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=g AP S35 ofrke 2A7F . 224 Liu et al. (2016)9] YHE
< e YHET 2] Ay 29 A= LS Tl sl wE dE =dA
SA9 A4S 24 7 Avke Aol Ak wEhA 234 = Liu et al. (2016)
= Ut Ay =dAE SHSAGY

LA =
OECD =7} A dgFZAb(survey of adult skills)o]l Z7}3t 297]| =602 dt=t2o] &

5) & "L Gottschalk and Hansen(2003)2] <19} v] 225ttt & ot o3 &8 whe L2 2o 7
A FEL o =2 u)Y(wage premium)o] Tl A AF S S 1} QA gotr S=8fo] 7}t
H| T8t 2] ¢(noncollege occupations)T} tshE efolrt =3fo] 7hEdh e 2 (college
occupations) & 2 H- 53} ¢t}

6) OECD9] A 9l o & Al(survey of adult skills)of| = & 337 = 0] &3}t o]F &,

At 5 2470 =2 20129 9, A&, 222 5 97 =2 2015 o] ZALE Q. 24239

A 227} gl F7he Ao = gl

DRAE AAle] 2 gfo] gk Hopol b Hobg AW SR U 1 e FAE AT 2

A% 2 7+F=E THOECD, 2016).

o 2E o}
2 AR} o

7

~



Bl
OH
I
e
E
N
I
Ofo
N
2
TR
ﬁ
[T}
A
lo

e

oy
2
1=}
1

T

ﬁ
ol
B
A
Iz

o
2
N
1
i
N
HU
ol
o,
8
_u
®
3
T
O
&=
Q
U
o
w
o ©
(o)
I

=
P L
BEAA DEF B 92 AP WL 21298 J1Foko] ZARA 307
2% 11912 AAS1L ORCD BRel 21.7%RT %e £EL 71ZeATH(2Y 2

Zx).
(23 1) OECD Z7i¥ MZ =2Ux8" (13 2) OECD Z7i¥ 1UuL H|8"
(%) (%) (%) (%)
60 557 60 35 35
50 N 50 30 30
— 212 _
) ||||IIII|.... OECD BT:396 | ,0 %5 |||||l OECD B#:217 | 25
20 20
30 30
15 15
20 20 1 1
10 10 5 | 5
0 0 0 0
SHTSUNKUSIRSKUSTHSSITHASMUTSTS Sl FUSKHTSTAUSH S HTHEMSUUTLITUUSSRS
IRMTEATHE T A ISR AN ISR R T T FAZHITIWERATARET oA AR A HAT IO
T ll U N TAWMSH THF<IUI@<IUFY & A T FTHo < U <|Fzah HANIAF T
H S5 0 uF W3 o<l T HAm«l ° <l o ‘o‘ \ S 5 [Tl
ol I o L3 5 {uof Fw oI (IVI < W sl
1) My 185 MZ 2YUX| 1& HIg ZF1) M 183 ndus vig
XI2: OECD(2016) Xt2: OECD(2016)

22 1199 4,195 7| S51ArH(1Y
Qo] 4.1% AT oju) 2 OECD H(-2.6%)0] ¥la) 20 A% Wol FAFS
ol e}, §hE OECD 27bd Tl s &9 Qo] it Qare AHunn F
© -11.9%2 71259 OECD Bl -14.4%0] o) Z& WS HATH(LY 4
%)

s s A el ulgo] ALY £AT BB wgu| Lo ujxs JFe
o3} 2, ALY e@% OECD (20167} 5 20124 /1% 2% 43 %%il

e GDPS] 0.91%8 715e1e] DAY 20055 A, ALmiote] olo] 5615
BT 5 BE). T AT BUA ) B TLH|L0L GDPL] 0,02%

2 50%S A 398

o
)
H
1o
2
oK
g
2
Bio
2
N
ol
i
filo

8) Montt(2015)%= Z A}t A OECD 247} =
W et
9) AN AT S TLHUFE LAY BLUAES SHHSR 519 S F 99 OLs 3 Al

o|ulghy, 2 gro] Ba1e] F AR T2 A S R ARH T AR Sg So| O | QIFHT
10) )2 Z&H) 8 AE BAX TRAT} o] 3t Lo Sol 7t u] &L ofu] g,



