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Abstract

:

Parents’ awareness of the importance of education greatly influences decision-making on educational extensions for children. Because more and more parents are aware of the importance of education in supporting the survival of children in the future, parents will be more aware of expanding education to a higher level for the benefit of the children, the environment, and the future. The objective of this study is to identify the factors that influence parents’ awareness in investment decision-making for children’s education. To address this issue, we use Cooper’s approach combined with the prism method, which offers a methodological framework and reporting procedure for the current review. Six main factors have emerged to answer the objective of this study, namely out-of-pocket expenses, forgone earnings, returns on investment, educational design, educational process, quality of education, and competitiveness. These findings show that decision-making for education transfers is not only seen from the side of government policy but also from the family side, illustrating the need for continuous synergy between the government policy and parents’ awareness of it, so that the improvement of superior human resources through education continues optimally.
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1. Introduction


Investment in education has long been discussed in various studies [1,2,3,4,5], especially with interest that derives from the rate of return [6,7,8,9,10]. This is because the rate of return on educational investment is strongly related to the development and improvement of human resources that can promote the improvement of the country’s economy [11,12,13,14,15], as the benefits of investing in education are not only income but also other broader benefits, such as more productive behaviour, healthy behaviour, and cultural behaviour [16,17].



However, there is still literature that suggests that investment in education should also be reviewed at the family level [3,18,19,20,21]. The rules produced by the government to encourage investment decisions in education should have a positive impact on the way parents or families think in terms of investing in children’s education, which will affect the future. Therefore, there is a need for deeper study of how families can influence individual decisions to invest in education to a higher level (higher education).



Among the main factors that can influence decisions to invest in education is the parent’s awareness of the importance of education, as awareness is a situation where the individual can understand all the existing rules, duties, and responsibilities and will consciously comply [22]. Parental knowledge gained from experience and relationships with education and institutions is a sociocultural form related to the educational system [23,24], so it can be said that parents’ connections deriving from experience and institutions can be used as the basis of their decision to invest in education for their children.



Assuming that more and more parents are aware of the importance of education in supporting children’s survival in the future, parents will be more aware of the need to invest in education to a level acceptable to the children, the environment, and the future. An individual’s ability in terms of knowledge, understanding, trust, and follow-up of tasks and responsibilities in fulfilling a good education means that awareness of the implementation of education can be distinguished into four types, namely planning awareness, process awareness, quality awareness, and competitive awareness [25].



Therefore, the research question for the current study is whether the factors, such as education cost, return on investment, education planning, process education, quality of education, and competitiveness, affect parents’ awareness in the invesment decision-making for children’s education? To answer this problem, then, in the context of this study, we focused specifically on the influence of parental awareness on investing in children’s education. This is important because the decision to invest in education must not only be seen from the interests of the government and the motivation that children must have; we also need to look from the side of parents. Parents are decision-makers in education when it comes to investing in education to a higher level. Therefore, parents’ educational awareness is an awareness of their obligations for their children’s education. Parental awareness of the importance of education becomes a trigger for the child when deciding whether to continue education to a higher level.



To increase the awareness of parents regarding the importance of education, knowledge regarding the factors that can influence parents’ awareness of educational investments is important. Therefore, the study aims to identify and analyse the factors that influence parents’ awareness in their decision to make investments in the field of education based on the results from previous researchers.




2. Materials and Methods


2.1. Procedure


We used Cooper’s approach in conducting our research synthesis. We selected the meta-analysis method because it has an advantage over other meta-analysis methods, especially in identifying variables and relationships of relevance [26]. Through this method, we could identify variables such as parents’ awareness and educational investments as well as their relevance to children’s educational benefits in the future. Then, we combined it with prism methods that provide methodological frameworks and reporting procedures for current reviews in order to conduct searches, study selection, data extraction, and analysis [27,28,29].




2.2. Identifying Relevant Studies


This search was carried out systematically using the Scopus and World of Science (WoS) databases in December 2021 and May 2022 with a focus on research published from 1 January 2017 to 31 May 2022. Data collection was only based five years earlier because we required up-to-date research data and current issues so that future researchers can use the results of this study as a recent reference. These databases were selected based on a research focus consisting of factors that affect parental awareness and educational investments (see Table 1).



