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6S AR ol tste] AYARLL FAGRs AR A3 o] ;S| o]

5 ek (F47) Aol Bofte BAIRITEY
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Lo

(18 4= A=9] 371 ok A(A=, 471 - A, vie=d)oll AT dekes
Jo A o=l FoM WIS PRA BlEe] Baghe AASAL Al <E 1>
de dSE4 29 7I2EAFEC] AAEA Aot [O" 419 <& 1>0f ofahd, 1L
AEA vl&e] B2 AGER Ao7t YA AR 0~7% Fro] Heol Sk 1
Sut distdeiu]o) =t 494 dut Alddiske] 2008~199 AAIRE o83l TSRt 1L
JEA vlEe] Hele 201.8~720.3%2A S| Wy = dictdEv]e] WAtz yE
& AARG A;olls R FolR|(outlienSo] EARITE. AgAR/dol - et
diehsolA olet 2 SolAEe] v BSEM. ol SolAV & 47 H
o, tkz2l F 7K 71Ee A8 old &

S HA RES olshe] BARAIA Atatt
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f
filo
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il
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my

N
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ox,
o)
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N
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Ao
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] A, S S B
nﬁﬁ: N@d "I»Q'\ (&N '_P\ "P\ r&\ @\ @\ '19\ '19'\ '19'\
o

Am: rietagols], e EEA] A&, 2008~194.

8) & =] AFEFNNE S5 tighe] Ay 4= th] &=l f3Md 9] HIF o] &
E 4 (stock variable) S 7RV ARG AHEA L2 ARRASS 712 ] G RA
o] vl uke Akgsih 8L} tsle] AFAAA AEZA Gy & HHo] v (Z2e ¥
P F7koke Aol 2 =579 F8 Aak= 3A A geth 97] &9 249 vl
< F7RE 139 4 A =P 85k A8 AT 5 ATk
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(B 1) Az =0l R84 HIE1 MR g2 et
A 92l 358 HIE(%) B. IR Hl&(%)
Aw A& 37124 BT Ne A7124 L En=]
2008 133 (136) | 0.60 (0.61) | 194 271) | 177 254) | 1.69 (245) | 3.33 (5.16)
2009 1.88 (1.86) | 0.86 (0.80) | 244 (3.08) | 1.54 (206) | 246 (275 | 291 (4.03)
2010 247 (230) | 115 (1.19) | 246 3.11) | 193 299) | 248 2.61) | 271 (3.93)
2011 263 (238) | 141 (157) | 2.63 (624) | 338 (453) | 358 (3.74) | 423 (7.71)
2012 252 (209) | 123 (145) | 1.63 (2.66) | 339 (491) | 741 (13.89) | 3.70 (5.65)
2013 239 (210) | 107 (1.17) | 116 (1.20) | 268 (402) | 682 (9.65) | 3.02 (4.89)
2014 226 (231) | 089 (0.81) | 1.05 (1.08) | 281 (400) | 591 (924) | 339 (4.74)
2015 247 (276) | 087 (0.74) | LI1 (121) | 248 336) | 349 4.87) | 327 (4.86)
2016 317 335) | 086 (0.74) | 129 (139) | 329 (497) | 295 (400) | 2.98 (421)
2017 380 (3.89) | 124 (092) | 161 (1.76) | 407 (534) | 3.19 (461) | 2.69 (3.68)
2018 463 (441) | 274 (654) | 190 227) | 423 (526) | 350 (5.04) | 272 (4.29)
2019 526 (472) | 3.66 (824) | 243 (328) | 384 (485) | 455 (1029) | 230 (3.94)
B 291 (3.14) | 139 (328) | 1.80 (2.89) | 296 (424) | 401 (7.16) | 3.11 (4.89)
st 5 31 26 79 31 26 79

7 B Q) A BREAGL

A, 2008~19E Aojof] A= IFRA BlEo] 20%F 2Idhe A7t 41 ol
shE2 B0 AQlgitt. E4, 2008~19d Atojof] A=l T7] % AH9] HIF(S,
1004(F7] &9 TUH-A2W/F7] =¥ FHM)Ol 20%ETH W2 AL} 47] o<l
et E3F FA0IM ALttt o] & 7HA] 71l ol & 1078 HehAE &4 A,

471 - A A 270, vl A 770)0] ofske] SAREACNA AQldnt. T2 o]

= s % Aol ZAZIEEte [ 415 A9l HE &4 23 IoA 2
A GEAA] et @A9] [1F 4]l ol 1071 disto] Alef= o] Ut

[Z9 419 Hd A= ﬁ Eli o=l o] HIFS Ao up} Hlwste] HojEt.