BOK ZIR|SI7 H|2021-205

2 OECD H#(0.02%)7 YT H&S Bk &9 A9 A &7 uje
TEH 42 o F0]4- GDPY| 1.02062 HolUUE Tho R £ WHS B
(19 6) =),
(O3 3) OECD =7tE ™& =YL& (3% 4) OECD =7{E 1us H|E9
QU=Zof| cHEt & QUZof| cHE F&
8 (%) (%) 8 0 (%) (%) 0
-4 | -4
4 | 4 N s
all 12 -12
’ 10101 11AARS " o
I - OECD Et:-14.4
4 ) oED EF:26 | A 20 20
8 41 8 -24 -11.9 -24
-28 -28
12 12 32 32
ATUATUTSAFLIrSUSUUFRRENISEMuFEUT AxtruTHuTuUmMArssSAULISHURERLISUSS
WTET TN AT THT ATl RTWFET S M F TToHTAT AR NET I INAT INUFROFENT
Wl SalmoHl M Fau U< E N <R <l A Hi AE WIFW mAs @< HuUT
ASSUHS Mo W< I 4o 5 ¥ 5 & & M4 kW T Hosm
5 (R = Mmoo < I Nz [} of
1) 23 ARME 20 ohist d3 82U 1) 2O Az 2300 chst ol ws HIgQ
OLS &7+ OLS F¥AIs
Xt OECD(2016) Xt&: OECD(2016)
(a2 5y MZ SUX|O| AArA 24l (a2 6y MZ 2Ux|o| EH|Y
Dn 0n A 0
12 % L) 16 & ® 16
1.0 » 0.97 1.0 O i
. 1.02 .
0.8 0.8 L4
0.6 - 0.6 0.8 0.8
OECD H: 045 e
04 04 OECD Bt :0.47
| | 04 04
02 ””l 02 I I”I
0.0 |11 00 00 L L I Li o
FEHTUHNUSAMIHSUMSENSKHBEUTSE U ruu e wHsTEUMEE KT E
IR TH TR THNATRT Ao A Wm o FHF WAoo EwF AT N W mR WY FEF
Hooww @< B om@gustda &g ol ol W< W WoEouEH u
< 5 5 MTF A« ) H s ° G | A
5 < o I M
Z: 1) M2&2 22 GDPLiH|(%) Z01) Mty 24+ i ueHiE
XI2: Montt(2015) 2) 252 Zt= GDPLiH|(%)

A= Montt(2015)



w3 gusit 2871 o Azsel a3 oxe ) 3 2 [

Auba 0w 53719 BEATo] BIle Hl3) § £ A0 dAEL AXe
s Bl AE $9AE 98 Le4ael S Ha o £ A7

=3t =

el 4= Atk ol 870 L2A7F A e Ae tE AR FHAst
Zoehe o] J1QlRick, olsh o] REle nEATl o £ AN

b= A4S Ae 5YX9 A7) 934 (countercyclical) A4 52 4 7|F714
AF EYA(cyclical skill mismatch)2}al $Fch(Liu et al,, 2016),

el 47 BAAZL S UG S Feeel Ao REAS gAoR 2
%719 29719 29 oI 10 Bere] FAVERILT DEES vITele] 23}
o AR 7Ieesd Ve 287 AR 087 %% L sko] 1998 (A6
S87] AH), 20059 (8L B AH), 20099 (A9LE/] AH) O SheTh ) E
& 22710 digks A A HEAEE 7Eom £ Add=E 5]
19989 £ ZFE, 200549 = L2000 £ TEEFT Holatelh 19
=37 2L E AHE 7]

WA 19984 &< il
19989 &Y A3 EQ AAGFI e 1L&E0|

BFoIg(Ka™ 7, 8 HR)., HeoR

nﬁw
N e oTr
o [ﬁ ox, Mo

mPN ]ﬁ
2 Jore g
fof
[m
il
]

Ll l-u

=
Loy
|m
H—l
i1
oZ
[mm
il

f

=0
}01,
I
o
r [¢]
X
e
}014
Ol

N
-0,
DN
(@)
(@)
(@)
M
il
1A

>
H
o
rO
u)
o
AN
o
o
ofM
flo
e ofw
oo
N
2
Y
2
fn
me
Y
o
£ r
Mo g :
2
N
2
1o
2
ok
1)
rg
r.l
o

11) o] 2|3t A= Qb5 - B4 A(2002), B5F - AFTH2012) 0| A = L x] 1L Tt
12) A62=37] A4 1998 8, A|82=3H7] 442 20059 49, A|92=347] 4422009 29 & 5 o]
ot Eaol A ST B Eud AR Ao R AL o] Qo] B3] FRE A7

o= stgrt.
13) B37]oll= Zﬁ‘ﬂﬂ shel 218t 5 WA A7 SIS = o] AA AU ERTE A4
L5 0o]&% & A EES o835t Ao] dutA olth(Kahn, 2010; &3 - Y& 3t 2012).



o B AP0 20E |

o) olAt Aol AHSHAE AATOl THY A= ol A vl
Axjelz WEA ol HBHEA Bt AN BaT & et o)t vZolt
Uthe} ZHo](Gardecki and Neumark, 1998; Topel and Ward, 1992; Yamaguchi,
2010) &t At 2 AYy o2& Foll A e® ¥ U2 WA 2 AeFolsst

= AHIeE 2 o) FEFol e B U AP ez AeFolsol ARtAelal &
Aol Mgt Aol she Aoz ojFo] &F © 7]Qlgtrh(o] 3], 2003; &
A, 2017).

