capital is subject to informational asymmetries and

the loans against human capital are usually long-term ones.
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Therefore, financial infrastructure such as an information network of
interested parties (financial companies, schools, the government, credit bureau,
and employers) and markets for human capital-backed securities should be

fostered to solve the problems related to human capital finance.
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