£ AojlA =l fHY HIEL 2008~11 Foll= HiAZE S715H7E 2011~149
ol A4z AGHUL, 201587 Es oA S7F FAZ A= ol Heke
F2 =9l F FAOl g FF 7|29 wHolet 93] ddEe o= o
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TR (17 419) W B A ojste] APARHS A\l wet ulmste] Rolx
Aeat HisEd ekeo] A9 2010-1197K TRA g0 Hagke] AU,
20129 o] 3ol Hgglo] thd 9ARE $5S SASIL Yk AL 44 e
2016-189E] TARA H&0] 27F BAo] BEEk. 57 - A A9 TeRse) A9
B IR ¥8o] 203U FAT] A5 2013-178 Aol shetsigick

(719 417} THehE O] AbAQl AgARA Wk 9 olel ey HlE] ek A
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Hozg Qokst QAR THERE] APAAA ek 95l A5k 4 Hlgel] HAE
Jape Hrt WS Awn] QEAE 72 tiehEE ol T W4 Aolo] WAE F48
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9) 201120141 717+ % 901 51de] Ak 7k FA)E 20114 89 WETSH| SR} U
3 ojsto] ol=el 9M) 9X|-e] ol A Sol WE Ave 2= T, 201598
A9 BRNL olel 4504 ShjE Eusls oz 43 7|22 Askslgsd, 1 A% 9
ol gobd) HlEE 271 2A2 ARk BekE oj2ig AHS AMe) & ool AE
A A m.
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(1% 5= A&l IXIRE 27] ARggto] dish 2008~19| 717t &<t %E%ﬂ NS
A vlg} =l FoY HISS BAISKAL Stk AE 9o 1oid A £t
Algtt. ATiSRe] - 2008~14E 7|7t TAFREA vlE2 1% Uik, ﬂi‘% ey H]
22 546% AEO] $Zo]9th 2015~19¥ Alolo| TAEZ H]LO] 4% AL 27K
55ttt 219k Al =l R HISol 10~14% $27H] S71sHiH:. BHighe] 73
9 2012~16 7|7to] WAHRA ¥ 3.3~4.3%, =9l MY HIFL 5-7% HEo
o]t 2017~19 Atojof] 1FRA HlE&o] 16% FE FE7HA] A55dch 119}
A =9l G HIFO] 10% $E7HA] F715H3L.

[(1% 6] A=ol XSk 107} 52 Ardhistol disf 2008~19'd 7|7ke] A= 1%
B2 vlgat =9l §3HY vEe] FAAS HolEth [19 6]9) Atfehal} Bojgk 11
g 5lolAet FUS diske BARIY. 19 6]°] oshd, A& AU 107 =8 ARFHSt
HFoA 2008~19 717t B3t g thete] IAHRA vl d5(S, AFARAEL 2sh
2 9=el F5HY B9 S7HE olojXitth. 2= ofFjolA Hroh AEet SAEAE A
& 7 ¥ Abo]o] HHAQl BAE FRlstarA} qitt

(23 6] MaXI% 1070 AfEoietel A=Y 2=

ro
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Yir = By T Bidyy T+ 1 tuy, ©)

4] (9)9] EEMS ¢, = 5t 19 AL ¢ AR 9= J3HAY HE(%)olc} A
di= ollA Ayt viel o] st i9] Ak (t— 1) IAHRA H[&S FARIE q,
+ Wk 1Al 7= A= nFavel

4 (9 ekl ARl A9l f3M HFo] mIXE Aol A FUs)

i ke meoltt Telut Sudsl vieEd HEls Aolel, 123 S ol
NE Mg 27 qersat A7) - A" 44 geks Aol AFAdAel e} o=

91 3P BlEel WAE ol thE 4 Uk AN AN Hste] el @ o1
91 A1 A mRAAE s chete] Yststel el shgEe] HH3 <

Asto] ojsto] FAIE AU U AYFES A AT 5 YUk o)) =l
[P FAL el ALY FAL ol F7F AYBEolt. T SEU
U% SIS vSEA YerEe] A9 U S FRA got T AYYES
FAE AW IS e dhste] 94 4 Utk o] 7
gfsel) A FHL ol2RgY dfEu e 4
AR o, M ofsto] AR thE So] Amal Aolat AP TS A 7

AQAEE e 7154S 585t} st
A (102 A, 371 - I H vl AGER oist APAAY Hee] J¥el &

olsiet 7bgat wolt.