(a2 7) 1998 FSE ANEZIIIE (a2l 8y 1998 FSE 12E
108 & 110 #
104 105
1998 cohort(&2&7]) 1998 cohort(&2&7|)
100 V 100
9% 95
92 90
4 - -
8 2000 cohort(Z 7)) G 2000 cohort(Z2}7)
84 80
80 75
0 +1 +2 +3 +4 +5 +6 +7 +8 +9 +10() 0 +1 42 +3 +4 +5 +6 +7 +8 +9 +10(H)
(a2l 9) 20053 TS E ANE=SEIIE (12 10) 20054 FSE 1IE2E
100 # : 110 A
>5ig
N ZOOOcohoit(So h 105
100
92 95
88 //' 2005 cohort(E2&7() 90
(4
2 ’ 85 o 2005 cohort(287])
80 | 4 2000 cohort(Z & 7)
80 75
0 +1 +2 +3 +4 +5 +6 +7 +8 +9 +10(d) 0 +1 +2 +3 +4 +5 +6 +7 +8 +9 +10(H)
(a2 11) 20094 TS E ANESETIE (12 12) 20099 TSE 1NEE
100 # - 110 A
7
N 2009cofiort(go ) 105
R 100 2009 cohort(2 & 7()
92 ———- 95 \'
88 2011 cohort 90 ______,4"‘“’
/ (=&7) 85 ’
84 | 7 30 = 2011 cohort(Z&7|)
80 75
0 +1 +2 +3 +4 +5 +6 +7 +8 +9 +10(H) 0 +1 +2 +3 +4 +5 +6 +7 +8 +9 +10(H)

Rl
fu

.
o
=

SSTZAL, KAAIL



[l
OH
THI
e
i
N
THI
oo
N
[l
9
Rl
©

°

H
2
E
>
rr
ol
-
HI
1z

T A9 500 FHOR FAYS) B THUSTL F7HE Wolw glont
HA20~344)) WE 24HUSE 19979 YBS)] 0% A&HoR gasy

Qo 7)
ATH(LH 18) ¥2), AMZ HEEF 20~2449) H THASE 109549 1.7
oA 19984 2,297 7Tkt T3 %.*ié}f’% 20204
t} 25~29A419] H 2EUSE 1995¢
£Hoz ZHANZS Ho 2020L%oﬂ 2.3
o) WskE 2009} v e Bag Belrt
gog Fdze] B BE 2HEREPY] AZUE o)F 104 HDE B
F7\oh ujma) BOITH(LY 14) F2). 1 A3} 109810 BH| S Aelgt ofet B
7o) B 2adet 58700 e BEE Ao eyt TAHoR 19984
5

= 3.06dolal Qg 20009 719 Bt FEHEFE

2,920 8 UERT ol= <1a 13y ol A2k 2ol 19973 £]2k¢]7] o] % FdF9]

Bt SEAP7E A EH R Fasty] miief 19989 =379 Bt LHE ga
1=

E

AE7F 2000 28719 A R A2 o 7]Q1gte, ey 2006 =37
P I&dS5E 2699, 200249 37| 2. 81d o2 et ow 2009 E3)
o Bt IHATE 259802 F87|¢1 200849 2,61 f H]sl ZQkTh
oj#|gt Ait= 199749 QJe9)7] o] % AA|GAGEC] olxof vl A HofA|ali)
AR & A st A 2005 W 2009 ﬁ7H EA=0] 19989 =371
of vl o2& ¢ WIRSHA g d 7|Ig Aoz HIIth 15 webA Fhao A=
199749 Q)39 7o) w2 E317]¢l 19984 EE} 2005, 2009d &3~

7

Joll & ]
ol ¥ AA YerE 7hsAdol it & = ok AAR (F 3) BV EU9 AF
of o3t JaF Ao 1998 E3}17]0] H|F] 2005, 2009 E3}7]9] T &Alo]

S CEREICE oY

A AAHAEL 1990~97HF H I 8.4%, 2000~199F H T 4.1%= 7] =5}9 o).

ZOIA & 19974 9I2491710f ¥13) Ao} 4 © 2 5014 3-210] 24 efatel 2005, 20094 of
o] & ZA ek glo €& A 718 4 9lrh o= 19979 93] 7] o] % FEEA Fof
AR A B 2ol o] F W BA A A B 2R A A 2 S ulzl g 7]l A
2k ofof g HAS 25 APIA Z FI T,

)
15)

o & ol e m>

Ea
a}
2

e



BHAEF H[2021-205

(a3 13) dds ge Z2a8Es (O 14y dds

Sl

0 (2) 2
63 3.06
ol 3.0 292
6 |52
2.8

5 30344 2d
4 26

27 25294 23
2| e 24
0
X2: To28EY 22 A XAL 1) 20~34A1I°|

x2: ey

5. Z7|HST U Ado| XaY

237] 4 olF AdE AEs HAF(25~354)>
Aol o Fe Aox Yyt =g RYge
Foto] B3| diEAF AY AR dF &4
7] BF Ad A= s wA
F Y F2AS)] ¥E Fog

(3% 15) 20053 E¢xto| ZRAE 5}
otgl
300 ( )
250 237.7
200
150 130.1
100
50
0
Y AER MY AR
1) 200551 F{(Ale)) HE 5 2008 FxLe
YnT W2 A2AS
XI2: "HEXF RHO|SHEXRAL, KXA AL

16) AFEAE Y 2 wizo] £ o] F 3¢

300
250
200
150
100

50

-
T

2.69

281

2.61

2.59

Qe §AF 22l g

&2 Aol E=ARZRALE

16) 2008 &EYXIQ| ZZAE

@

o

o

)