To help narrow the search process, we applied filters to articles in the database that included social sciences, educational research, articles, English language, and publishing years (2017–2021). In addition, to be included in the articles to be reviewed, the article must concern parental awareness and educational investment. The search strategy built on this study using the PRISMA method [27,28,29] is described in Figure 1.




2.3. Selecting, Mapping Data, and Reporting Results


Based on the inclusion and exclusion criteria, the author independently filtered the articles in two steps. The first step was to filter the titles and abstracts of articles identified by applying the filters mentioned above. Articles identified in the first stage of screening that were considered relevant following a preliminary review underwent a second examination in the form of a full-text review to determine the feasibility of the article. Only articles that defined factors that can influence parents’ awareness in their decision to invest in education for their children were included.



In the preliminary analysis, the first and second authors independently performed an examination procedure using a standard graph formula that included information from the article, namely the year of publication, the author(s), the country of publication, and the discussion. After that, the first and second authors conducted a review and analysis of full-text articles that qualified. The subsequent analysis involved a systematic extraction of the accompanying article to answer the research aims [30]. The result of the extraction of each article was read several times to identify patterns that appeared and whether there were similarities or differences in the focus of the study on parental consciousness and educational investment. As a result of the search and screening process, 16 articles were selected (Table 2).





3. Results


The Scopus and WoS database searches conducted between 2017 and 2022 using data search strategies through PRISMA flowcharts resulted in 3467 articles [27,28,29]. This was performed to collect relevant data from articles in a reliable way so that the data could be used to answer the problems arising from the study. As noted in the introduction, this problem is related to the awareness of parents in supporting children’s education through educational investment. Articles that did not meet the criteria were removed, so 246 articles were screened for qualification by looking at the title and abstract. After duplicates were removed, 54 articles could be fully reviewed for criteria of parental awareness and investment in education or related concepts. Initially, 54 articles met the inclusion criteria; however, after an in-depth review, it was agreed to leave 37 articles out of the analysis because they only mentioned educational investment or parental awareness and did not define or explain the need for investment in education for the future of the child or factors affecting parents’ conscious education of their children. Therefore, 17 articles were considered relevant, having met the objectives of the study, and were included in the final review. The greatest number of articles (six) were published in 2021, with four in 2020, two in both 2019 and 2018, three in 2017, and only one article in 2022. In addition, studies were conducted in 12 countries with a focus on educational investment and the role of parents in their children’s education (see Figure 2).



The six key factors that appeared in the articles that met the criteria in the final review and are considered relevant to answer the objectives of this study consist of education cost, return on investment, education planning, process education, quality of education, and competitiveness. As can be seen in Table 3, the six factors are the cost of education, which is divided into two factors, that is (1) of out-of-pocket expenses (14 studies) and (2) forgone earnings (three studies), return on investment (11 studies), education planning (nine studies), educational process (six studies), quality education (five studies) and competitiveness (six studies). The identification and classification of 17 articles into six main factors were carried out by identifying the problems and research results in answering the problems so that some of the main factors used in this study can be included in each article.



3.1. Factor 1: Education Costs


A total of 14 articles were identified as showing the very dominant role that the cost factor of education has in influencing parents’ awareness in decision-making on investing in education [2,31,33,34,35,36,37,39,40,41,42,44,45,46]. Two factors primarily affect the cost of education and can affect parents’ awareness when investing in education: out-of-pocket expenses (14 articles) and forgone earnings (three articles). These two factors in the cost of education influence parents’ awareness of their decision to invest in education without using other factors as mediators. This is because these two factors are basic concepts that parents must understand when funding education.



The introductory study found that previous researchers had defined the cost of education through two factors. Firstly, the cost of education is seen only in terms of the total direct expenditure used to fund education [2,31,33,34,35,36,37,39,40,41,42,44,45,46]. Secondly, the cost of education is not only seen as costs directly incurred but also as lost opportunities in earning income as a result of not taking education and entering the labour market [2,40,45].