Yir = By + [B}Rli*dit + /B?R%*du + 5:15R3i*dit] to;+ 7 tuy, (10)
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4 (109 RLE sk i7k AL Aol 9125 eAlg Adgsks dulEdolct, 1
L A2 a8 AYHSRE Alolol A Tiste] AgaA wiEo] lFel 93}
n|2)E 43RS HojEth mRVIA R, R2,9 R3,= 22 st
okt wulgoltt. i3t ple 27k 47
oloflA skl AP MEol ¢

HEZ 3
4 H|o]
A vlGzd Ao YA Y=AS A
- Q1A A3} wged A2o] AFIYEHE A
QY HlEo] A JFFS HojzErh

<E 2L 4 (99 4] (1002 343 Aotk ()L B thste] AFARAL A
E2A 19 Ao DARFY vgS A8S 2y, 291 )T @I AA 2d9] W
TRRA L2 A3 1Y, 223 (5D (0B FA 399 P AR 6L
A8 mgo] Fgx]olt.

l

14
N
Olt
\l
=
o
N
ro,

0
e

(B 2) ofsto] MyuEge o=e K HIS

(1) ()] (©)] @) ©®) (©)
Ag734 A4 19 A4 19 Adod | Fdod | Fds3d | Fdsd
A% &4 A- e = B B B B
HAmule 0.000 0.005 0.008
[0.013] [0.022] [0.033]
A 0.114%* 0.149%* 0.157%*
FAME [0.043] [0.047] [0.058]
A7) 0,011 0,014 0.022
Baule [0.019] [0.035] [0.058]
H]g 0,015 0,011 0.001
Baule [0.021] [0.032] [0.046]
Ay} 1.346%* 1.328%* 1717 1.654%* 1.4847%* 1415%*
[0.188] [0.191] [0.132] [0.146] [0.145] [0.155]
gk 148zt A A A AR A A
= 18I} A AR AR BAR A BA
F=A] 5 1,607 1,607 1,461 1,461 1,314 1314
g 2= 149 149 148 148 148 148

1) 9 o] SR AT BEQAL
2) *9} = FRL 27 10%2} 5%9] folRollA] BAKORE Fo3he AR
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2 TESA ohe A9 19 Ao] TARA HleL et
FHo= Fopmlat G w4 eherk Ted 9F

A S FESRE A2 A4 PES) TARA WSS S0 A% 24 Agle) o
) §5h4 H)go] oI5 A w1 Ao THRA vlgo] 10%p A5 u,

28] 9=l QI MBS B Ll4%up HE ASTHe A0 FP ste] 14
N3 HIE 10%p ASL L Tele] IARAY Hgo] M 25HeloIA 9089l 455t
L Aol wake ouaitt A4 (17 519 Brhete] B, 200849 WARA ulE
2 3.38%0°]1 2018W9] EAJH|IES 16.11%2A At 109 B9 F 12.7%pHE IAH
A vgo] SS9t 2008-184 71Kt AL 24 437 Aeiste] B 9ol fat
A BlFo] oF 25%U 7RI W, =2 S5 U L14%p ASE oF 46% HE
27182 ofmfate.

olo} BjEH Oz, M ole] Xel
8 2139 A9 AN 2 g
AgeieiEel A9, 1V 9] AR Hlge ol S0 el BAA0E So
N
dfetol] Qstslelt viEel SHISC] 407t SRS RS AL ojste] AR ¢
el spy 5] ohel AN AN vl e o84 WAL UehtA gke %
Qlek. (VG )de] Aol ofshd, tieh APARAY ok A7) - IA 2 HSE
A A7 ARsREe) foby HiBols 2 RS Hzl oL, ALAS AgrierEe]
gk folug AL HAch ol o] WEel AUTAT HeAY Arersel

A AT Aol foluIst GG HIAE W, A7 - A A ArgrherS oA
o

<E 29 3)FH @BL Hele] APARY AE2A AR Hlge] HA4 27
BIGS AT BYo] 2ok, o] 240 A ojsty, e TR gk
A9 diete] AR vleL 929l f31 vlec] @A OR fould FFL 1lXA
op 3] Alg a4 Agetel 9%
ol R3H Hlgo] RolR AL HAh WARR v&e] A A Bkl 10%p
AT W, A A4 Tote] oEel ReM MBS Wit 149%p A EoRich. wieo]
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EAHOR 02 7128k Fake,