Al R 2005 2 2008 &
SAol el £ ol F 3A% YFHFE)
HeTH(IY 15), (1Y 16) )10 T

)

232.2

97.4

g

1) 2008

e

4

oot

Ja(C

Uy w2

2ol o=

At BI0IS

X

t

)
ﬂ
=EINIR

4
=
hal




ghed) vl 2wl Hx=

[Zxtel A=l 0|
27 57 ool

=
F

7] ths
Al
=
7=

=]
[¢]

AR

ZAqz}o] 9] F(2005W 237, 79, 20084 232.2

=
=

HE =LAt =

e

2 A%
o mao wdr) 19984y &

[e)

)

402 20053 (2008%)

A
=

2
Z}+
2)

s

W TR RN oF P o TN O K
E_E‘.ﬂie\/ﬂﬁl9£ﬂ4mﬂe,|0ﬂmﬂ .ullerMo,Dl‘_
— —_ O o
s S g d Tl ggw”
L TERRR M T T e S Fm o &
BTN oo m — g T o PO
g 2 Y o WS N A~
L S 5 ooy = Wy of N
ATXﬁomﬁ%mmq:,ﬂr%m# E%%ﬂm
%Ma_.uﬁwz,_xiuazu.wﬂ T
g LT T dE b o o5 Mo ™ T o=
%%%u%>ﬁ_mﬂ4m% w o
EEvEoSemad e AT
%WH%M%M%__W&W m e Il E
= T B o = 9 g o -
Jmm.noﬁm@%g%rﬁ/mw m?%%
- N n} o] T R Q - 2Eﬁoo
S GO SRR - ~ &
=T R o &8l R -
D, MR EmEe 8§ oy P
T N L = —n N o = !
irEsteiborry LTew
X0y B N o= R g W9
7AMH&H%E_E%oﬁo_\o£ol ,aun_momun_mo
ﬁﬁéemLo_ng%,ﬂ%wn D m g T
ollmmﬂ,__uimMMchima A AR
WWLH%JUMMHATMOEﬂW% ,mm,ol%z.
o) SaPaay @ T
e IR v RN - (N THE - - S~
7eﬂxe__ﬂ80_e7%ﬂwﬂ&|1.d| ;uﬂqwn
%ﬂneﬁ%mﬁﬂrmﬂioﬂﬂ%ﬁmwm.
G T Rp PRl g0y
.@TJmﬁ%,Mua‘%%%r%urmxar.%
o B ERES I o7
ﬁﬂ#%%@ﬂwﬂﬁmﬁto_eﬁﬂﬁ#
) ~ . =t ~
N ol (i m ! s 9 o B W O
in_ _._.: ﬂl .m.M MM.L%AEE
T OO R T eow oo @ dm T oo o
T WD OH N W WL BEEEE DT X An

Lo]2tiL e gho] 9]

oldef oln H¢

2]

Q]
=

99122

o 3.1, t=3d W 1.6, t=5d W 1.7& 7|53 |
o

bsiet.

(t=3)2k 5=t =5)9]

o



BOK ZIR|SI7 H|2021-205

= 1 = 1
(g 17) 5y FsEE Mz (2% 18) 4ol BY FsE AmUT

In(2EYS) I8
0 40

skt syt

3%} sk

0%

98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19

ZF: 1) JI2E2 EY IFSE Fi 1) 7I2E2 EY FSE
AZ: StEesnd), KMXpAL AZ: StEesnd), KMXpA L

dhA ez 2t

HA E87]0 s Aol KRt tiEAS0] AP 118 H dam &4 A&
gk 571 A4t o 2o vl=59] ¢ Genda et al (2010), Kahn(2010),
Hershbein(2012), Altonji et al,(2016), Schwandt and von Wachter(2020), 71}
t}o] AL Oreopoulos et al,(2012), YE 2] L Genda et al.(2010), L AEZ|0}9]
742 Brunner and Kuhn(2014), ¥7]o|9] AL Cockx and Ghirelli(2016), 3zt
E9 A9 Van den Berge(2018), =2¢0]9] 3<% Raaum and Rged(2006), Liu et
al,(2016), 2919 % Fern ndez—Kranz and Rodr guez—Planas(2018), St=+
2 Choi et al, (2020)2 & & Urh.18)

5o o7 kgAdo] tigt S40] A& da &4e ofrlske WAUS
S AFs =20 2L Oreopoulos et al (2012), Hagedorn and Manovskii(2013),
Frithwirth—Schnatter et al, (2012), Altonji et al,(2016), Liu et al (2016)& & &=
SITF19) Liu et al,(2016) o] =ESE Bl B2A} Heoz AT A%

18) B 5 ANARE ALgotel Hd7lo] £ AARES AT AT} oI FE AT Foll A
A4 02 wA A9l Qe YHaTh o] & AHhysteresis) & 21 75HE 5.8 91Ek. ol thel A
= Kawaguchi and Murao(2014), 71 €3(2019)E #1135} 7] vigtcy.
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o e 4ol uEuA gethe e HHESHSIH.20  Hagedorn  and
Manovskii(2013), Frithwirth—Schnatter 1
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QAL 72: 2EAE LA Eols wEA