Moreover, the definition of the importance of the cost of education in influencing the consciousness of parents is different among the observed researchers. Six studies state that the government has a fairly dominant role in determining the cost of education, in particular in obtaining optimal human resource development through education [31,33,36,42,44,46]. Seven other studies stated that individuals’ actions play a role in determining the cost of education for many reasons, namely the existence of excessive costs that affect the deferment of payment of education costs [2]; easy access to job search and career development [34,40,41]; the costs incurred to obtain satisfaction in the educational process [35,39]; and there is no guarantee of increased productivity or higher outcomes when working when compared to the level of education that has been undertaken to support the work [45]. Meanwhile, findings are related to the cost of education from the perspective of educational institutions, where educational institutions play a very dominant role in facilitating the development of education in infrastructure with private capital [37].




3.2. Factor 2: Return on Investment


A total of 11 articles were identified as showing that the rate of return factor also plays a role in influencing parents’ awareness of their decision to invest in education [2,32,33,36,38,40,42,43,44,45,46]. This rate of return relates to parents’ awareness of their decision to invest in education without using other factors as intermediaries. The rate of return here is closely related to the current value and lifetime income that will be obtained through education.



The results of the identification study showed that past researchers had defined the rate of return on investment as influencing parents’ awareness of different concepts. Three studies showed that the return on investment in education is closely related to the increase in income when people work at a certain level of education [32,38,40]. Meanwhile, eight other studies stated that the return on investment in education not only aims to increase income but also considers the process in the form of a comparison between the costs incurred and the benefits to be obtained [2,33,36,42,43,44,45,46].




3.3. Factor 3: Education Planning


A total of nine articles were identified as showing that educational planning factors have a dominant role in influencing parental awareness in the decision to invest in education [32,33,34,35,37,39,41,43,44]. Planning factors in education include parents’ awareness of their decision to invest in education without using other factors as mediators. Planning factors can help parents determine the targets they want to achieve in meeting their children’s educational needs by paying attention to the social and educational environment.



Three elements influence this planning factor to provide different definitions in the studies observed. Firstly, educational planning is influenced by the setting of targets to achieve educational needs [32,33,34,37,41,44]. Secondly, the need for education to support the future is part of educational planning [33,34,35,37,39,41,43,44]. Thirdly, in planning educational investments, parents also need to understand the benefits of their children’s level of education in supporting their social lives [32,35,39,44].



Moreover, the definition of planning factors influencing parents’ consciousness is conceived differently among the observed researchers. Four studies state that parental awareness in deciding to invest in education is related to how educational investments can be conducted together with other economic development activities and is based on economic considerations, costs, and the social benefits that will be obtained in the future [32,33,41,44]. Three other studies stated that awareness of education presents several alternative decisions supporting future activities that focus on achieving goals with optimal effort and have taken into account various factors in the economic, social, and cultural spheres [34,39,43]. Meanwhile, two studies state that parents’ awareness of the importance of education is emphasized in understanding the rational application of the educational development process to implement an effective and efficient education that will result in educational goals that correspond to the needs and characteristics of students and society [35,37].




3.4. Factor 4: The Educational Process


A total of six articles were identified as showing that process factors in education have a role in influencing parents’ awareness of their decision to invest in education [2,34,35,36,38,46]. The process of education is studied in terms of parents’ awareness of their decision to invest in education without using other factors as a mediator. This is because parents should understand that obtaining the maximum educational output takes a long time.



The definition of factors of the educational process influencing parents’ awareness is conceived differently among the observed researchers. Three researchers contend that the educational process’s production of reliable output is inseparable from government intervention in producing optimal output, especially when determining the curriculum to be used by the institution, the provision of subsidies for the cost of education, and the role of educational output in economic growth, all of which can influence parents’ awareness when deciding to invest in education for their children [35,36,46]. This is in contrast to three other researchers [2,34,38] who noted that the process in education is not only focused on the role of government but on how the process goes, since it is a continuous and endless activity, and the purpose of the process in education can improve human quality through expectations.