AgARg RN TARA H&e] A4 Y WA A8 (9D (62
e ()DL ATkt St dhete] TYRA HeL B8] g A AR
sto] ool f3bg Ro] folat S mlATh LHRA Heo] A A Bagt
o 10%p A5 W, AL A4 THote] el S MBS W LsTUp AT A5

o} 7] - I 24 diekee] A9 2AFA HEe] Weprt o=l oty Blg

o,

o,

<3 2-9) 4 ATE SUS, Poto) APARA ook A7) - A W S
A7) ATetEY) ool ek HFols 2 ARk WA AE A2 A
sto] o%el 9bY ML follet AER S/ U FUFAl] Just A
24 AYHEES AF AR ofstel thgsh] S8 AT FIY HE Lel
How SHHSS Yl Aow el v, 2L Skt 47 - U 44 A
YPEl A9 APARES BES 215l 3Py el ek e uXA] gher
o Foe tste] AFAAYE ABtAIE R HHo] Hhate] s Aol 3
5 0

+= ot} Bound et al.(2020)9] 7%, A754 FHHSHpublic research universities)©]|
A BRY At dart 2=l fAY =
AFoz Jskregrt dohn &R v|dE 24 FHoSKpublic  non-research
universities)o| A= FARE A7 SHAER] ooltt B AN E sk Q7F =tk
AR Mg A AlgdistelAE A st 9=l f5HY Aol JFFE HIF
So] WAsgloL, the A\ thste] 49 fARE Aaol WA QTh0) B AT
©] ATE Bound et al.(2020)9] A} AAsto] SfAshd, Al o] Y =
o] ZI=Qof At tiske] A, 2=l Fogel gt A 7S R5o] A

3 oratel thee 4 ATk AT 4 Urk

-
e
[o
oN
N
>,
bt
O,
rir
jab)
0,
)
Y,
Al
2,
o

10) BEEAAMC] W2 2 A7) B4 K19 2008-20199 F AL 24 dhetel AsHY 173
F AR} L HE 1379010, 2EUAE, F7], AR) 24 Hote] FS 12170]8, Bl5
=3 a4 tfste 7270le) B WREALR] A St 3 & ol ol chsie] AT
A9 AT S $ANF FRele] AU Aol
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kel shijol] dhat o] FAIEE Aol thehe AHANYS s st
9l SPYS AMIskIA B felo] Ik oleist Ay 9l she] shelselo] kel
shiol] B8] HIAOE e AROIME WA 4 QL Tte] AHARAel ofta
2 gokE 7RsAol itk S, 200820199 A= 1497 4A4) Abgichete] A
A4 9 okl JHY vlF ARES SUHoR BT A, AL a4 Agtete 4
TR Hgo] B uf 919l 934 Hlgo] Sk Aol WAHr) W,
71 A AL BG4 dfete] A9 FARE JUBATL BEEA] Qkeh
Aol FHE Fol BASIAAL, ol
LB Q79 AT AL 27 AdTEEe
giste ool gEbmTEE Vel SIS

¢

2 9 AT AL PAVTRD AR, A AL 24 Aitekse] Ysksiels #
O SPEES] 407t el e S dhelell Afstshe 9129l fetySel S A
8ol W ofeled AT Y AT v, FAFAVE Ykl A9 Ag 44 st
52 9j5el §eHTHs el SHE MY ZRs Aol EThL & 4 Irh1) weiy
Sw diskso] PRECE S JFS LA 2 5

mL X0,
o

o,
N o
= 0
o
St

11) ol B39 (4] 312 FUFAVE Yokel A AA A4 F Wl shge) Hlige] 27
S} 9j329l SpYe] o] 14 Zoleka oS3k,
12) B8 A& 274 Agirfelso] BRI 915l shiSelA) WRelht ot & SRS B

o AIEAE oo ASsle 44 @k 28y FA9] o=l f e Ae A4
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WA R B % AEFA, 90| SFEA} AFRA S 1]
Ae 9T Aol 2dans FHo=). TopiololsEAAT, 12 2
2 (2014. 6): 23-41.

522 52 AT 15989 A HrL. TAFsAT 11E 43 (2018.
11): 167-212.

GEAYE YATFE U JUSHA, FPIEY 7EHEARL, 2017.12.26
(https://www.archives.go.kr/next/search/listSubjectDescription.do?id=010470&pageF
lag=&sitePage=1-2-1).

