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Boojto] AEA o) H|Fo] F e Al tiet ZUAE AAALE-
gt SHGA ATAY APEZ SA5H, A9 - AeE APES < 2>
A AAS 22 F597= Qs A71HA 7171 2009, 20101 v
sl wsle] AdEo] a1, AGER = A, U, I, 24 AV, 4, A
G A YofA 22H Fg97] 7 ARJE Aol Ttk e EAA
& - 7] - AR FAGA] Aol HY|EE AL Tk X Hof| H]ste] X|&HA S
2 22 APES VIS k. A9E AYdE AR &8-S5 Fok] A
2] A= E &85k A9 vlste] o AWHael SAAE A7IAE Y
22 HEAS R 4 glom, Aol X9l HAAJE AolE TAT
9Ic}6)

(F 2) RH-oix A&
(212 %)

2 =GeE

2007 2008 2009 2010 2011
& 4.1 3.9 45 47 4.5
FAk 4.0 3.8 43 3.6 3.6
o+ 3.6 3.7 43 4.0 3.7
ol 4.0 3.9 45 5.0 4.7
37 4.0 3.8 3.8 3.5 3.1
SR 4.1 3.7 3.7 3.7 3.6
<4k 2.5 3.4 4.1 3.5 2.7
7] 3.3 3.2 3.8 4.0 34
Al 1.9 1.7 2.1 2.6 2.2
5 2.3 2.2 2.1 22 2.4
= 24 2.5 3.1 3.0 24
A5 2.4 2.2 2.0 22 23
Kik=s 1.8 2.0 1.6 2.1 2.0
A& 2.1 2.1 2.7 2.8 2.6
A 24 22 3.1 2.8 22
A5 2.1 1.8 1.6 1.8 1.7
A A 3.2 3.2 3.6 3.7 3.4
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Al A =olel it tEAke] AP e EHA=C 0.937F ol A]
% olF 7 Aol 1434 7k AEH o dsate], FEdl wE dwel
Fos BolFaL itk 3 3A S Hle 4] o]} tiEAke] HlEo] AIRE
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TEANS BRI T3S

o Aol wet Z7heka g, ol U
R Q] B Ao wE Avjeld. %, v o] ol4ol, 4134 of
A dEA ] ARel 27} Alze] Aol met QlFeEAl AEE of
9 7PsAol T Eths S4o] wdE it AFRED Avny, 7
- A g - WA W go] A 55l we} ZAs] wEAE 2
ZAo] w2 wsAAowe AFlBS AT 4 Uk

=0 | j=1 | j=2 | j=3 | j=4 | =5 | j=6 | j=7

093 | 1.04 | 1.09 | 1.17 | 122 | 1.30 | 1.35 | 143
(0.42) | (0.44) | (0.43) | (0.44) | (0.46) | (0.54) | (0.57) | (0.62)

2420 | 25.30 | 26.33 | 27.38 | 28.35 | 29.36 | 30.33 | 31.41
(2.33) | 2.32) | 2.29) | 2.31) | 2.31) | (2.29) | (2.33) | (2.33)

044 | 045 | 046 | 047 | 048 | 049 | 0.50 | 0.52
(0.50) | (0.50) | (0.50) | (0.50) | (0.50) | (0.50) | (0.50) | (0.50)

EE 0.63 | 0.67 | 0.68 | 0.68 | 069 | 0.70 | 0.70 | 0.70
@34 o) tiE=1)| (0.48) | (0.47) | (0.47) | (0.47) | (0.46) | (0.46) | (0.46) | (0.46)

213 | 210 | 2.14 | 2.08 | 2.15 | 2.15 | 2.14 | 2.12

A RO | 30 | Gue) | 322) | 319) | 3.25) | B21) | (320) | (3:20)

033 | 034 | 035 | 036 | 037 | 037 | 038 | 041
(0.47) | (0.47) | (0.48) | (0.48) | (0.48) | (0.48) | (0.49) | (0.49)

31

1

A

qeps | 014 [ 005 | 015 | 015 | 0.14 | 0.14 | 015 | 0.14
o (0.35) | (0.35) | (0.36) | (0.36) | (0.35) | (0.35) | (0.35) | (0.34)

0.14 | 0.15 | 0.15 | 0.14 | 0.14 | 0.14 | 0.14 | 0.13

R

TE (0.35) | (0.36) | (0.36) | (0.35) | (0.35) | (0.35) | (0.35) | (0.34)
qerq | 012 [ 011 1 0.10 | 0.10 | 0.10 | 0.10 | 0.09 | 0.08
BT1(032) [ (031) | (031) | (0.30) | (0.30) | (0.30) | (0.29) | (0.27)
qeps | 004 | 0.06 | 005 | 0.05 | 005 | 0.05 | 0.05 | 0.05

(0.19) | (0.23) | (0.22) | (0.22) | (0.22) | (0.22) | (0.22) | (0.21)
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(F 39| A%

=0 | j=1 | =2 | =3 | j=4 | j=5 | j=6 | ;=7

A | 006 | 005 | 0.04 | 0.04 | 0.04 | 0.04 | 0.04 | 0.04
o (0.24) | (0.22) | (0.20) | (0.20) | (0.20) | (0.19) | (0.20) | (0.20)
A9 qep7 | 008 | 0.08 | 009 | 0.09 | 009 | 0.09 | 0.08 | 0.09
By - (0.28) | (0.27) | (0.28) | (0.29) | (0.28) | (0.28) | (0.27) | (0.28)
Aoyg | 008 | 007 | 007 | 0.06 | 007 | 007 | 0.06 | 0.06
- (0.27) | (0.26) | (0.25) | (0.24) | (0.26) | (0.25) | (0.24) | (0.24)