3.5. Factor 5: Quality of Education


A total of five articles were identified as showing that quality factors in education have a role in influencing parents’ awareness of their decision to invest in education [34,35,36,39,45]. The quality factor in education relates to parents’ awareness of their decision to invest in education without using other factors as intermediaries; since parents should be aware that in obtaining quality educational output and being ready to compete in the world of work, they must consider not only the cost of education, careful planning, and the process during education, but must also understand the quality of the educational institutions that provide educational services and understand the absorption of the graduate workforce.



Two elements that parents must understand are the quality of the educational institution [35] and employment [34,35,36,39,45] that provide a common understanding in the results of the observed research. Understandably, five researchers defined that the quality of education is related to the implementation of education, including input, process, and output. The goal is to produce results in the form of a professional workforce that is suitable for the needs of the field of work by using appropriate approaches that can encourage motivation and interest in learning during the learning process.




3.6. Factor 6: Competitiveness


A total of six articles were identified as suggesting that competition factors in education have a role in influencing parents’ awareness of their decision to invest in education [32,34,36,38,40,45]. Competitiveness or competitive factors in education relate to parents’ awareness of their decision to invest in education without using other factors as intermediaries, since the ability of parents to understand children’s thinking skills is indispensable. This is especially supportive of the move by parents to coordinate with children in choosing the best educational institution according to the child’s potential, so that after graduation the child can compete well in their environment.



The definition of competitive factors in education affects the consciousness of parents and is conceived differently by the observed researchers. Five researchers defined the competition factor as part of a parent’s understanding of children’s talents and interests according to their field [32,34,36,40,45]. This means that parents should be able to understand that the determination of the field that the child will pursue should not be forced but should be adapted to the potential of the child so that they can compete optimally in their field of interest. Xiong and Mok [38] give a different meaning to the benefits that will be derived from understanding the importance of the concept of competition in education, contending that to face competition in the future, in addition to paying attention to the talents and interests that will unlock the potential of the child, there should be a suitable educational institution to support them.



Based on the description of the above findings, parents’ awareness is essential in children’s education to support their future and this is influenced by some factors, for instance, (1) parents’ external factors such as the cost of education that has been set by the government because the parents will think about their children’s current education cost (factor 1) and compare it with the benefits that the children will gain upon obtaining an education (factor 2), parents’ internal factors in which parents will plan the extent of the level of education that the children will take part in by considering the future income and the social benefits to be obtained (factor 3) as well as by seeing how well the educational process is carried out (factor 4), the quality produced (factor 5) in relation to the educational output expected by the parents, and the children’s potential talent and interest in a particular field whilst facilitating appropriate education so that they can have high competitiveness in the future (factor 6).





4. Discussion


Based on the systematic literature survey conducted, it was found that several factors can influence parents’ awareness when deciding to invest in education for children, especially to support their survival and future. Of the six main factors used as indicators in influencing parents’ awareness in deciding to invest in education, the six factors found in 17 articles show that parents understand the importance of children’s education for the future, which drives them to carefully plan the education of the children even though they need to sacrifice in terms of cost, take into account the rate of return on the costs already incurred, and ultimately understand the talents and interests that will accurately promote the children’s potential, the educational process that the children must take, and the quality of the educational institution chosen to support the development of the children.



Factors that can influence the decision of parents to invest in education can be direct and indirect. In this regard, these factors could be external or internal from parents. Indirect factors or external factors from parents come from the role of the government that stimulates the achievement of increased human resources consisting of the cost of education (out-of-pocket expenses and forgone earnings) and return on educational investment. Direct factors or internal factors from parents consist of planning, process, quality, and competitiveness.



Decisions based on the cost of education suggest that there should be an equal understanding of the cost of education among consumers (individuals, families, and society), the government, and educational institutions. This is because the main purpose of determining the cost of education is to ensure the continuity of the educational process itself without looking into the possibility of other influential factors. This is in line with the opinion of Suhardan [47], who stated that the cost of education is the cost that an individual, family, society, or educational institution has to bear to achieve the desired education. However, some studies found that a consumer’s decision to pay for education was greatly influenced by many factors. A very dominant factor is their satisfaction with the educational process after spending a certain amount of money [35,39], as well as easy access to job searches and career development [34,40,41]. That is, parents will voluntarily incur a certain amount of educational cost if they consider that they will get the expected rate of return in the future.