FTOSAY Y AT B RFEA U ToAs Ak BavAg
o] St ABEA-Zo] u|X= F3F. T4 AL, 247 4% (2010. 12): 977-998.
HEE - 0] - G "ot AR Afgoll B Aty AFEILA 2018-09, FHEY

Y
of
i

o
Ololr
Hu)

?f;
el

AT 2 W, 22 £ Aok sk 931 hRehy 927, 2018.9.10.
(http://www.seoul.co.kr/news/newsView.php?id=20 180911012013).

ojFAl. "&Z=Ql Sahyo] TS 2 QR BA,. Mgy 4dstsA]; 998 25
(2012. 6): 121~140.

284 ol5s. T FoY oS AEH AT f2 vAe FF: Aol
Xﬂﬂ Z\_?‘qoﬂﬁh FAystA=L; 199 335 (2018. 6): 141-158.

T - At =y A=l Y ek AEFHATE gisE A8l vAle
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(F5 1: o]& 2¥9 39)
L A= 119 378 A (V9] Het SARRE v 22 S1PA] g(Lagrangian)

=a(Vy+ Ve)+ 0 —a)PyMy+ PpMy)—cMp+ X k— M)

£ 91, ol2RH 4 (2) ~ 4 e T2 AXTES d= 5 Ak W, 4] (59
2014 5,9 5,7F HHHUS Lokuy] Ssto] TheFt 2L FEISIAIGE F (bordered
Hessian matrix)E 2§23l BEA}

oM,
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0 0 g
2 2 2
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Sp Sp Sp
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dH(stF)_aﬂ(sD'sp) s p +8H(5D'SF) s p < 0Mp dsp
- ~ - <~ - %
dk 25 p ok P 95 ok | a5y ok
*8AJD::Af
ok
AX AKX
- oIl (s py5p) « 0Mp,
o 9] Aol ¥ wA SHe 4 Q¥ — 2| =X o
9sp s Sp .
Sp_Sp Sp_iy
N
H (SD7SF) [ 1.0 =103 = 2]0 o
2] (3o - =0 = AME ol 8oRaL v 542
Sp ..
Sp=Sp
Al M, = ko] AL

4, BE OF 9= D, FIH Ha g4 35 §,7 Sod
M= AT AL 94 ¢ 4 9t =,

M
i, =—(1-H(s,-0)) f h(s,—0)dG(9) <

S

o)

tt olnff g( - )2 AFEE G(- )9 FEHUET=(probability density function)o|T}.

o
&)

derfc ' (2k/qp)
dk

olmE, A (5)REH ds,/dk < 00T dsp/dk=0Ue & 4= k. wEb theol B

dM,  dM)y ds) dMj

dSD ~k dk dSF ok
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= (47 219 ()o] AP} vl wpHoR, 4] (5)REH ds,/da =001
dsplda = (P—c)/a’y> 092 & 4 Stk ol =0/ (o> +72)oH, BEZLE
P> colug Aaict uwleba tho] WA Asty (A 219 (it ZEHEct

dM, dM, ds dM,.  dM,. ds
D _ D 4Sp —o, F_ F F <0

dov ds, da . do ds, oa

Sp_Sp

n
Sp=SF

3. (39 319 9. WA Y F IAF 9= D.FY IS M,/ (Mp+ Mp)oleh

Webd] 7= kool SN, g=D,Fol3 g+ g ShA theo] Mtk

d M,  (dM,/dr)(Mp+ Mp)— M,(dMp/dr+ dM/dr)
(dM,/dr) M. — M, (dM/dr)
(Mp+ Mp)*

210114 dMD/dk> 0= dMF/dko]j_ dMD/da =0> dMF/da7]- s
213 e webAl Thge) WAt e,

Y
ftfo
0

4 My (dMp/dk) My~ Mp(dMy/dk) .

dk Mp+ Mp (Myp+ My)* ’
4 My (dMp/do)Mp— Mp(dMy/da) -
doc Mp+ My (Mp+ M;)? ’

dk Mp+ Mp (M, + Mp)* ’
d My (dMp/do) Mp— Mp(dMp/da) —0
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abstract

College Regulation and International Students
Changhui Kang - Youngwoo Koh ‘- Yoonsoo Park

This study shows that one of the reasons behind the recent increase in international
students at private universities in the Seoul metropolitan area is the financial conditions of
universities that have deteriorated under the governmental regulation on college enrollment
and tuition for domestic students. We provide a theoretical framework showing the
possibility that universities try to avoid the regulation by admitting international students
who are not subject to the regulation. Our empirical analysis of four-year private
universities during 2008-2019 reveals that private universities in Seoul tend to increase the
share of international students when the financial situation deteriorates.

Keywords: college regulation, private universities, international students