5% M (tightness of the labor
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A4go] Uehdeha shith mhebd BaelAn At o

f
o B
2 E
r
4
Lo
=
ot
N e

2|7} ujg Aot HES Zetsto] Liu et al, (2016)2 wh
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on A 222H2019Q) 7R ZAF SR E o] Q. B37E AN 7]1E2aT 9
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?l 20054, A9w=¥7] AH 2009d0 2 FoT 4= Qlvy, wEpA Eilofi=
KLIPS 12} ZAPAE Q] 1998V R E 223} ZAMAE Q] 2019W 7R 9] AQE RS
AH&-3F AT

19) ©@7] &7} 7% Genda et al.(2010), Hershbein(2012), Spee (2016)E & = 1t}
20) el ARARES, A 5) ARG A AL B A S WL A BT, A
WEs ) HAA gie] ARk Aol Ao L}E]-‘*E}(Altonjl etal., 2016).
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o qERAGETGE AT ALR R ‘21% & st AR EAA G
AtBStA AR ARFeteleh. ofof wheh 47]™(2006)2 HEEoks O APHAE,
@ A&/AATAL, @ Ar2]TsHAE, }%ﬂi‘ﬁl]%ﬂ ® 3L, ©® 742
I gol 67 MEFER oA olet A2 WHES KLIPS9| 527l
A RJIEALT 5o, v, AS AdS SR 7|ERE Allshd 4719(2006) 2 #
AHAl O AZALES, ve, ASAE 23D, @ AZAYE, O AdAE, @

SHAE, © JAIE, ® APHALT 2ol F 67 AEE vE -

A

EUAE FAY ©f AHEE= 42 KLIPSO| 82f b= EAF 7 (KSIC:
Standard Industry Classification)& 7|&22 67} AFYES A 95t
671 A e @ seolel, He, M7l vhA SRS, ALY, @ AxS, @ Eavd,

A W S, @ o4, B W FA, 6 38, 2Y, LEN U AGANAY, ©

.
S| AR, A8 2 Al Ml sgolet,

FH BaA BRI AT, AATEO| T AHY 5 Ak At Liu et
al 20160904 A 7 AF W Aol 3R AR £2 Fu] sl 7 4T
2 A4S A3 AR offeks 2A7H dek uteb Liu ot al, (2016)% 33
sto] 2ol ZHsa Wellel AT A9 S, v&, ASALL ARAYR B

stgom, Aol dsiAE A7 kA S, 189S S, Fol ZEs

Fof, vle, AlsAgs Exe dgor, A7 7taaEd], Adde
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22) 37 oq%faww AR FH AT BE FAUSE A 22
7k ASiEk. ol ol ket A of ek AW Wt 2 4o Tt

©
i:
&
QL
2
ru
>4
o



o B AP0 20E |

fin}
=)
(e
i
i
of
%
o @

5 Y zpele] g
e HER AT 44 19981, 2005
Bl

WA AT BUX $ES FFHOE ZH5H] 919 Liv ot al (2016)< wet of
o ge BHAe Agstac

10g Yio — Ewinc];m + Xzﬁé + € (1)
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23) A O = 20059 29 20058 LYRE URyys @ e sirh HRAA S =205 5
2005Lq 71% da Zvd =05 FR887] Al v T Visoes T AHESEATE o= 4] (5)olA
c=2005% 7% Y8, Uy Y B 4 A 20059 B/ 9 A B3} A2 Z2lu)ed &
917} A () Wstol et o Fo vl A A o] of G A ek A=A § A8 Hgrolc.

24) 5H 0|5 AL Z ATE cEV|EFOE c—2,c—1,c,ct1,c+29 57| T EV} Ao x3HS
ol u] SFrH(Liu et al., 2016).
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JoIA 2 A el diet 9F Zejugdel avld] we 291 ui AL
V2 ued 5 glon Boy o8 R, 2 B9 R, & SRR A

A7 w2 EA (match quality)S oJn|gtck A o] ghe},
W R, L =919 b (cutof) S VMo R HF #AA A F(mismatch

indicator)Ql MY 2 AHol" 4 glt},
M, = 2)
7] 4 Ag mel ZEAZL dF T AR, )7 89 A Yol 3l

Qo] 8P AS sty AFe B Aow e M, & 19 g 7}

2 Ag med S2AF R 7F A9 ARA ol Abddoll agE it

fr
22

>
12 £

AFgo A" Aoz Hof o] ff M), = 09 7 7ML 7|4 AEHS 308
e A2 A 30l A ZEu|d 9 1~69] F2ool7| wiioltt, A H
oA AT 2, 42 WAHSEA FAsto] Horou Ayt H|%5t9l