Observations 1,103 | 1,183 | 1,218 | 1,235 | 1,225 | 1,196 | 1,153 | 1,106
Fi1) BE ke mEAA,

2) A AG A 3 REA, A% A7 R I A1ed, Ak w
FoWE AN - B2 2 2 2ol A4 17l - o)A, A o
TR W - A, A6 UL - of8) - k- 94 - ) - A, AT :
o - ol - - £, Al VIERAEAA - A, A ] A, 5
SEEIEL)

3) AIRME dEe ABIREEZIAGA20159=100) 2 2A4H A=

UE OiL

o[A] X zt57} obd AHUE 18ET HAAYE ARZHA UEA} A
Fel 5AE 7HEsiA etsiEnh o)E fleke] FAHE A 2000~20191
713y A8EH AHES 25~294 ARt} 30~644] AFHE FESke] [1H
110 AABFATES [29 17004 E1E 5= = &Rt =eAde] 542 o
S 2ok AA, 25~294 AF 9] 18X HE 30~644] AT 282330 B
sto] WsAdo] ATk 2000~20191 717t A A|A 31-8ES] EFHA}F 25~29
Al AHETE 0419, 30~644 AHE 0.2860]3L, F717F =4 AA HAE2]
FF=AAT} 25~294 A= 0.361, 30~644] AHHE= 0.184 %, F A F 25
25~29A4] A el|A] Atk 4, 22 F897= Qg A7]E3 717H2009~
20103 717H 3} o] F 3] & = (2011~2012 )4 717} 7)¢1e] A2 s
H2= QS 25294 AR Al oS =2 vERdth (29 1]00A

[

7) Hodrick and Prescott ZEJ(A=1,600)5 Z-&5}o] FAIE A|ASATE

8) = thExle] tist Aol ddo] z3hd 25294 AHthe] AAZEAEIT thEAE
SeAS Uiasitiar 7Pgelan 30~644 AEule] A EA e} Hlwge 24 tIEAF =
AR S mjetelaa} gtk

1T o=
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PE, - ZA17d=|(potential experience)!?),
U : 3 Al A, X, aeel 93e 1A & gl Agws
a7 fixed effects), 6, : EHATGA

al
AFADL) TREH, u,,, : EJAES} AFAE TYIHE Tl 27

ot

® re] yhilo] = ] A7) akae] tEAke] Q] nx|= oJake
B, B,= dtere & Qivk 3,8 wBA A wAle] A7)} Qg mx|E
Z7}A9) kS ou|atay, f,= AZke] B2 wE o] Fule] wslE zAe
thoolul, 3, B, JAAEe] W), AGEE AW dA AH A7), @A

kA Fholl wheh Aoz A4d
T TR o3 WA A1 2387 f18te] Kahn(2010)°] AIQFRE =7

9) AHIAEZIAGH20153=100) 2 A3 IFS ARgSIT)

10) FAFF =419 <5(Kahn, 2010; Schwandt and Von Wachter, 2019)ll4 £<%] o3 7
I 7173 A7 (potential experience) 2 E &S] UWHARl AFE<e] 8 A
HHGl A A giE QA A7l e W HER(ATE3e R Qs A7
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2 Ao HEAA AAEEL 0~79 s 7KITh

11) FH52015)2> AYPE 5ol EYJele Hdeke &8s FARCE Fo8kA S7H It
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7b =EA ARl miAls gae 2419 ARERQ2016)2 ERFelAbe] FHAAE 2ol
kel visle] =88 ASS v, ARY 9)(2018)F EFelAt YAl ]
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IV-2SLS (2-stage least squares) 2.8 FAA o= AL} 144 GA| AFA
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oA WS Itk SR AARES SHeke AR JYe el
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(E 4) 2 A70M MBHs 2t Mofuiso| HiSste Tus
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] IV UR =4
Yol AFAee) | BB o RE o
HAE(UR) o L AEGE | 234 mdeis
O T adA ol | 264 EEAE | 144 BA
&34 st 204 EEd: AFA A
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Abstract

Long-term Effects of Business Cycle when Undergraduates
Graduate on their Wages

Lim, Byung In « Seol, Gwi Hwan

This study investigates the long-term impact of business cycle at the time
of graduation on the wage of college undergraduates using data from the
2007-2018 Youth Panel. Empirical results of estimating wage equations for
them from 2007-2011 are as follows: First, when the unemployment rate,
measured in the region where an individual resided at the time of graduation,
rises by 1% point, the college graduates immediately experiences a wage loss
of 12.5% to 13.6% in the year he/she graduated from college. The effect
lasts until 4 years after graduation, resulting in a wage loss of 4.3% to 5.3%.
Second, from the subsample analysis divided into gender and education level,
wage loss of female is greater than that of male, but the effect fade away
after 4 years of graduation regardless of gender. The heterogeneous effects
by education level are evident. While 4-year university graduates lose their
wage by 8.1%, 2-year college graduates experience wage loss of 19.1%. After
4 years of graduation, wage loss of 4-year university graduates disappears,
but 2-year college graduates still suffer from wage loss. Third, the magnitude
of the impact of economic fluctuations estimated with balanced panel is smaller
than that with unbalanced panel. This result is consistent regardless of gender
or educational level. However, even in the balanced panel analysis, the
long-term negative effect on 2-year college graduates remains. Of these
empirical results, the asymmetric effect in terms of both size and duration

depending on the educational level will be a useful information for designing
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youth employment-related policies. It suggests the need for policies to help
relatively vulnerable groups. From this point of view, the mutual-aid project
for youth’s asset-building program and the subsidy for employment promotion

for the youth can be said to be a desirable policy.

Keywords : long-term effect, business cycle, college graduates, wage equation