It is known that the rate of return for several costs that have been incurred remains a key factor that can influence parents’ awareness in determining their children’s education. This is because educational investments will provide a higher rate of return than other types of investments and provide better value in increasing individual productivity in the future [9]. Undoubtedly, by sending children to school with a certain level of education or investing in education, parents hope that the education received will be able to increase their income in the future. This follows Becker’s [16] statement that with education it is expected that there will be an improvement in overall quality of life. In addition, opinion states that parents should be able to compare the costs and time invested in improving education with what they will get in the future [48]. This is because the education that individuals receive is expected to provide a boost, playing a very important role in the process of economic growth and income distribution [49,50,51,52,53].



Once parents have been able to understand the concept of what must be spent on education and the rate of return on educational investments, they can take the next step to strengthen the decision by planning investments in their children’s education. At this stage of planning, parents should be able to predict the needs during the educational process so that, from the very beginning, they are thoroughly prepared for the costs incurred and the targets that need to be met when the educational process has been implemented. Several studies have revealed that educational planning by parents is sometimes not compatible with the initial planning due to other expenses such as loan constraints [39], changes in children’s talent and interests [34], or the existence of unplanned subsidies for the cost of education from the government [33].



This explains how parents’ planning greatly influences the determination of the targets to be achieved by meeting their children’s educational needs, taking into account the social and educational environment, the current educational needs, and the benefits of the level of education received when the child has graduated from community life [25] because of the increasingly complex structure of society, such as population problems, labour, limited employment opportunities, and diminishing resources [54,55]. In summary, the planning process will involve children and parents so that the children and parents realise that implementing the education plan that has been mutually agreed upon will be affected not only by the level of education that the child’s school is pursuing but also by the benefits that will be obtained.



In addition to planning factors, the findings reveal that other factors influence parents’ awareness of the importance of children’s education, namely quality factors, process factors, and competition factors. Quality awareness is emphasised more in parents’ understanding of quality awareness related to the quality of output of educational institutions. This is in accordance with the opinion of Qomar [25], who argues that parents should see how the chosen educational institution can produce qualified graduates and be able to improve their welfare and support the development and economy of the state. Awareness of the importance of the quality of the output will be associated with dynamic conditions related to services, human resources, processes, and environments that can meet the needs or expectations of current and future situations [56,57]. As is known, the results of the study also revealed that the quality of educational institutions, especially those that have had recognition from educational assessment agencies or accreditation institutions, will trigger parents’ decisions in choosing these educational institutions as a place for their children’s education [31]. That is, until the stage of awareness of the quality offered by educational institutions, parents have had an awareness that good output will be supported by the quality of educational institutions.



However, there are studies that reveal that it is not only the quality of educational institutions that is able to influence parents’ decisions in making educational investments but also the influence of the environment offered by these educational institutions [39,41]. These findings reveal that the environment of the educational institution greatly influences how parents will determine their goals in investing in the field of education. Therefore, obtaining optimal educational results is a relatively long process, but before instilling it in their children, parents need to understand in advance that ultimately obtaining maximum results from education is a long process so that their children voluntarily take up the educational process to obtain optimal results according to the field and their own competence [25].



When parents understand the importance of quality and process in education, they also need to be aware of the competitiveness in the field of education, especially when it comes to the rate of return related to work after completing a certain level of education. A competitive individual has a willing and courageous attitude to compete with others and their environment because they face situations requiring effort and action to achieve their goal by defeating the person or organisation [58,59]. To minimise unhealthy competitive behaviour, parents are also expected to understand the child’s thinking ability and communicate to coordinate the selection of an educational institution that suits the child’s abilities.