ZoR 4 (D 55t 248 dF Zeu|dS 7|22 7k A¥ ‘3—4 AR
A ZEju|ge] £9E W 4 UT(E 1) Fx).20 7+ Ay 9 AR Mg o
2 de zEud &9+ 12, 7P =2 dF ZHud &9 622 sioinh miA]
AIE B (O™ DA} Zo] =2 Ay EYA|7F OECD 7Hs wf$- w2 &
2 7185 Qe A whgste] HAEat Aol wix| 7y & o] | XA ok gl
S g F U dE Eol, AMAE A w2 =907 MY B2 A2 dF 3
(e, 4 9 sEreh) o g Yelyth o= =9 2 ASERE st 1skE
S oy A3 HYshs 4tgel A Y= Hl F2 7]AgHEa A, 2020),
ayuy R FAo] 7H EX] 32 A, S AT YA 7P AT AR R
ALS ALt A, AFE], 93t ot AlE R U A2 YR e o]

25) A}cg 1~67) 2] 9] 2 Zajn el
FME N2 AUL 32
26) B 15, A0l A B o1] Al A8 % A 12 el elo] oy A £
Aol I elvl o ol A slehe Aol 8 4 olek. T2 o g

Qe Foh 57 of 78 2

o] g & Fohe]
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2ol ZmAso| Aol Ae rueA Axdel Adsls AL 7195
&£l Ao g HRTh AAZ ARYY w21 2011 AMHE7] 31,.3%, 2015

W A7) 18.6%, 20208 AP 11.3%2 & 42& $A8T Ak
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B
iz

O:

Rl

(E 1) 53¢ FSEY 37| 22 Z2|ojY 29/

QIZ, olxls AE T3 3.80 3.40 3.13 3.40 3.60 3.67
AEHAE 3 2.40 2.40 3.93 3.40 4.33 453
MEAE XS 3.13 1.93 3.80 5.0 413 3.00
XAAE HF 4.07 2.53 4.47 3.33 2.53 4.07
oSAE HS 2.20 1.87 4,93 3.13 3.87 5.00
SIS XB 5.13 2.00 4.66 3.73 3.13 2.33

T 1) 29 HA0/0(0F Bt BY TEEW YT majnjY 2910 TRS Y| W2 A4 B
0] S
2) €E 1 SO, TR, M| A - AP, 244
oz 2 1 HxY
UE 3 EANY, SA U Suy
U 4 24, 2B U SN
AF 51 B, BE, HEA U AAMHIA
A 6 @ ST, AEl L el A1H|A°*

T ~ (Y 12)of| A A E uie}l o] EFF7]of % % EUA7F H
Abs = A

£4ol L}EPLP—XI g duE7] 9
M .

RI.(M.)=a+ Y B UR+ X, v+ fle)+ ¢, +0,+6, +u,, (3)

27) 1geF i, AFE ARGA =Y AL (A1 Y-8 )71 2 1%100
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4 @olA UR.S A% f, 2R =EAF B
o, UR9] WEo| wE5a A4 WekE T OLSE AHgSte] 45
b= 27 wEAR 2AY QAuA ARG ZAIG 5 5,1 AUE 1% 4S
3

o
R
Lo}
ox
of>
(o] m_?l_:
o,
o o
©
[Ne)
(o)
am
=
L
iy
e
by
X
P °
il o
e £
czEegs
o 2 2
;_E M o a
to [o o rr Tl?il =
) ot E&
°§‘ £ % i
s e o &
) o g M 4
EooY g A mMr > rfr o

15 &Rk 9Bl Wopd
7] w el chE A e F A 73

4 AR A g
o] e 10W(2015 - 2005)°] T}

© el S Bop ol Aokt 5 A Bl A%
BRSSP (e
o BHE(e), = ZQEE7}2005d



o B AP0 20E |

d

(¢}

Ql A 2A= 1998W 9] AYE #ut ofy el 19999 A HE9
Atk olHet F4 AF(dynamic effect)= Z} Ao AZ 4
ols] L2A7} E2PA FHsE AJETS AEs £ QA vt
ol2fgt A wi<zoll Oreopoulos et al. (2012)+= A E57]

21 (4)0 A Zﬁe URyg95, 5 ByURyggs + b1 URyggs + ... + B UR 995+ By Ul g9 THAL

ﬁs,1998 UR1998 + ﬁe,1999 UR1999 +...t ﬁe,QOO? UR2007§ /\]_%6‘]—93\]‘4—- O:] 7] /\‘] ﬁ671998}‘—:—.

DB UR e 2t 2 2ujoln] B, g0~ B, s00r= 7191 19984 o]% 104 E9t

—

2RA7L W AYEY JFS BAIS] 1% Aolth29 L4 Oreopoulos

et al, (2012)& wel 37| o] HAYES FAstLA st oy FAA 49 1t
o3t Z7130)0] w2 248 BEAE 7]& 9 (Kahn, 2010; Liu et al., 2016)S u}

P

—~ O

2t A ()5 FAsEA. wEbA 4 49 B, 4R o B (bias)7t & = A=
Aol 498 dart ot

gt i EPA A=A o R AYEe] 4o A ddES Y g4l
Foh =& ettt AskE T8l s Ao R Y-S AVIske Aol Atk o
A e AA EddEs EFA AAET WA dA Eol7] Hoh
(Kahn, 2010), oo whe} EiloA= AYES] LS sty s AA &4
Herl ofd SHUEE 7|02 YgtEd AT E(0)E A=t d49 3%
TEF 7IIBUE agste] gistEd ASEE ALY & S, U=}
1975 Q1 32 AAAAY A9 19940l distule] Jgkstal s 2dS whl &
Joist= AR 7HFstnt, o] A 55 717k s E9dAddE, & gt
=Y AZE= 2001do] "ok, 19754 A9 HiEtE AT E= FEE 7|7t
7] wel 1998 o] i,

o] AP Ao es EF g A HAAES AHEStL it ol 9=
O At Eol & T AYel U= tist AR A F e s BT B

29) A& W82 Oreopoulos et al.(2012)E #113}7] vighct.

30) 8 S0 1981 B7]of A N0k T FA A O] S 6, gy ~ B, sy 970 7 5, 57H0) 27
2 & &° B. 1908 = {@).19987 B1 19987 -0 ﬁ4,1998})7]— QLS B = 457 o]t}
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AL 38.6%, 2~3AL 9.5%, 4~5d2 8.7% 3tES oulgitt 20099 E37]9
of tigt 8.9 #%= 20059 B 7]et FAFSHA A E 4~51-2 -19.0%, 6~7
W2 -28,0%= ettt o9k o] g, FAgko] & A2 ohA] AwE uie} o] ¥
A g EYA 7L zstE o] 9l ARllA B3] dE 2YA7E o ofstd

o 7]Qigch B 4 glck.30)
FEWUSE M), 2 3 Aolw 2HAIE R, ARSI ThEA] gkt M),
09] FH& 7HAlE oMol 7)o E37] 9

6.9 ol FHE B AT =LA FEC] Fordutal siAdiy. &

& %

UR| X|F(M )

mc

Ot -0.386™** 0.126%** 0.073*** —0.026™**
= (0.006) (0.006) (0.002) (0.001)
o3t -0.095 -0.040 0.029 -0.005
= (0.041) (0.020) (0.011) (0.006)
o5t -0.087** —0.190™** 0.031** 0.027**
= (0.018) (0.015) (0.005) (0.004)
67 —0.271%** —0.280™** 0.062%** 0.037**
= (0.019) (0.017) (0.003) (0.004)
8~9d - - - -
Haxl —0.800*** —-0.318%** —0.200*** 0.136***
e (0.000) (0.000) (0.000) (0.000)
M 0.104** -0.038 0.047** 0.103***
< (0.022) (0.023) (0.006) (0.006)
AzO| no no no no
AGHo| yes yes yes yes
X|go| yes yes yes yes
e yes yes yes yes
R? 0.037 0.063 0.051 0.044
Obs. 255 187 255 187
ZF: 1) ()= 2Fo| 278t 2E2XIE Qo]
2) ¥ M= 247 1%, 5% SEOM SAMCZ [olstg 2jn|

36) Liuetal. 2016)9] 2% A5 1% Aol WeE R, = 4472 14do] 27 3.8~-64%2 202
LR
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[=—N -]
1998 2005 2009
N —0.083*** —0.092** —0.094**
= (0.021) (0.041) (0.042)
o3t —-0.070%** -0.086%** -0.070**
= (0.019) (0.023) (0.035)
oy -0.027 —-0.045* -0.029
= (0.019) (0.024) (0.037)
71 0.009 -0.011 0.005
= (0.020) (0.024) (0.038)
grogid 0.032* 0.013 0.028
= (0.018) (0.022) (0.037)
— 0.395%** 0.402*** 0.404***
i (0.036) (0.037) (0.039)
A 0.408*** 0.407*** 0.402%**
°= (0.035) (0.037) (0.039)
A=0| no no no
Z=Ho| yes yes yes
X|Ho| yes yes yes
ZE¢Ho| yes yes yes
R 0.591 0.587 0.595
Obs. 2,160 1824 1,342
1) (Ue 2=l Z7g ZEXIE 90|

2) *x *E X 242 1%, 5%, 10% SF0M SAMR R2gS |

o7 NE B3] thE 2RA) P £ A&Ae] BIYo] FUk AF BUX
o 71Q15HEA] oing obuy] gIste] 4] (5)F FAAT A B)E 4 @el A
3 BUX WS R, % B GAGC=0) hE 22A % i S LEI 4] W
FAR], S #743 ROtk R, F7tel] whet f,0] 42 dF &4o] Fobx A

U kg AS ol 24 mRdelA AT &
= eg IS PES Ul 7)elsks AoR B 4 9
Dol B2 EF A (5)F 3T AW §,9 REL Ry BAHOE fo

>

SHA ()8 2717k Aot ALY F(+) 9 7171 AA = A2 YEFTHCE 4
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z). FAALRE, 20059 28719 B AAEY 0~14d FeF 5.9 ¢S RE Y
ok 2 - -0.083, RE EFT A9 —0.0258 FHECoH 4449 2~3d
e 6.9 e SAHCR fostA] gARE ZH7F 0,043, —0.026= UERTE g
A AAAE 4~5 FoF (6,9 S 7H7F 0,087, 0.104%, 6~7H- 0,079, 0,095
2 Yebth 20099 59719 #4247 E AR 20059 %719k ARSI
S A (5)Y FAZALRI (E 4 HEFA e A WE FHT GE 39 vl
A Eol&t}. o]= KLIPS A&7} 5AEE(2002¥) FE AFS &RAFSH7| Al2fst
of Mg 4tgo] 7= A] & AE7 B vtk 4] (54 HF EUA W R,