Formation of awareness of the importance of education arising from the family environment is a positive value supporting government policy in terms of education, since parents will be aware from the beginning of the importance of education for their children’s future, with implications for the children’s actions, reactions, interactions, and responses to educational activities. Therefore, parents can still maintain the idea that children’s education is very important as the main goal of household spending because this will have a fairly good effect on the sustainability of the welfare of children and families in the future. In addition, educational investments will always yield benefits even though the expected rate of return can take longer.



No research has explicitly stated that parents’ awareness is one of the factors that can influence their decisions in making investments; therefore, the limitations of this study are contingent on the time taken to accurately examine the research results with variables that can be addressed. Given the importance of parents’ awareness of education in making investment decisions, the combination of parental awareness and educational investment will undoubtedly contribute to the literature related to making decisions on investment in children’s education.



Therefore, we hope that this study will foster the interest of other researchers and reveal other factors that can influence the awareness of parents to invest in the field of education, as many other factors can also be raised in research on human resource development through education.




5. Conclusions


This study has systematically identified factors that influence parents’ awareness in their investment decision-making for children’s education. In addition, we have reviewed the past six years [from 2017 to 2022] of literature on parents’ awareness of investment in children’s education. The articles were analysed using Cooper’s approach combined with the prism method. As a result, six factors are identified as pertaining to the cost of education: out-of-pocket expenses, forgone earnings, return on investment in education, planning, process, quality, and competitiveness. The 17 articles using these six factors found many factors that influence the achievement of increased human resources. Over the years, researchers have identified dominant factors in the field of educational investment, especially government policy in terms of increasing human resources through education, to strengthen the country’s economy. Another finding of the study is that the implementation of educational investment decisions is seen not only from the government policy side but also from the family side. This illustrates that there needs to be a continuous synergy between government policy and parental awareness so that the improvement of superior human resources through education can be smooth. Further studies are highly recommended, especially taking into account many other factors that may affect the implementation of educational investment.
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Figure 1. Study search strategy. 






Figure 1. Study search strategy.



[image: Sustainability 14 08326 g001]







[image: Sustainability 14 08326 g002 550] 





Figure 2. Distribution of research. 
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Table 1. Search string for Scopus and WoS.
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	Database
	Keyword





	Scopus
	TITLE-ABS-KEY (“parents’ awareness” OR “parents’ understanding” OR “parents’ acceptance”) AND (“investment education” OR “investment in education” OR “education investment” OR “education as an investment”)



	WoS
	TITLE-ABS-KEY (“parents’ awareness” OR “parents’ understanding” OR “parents’ acceptance”) AND (“investment education” OR “investment in education” OR “education investment” OR “education as an investment”)
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Table 2. Result of Screening Process.
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	Year
	Author
	Reference
	Studies





	2021
	Lee and Cho
	[31]
	Analyses the increase in educational investment through the accreditation system owned by the educational institution, especially in terms of the costs required for education and the rate of return on education.



	2021
	Hargreaves
	[32]
	Analyses investments in education, especially public education, in pursuit of welfare and a better quality of life for everyone.



	2022
	Siyahhan and Ghoddusi
	[33]
	Develops an optimal educational investment model under uncertainty with migration options by distinguishing between local (country-specific) and global human resources, analysing the role of migration opportunities in the accumulation of human capital and allowing human capital investment in the destination country.



	2021
	Heckman and Letkiewicz
	[2]
	Analyses the impact of the cost of making decisions to pursue higher education, as well as the impact of the rate of return on investment in education in the future.



	2021
	Nakagawa, Oura, and Sugimoto,
	[34]
	Analyses how parents plan the investment of children’s education in the future, starting from the moment they are born.



	2021
	Bokayev, Torebekova, Davletbayeva, and Zhakypova
	[35]
	Analyses the role of parents in improving the quality of education through distance/online learning.



	2020
	Bai, Sun, and Chiu
	[36]
	Focuses on improving the efficiency of China’s higher education input–output to improve the efficiency of the transformation of higher education investment.



	2020
	Jagnani and Khanna
	[37]
	Analyses the impact of educational investment at the primary school level.



	2020
	Xiong and Mok
	[38]
	Criticizing investments in higher education will increase the competitiveness of the country in the global market, as well as bringing positive changes to individuals, families, and countries.



	2020
	Alonso-Carrera, Caballé, and Raurich
	[39]
	Builds an optimal model of educational achievement based on the interaction between wealth and effort, highlighting the role of minimum education costs, loan constraints, and employment efforts.



	2019
	Sellami, Verhaest, Nonneman, and Van Trier
	[40]
	Analyses the motives of the individual in participating in continuing education to the higher education level (investment, consumption of life, and social norms) and continuing other education after graduation.



	2019
	Dhanaraj, Paul, and Gade
	[41]
	Exploring the impact of various income and spending shocks on education investment and children’s cognitive outcomes.



	2018
	Obasuyi, Chenayah, and Piaw
	[42]
	Assessing the impact of education investment on the high quantity of educational inequality in a West African country.



	2018
	Yasuoka
	[43]
	Reviews consideration of the pension incentive policy as a policy of replacing the investment subsidy and education of children in the model of quality and quantity of education.



	2017
	Tshabangu
	[44]
	Analyses the association between child poverty and educational inequality by paying attention to its debilitating effects on child development and social mobility.



	2017
	Chung and Lee
	[45]
	Analyses the inequalities in wages, productivity, and educational affordability that determine an individual’s educational efforts as they compete for low employment.



	2017
	Adu and Denkyirah
	[46]
	Analyses key education policies and education investments in Ghana and their impact on economic growth.
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Table 3. Findings.
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Author(s)

	
Year

	
Reference

	
Country

	
Factors




	
Education Costs

	
Return on Investment

	
Education Planning

	
Process Education

	
Quality of Education

	
Competitiveness




	
Out of Pocket Expenses

	
Forgone Earnings






	
Tshabangu

	
2017

	
[44]

	
Sub-Saharan Africa

	
●

	

	
●

	
●

	

	

	




	
Chung and Lee

	
2017

	
[45]

	
Korea

	
●

	
●

	
●

	

	

	
●

	
●




	
Adu and Denkyirah

	
2017

	
[46]

	
Ghana

	
●

	

	
●

	

	
●

	

	




	
Obasuyi, Chenayah, and Piaw

	
2018

	
[42]

	
West Africa

	
●

	

	
●

	

	

	

	




	
Yasuoka

	
2018

	
[43]

	
Japan

	

	

	
●

	
●

	

	

	




	
Sellami, Verhaest, Nonneman, and Van Trier

	
2019

	
[40]

	
Belgium

	
●

	
●

	
●

	

	

	

	
●




	
Dhanaraj, Paul, and Gade

	
2019

	
[41]

	
India

	
●

	

	

	
●

	

	

	




	
Bai, Sun, and Chiu

	
2020

	
[36]

	
China

	
●

	

	
●

	

	
●

	
●

	
●




	
Jagnani and Khanna

	
2020

	
[37]

	
India

	
●

	

	

	
●

	

	

	




	
Xiong and Mok

	
2020

	
[38]

	
China

Taiwan

	

	

	
●

	

	
●

	

	
●




	
Alonso-Carrera, Caballé, and Raurich

	
2020

	
[39]

	
England

	
●

	

	

	
●

	

	
●

	




	
Lee and Cho

	
2021

	
[31]

	
South Korea

	
●

	

	

	

	

	

	




	
Hargreaves

	
2021

	
[32]

	
USA

Canada

	

	

	
●

	
●

	

	

	
●




	
Siyahhan and Ghoddusi

	
2022

	
[33]

	
USA

	
●

	

	
●

	
●

	

	

	




	
Heckman and Letkiewicz

	
2021

	
[2]

	
USA

	
●

	
●

	
●

	

	
●

	

	




	
Nakagawa, Oura, and Sugimoto

	
2021

	
[34]

	
Japan

	
●

	

	

	
●

	
●

	
●

	
●




	
Bokayev, Torebekova, Davletbayeva, and Zhakypova

	
2021

	
[35]

	
Kazakhstan

	
●

	

	

	
●

	
●

	
●

	




	
Total

	
14

	
3

	
11

	
9

	
6

	
5

	
6
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