%
237] 29 GAC=02 AT £ F 1~99 7o) K7t =3t

"
ox
=
Mo
=2

28719 U3l chet suk TF LRI A

(# 4

~

2009

O~qld —0.083*** —0.025* —0.083*** —0.029**
(0.004) (0.006) (0.004) (0.006)
o3l —0.043 —0.026 -0.043 —0.030
= (0.029) (0.032) (0.029) (0.031)
e 0.087** 0.104** 0.087** 0.100**
= (0.013) (0.010) (0.013) (0.011)
671 0.079*** 0.095*** 0.079*** 0.092™**
= (0.007) (0.009) (0.007) (0.009)
8~9i A - - - -
B 0.260*** 0.341%* 0.260*** 0.341%**
e (0.000) (0.013) (0.000) (0.013)
e 0.676™** 0.555*** 0.676*** 0.574***
= (0.015) (0.008) (0.016) (0.007)
R, no yes no yes
A=H0| no no no no
ZA"-o| yes yes yes yes
X|Eo| yes yes yes yes
Zgdo| yes yes yes yes
R? 0.910 0.910 0.910 0.910
Obs. 255 255 187 187

Z: 1) (s o 28t ZEZRXIE 2ln|
Q) *RE KK A= FEZE 1%, 5%, 10% SF0|M EAXCZ SolEtE 9ln|
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785 19984,

Aol 7k LA 4ok

—0.083***
~ 1L .
o~1e (0.021)
—0.070™**
234 (0.019)
-0.027
~K5LH -
4o (0.019)
0.009
6~7a (0.020)
0.032*
8~9d (0.018)
0.395***
Gl (0.036)
0.408***
SL==] -
c= (0.035)
H=| no
ZAgHo| yes
PNE-1E u] yes
EdGo| yes
R’ 0.591
Obs. 2,160

—0.093***
(0.022)

—0.042**
(0.021)

0.003
(0.022)

0.048**
(0.021)

0.074***
(0.022)

0.330"**
(0.046)

no
yes
yes
yes

0.636

1,734

—-0.092**
(0.041)

-0.086***
(0.023)

-0.045*
(0.024)

-0.011
(0.024)

0.013
(0.022)

0.402***
(0.037)

0.407***
(0.037)

no
yes
yes
yes

0.587

1,824

—0.095***
(0.031)

—0.044
(0.030)

0.000
(0.031)

0.043
(0.030)

0.069**
(0.029)

0.331***
(0.047)

no
yes
yes
yes

0.642

1,482

—-0.094**
(0.042)

-0.070**
(0.035)

—-0.029
(0.037)

0.005
(0.038)

0.028
(0.037)

0.404***
(0.039)

0.402***
(0.039)

no
yes
yes
yes

0.595

1,342

-0.050
(0.098)

—0.031
(0.057)

0.008
(0.060)

0.052
(0.061)

0.070
(0.059)

0.327***
(0.056)

no
yes
yes
yes

0.663
655

Z: 1) (s o 28t ZEZRXIE 2ln|

2) ¥, ¥t 242t 1%,

5%, 10%

FEOM SAH2Z
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o, ey 20009 EHTlols GO F &do] | ERg 9] EAHOR §
os7 R Qo ol (% 194 AHE AHY 2009 B9 A4
Al SHUE AYOR U AL 10954, 058 £GP A Gl

L2 o 49

A ol

z‘s}oﬂ 1998%, 2005 £3}17]9]

ooqig 0093 0106 0095 -0.133** ~0.050 -0.057
= (0.022) (0.029) (0.031) (0.036) (0.098) (0.064)
o3 —0.042** —0.069** —0.044 —0.098™*** —-0.031 —0.151%**
= (0.021) (0.027) (0.030) (0.035) (0.057) (0.054)
45 0.003 —0.028 0.000 —0.059* 0.008 —0.115™*
= (0.022) (0.026) (0.031) (0.034) (0.060) (0.055)
6714 0.048** —0.005 0.043 —0.035 0.052 —0.095*
= (0.021) (0.027) (0.030) (0.033) (0.061) (0.055)
8~gd 0.074*** 0.020 0.069** —0.009 0.070 —0.063
= (0.022) (0.028) (0.029) (0.034) (0.059) (0.055)
x| 0.330™** 0.301*** 0.331%** 0.308*** 0.327*** 0.322%**
sn (0.046) (0.042) (0.047) (0.045) (0.056) (0.048)
o4 - - - - - -
A o] no no no no no no
ZEoo| yes yes yes yes yes yes
X|<Ho| yes yes yes yes yes yes
E¢-o| yes yes yes yes yes yes
R? 0.636 0.452 0.642 0.430 0.663 0.443
Obs. 1,734 1,548 1,482 1,281 655 911

Z1) (Ui 2Rl Z2e EEQXIE 90|
2) X M X Z47E 4%, 5%, 10% $FOIM SAXcR folge ool

38) A4 20000 B3] AF 48 HYA 4 S-S A Hw gL A EE 2 kA g
W ool B W AR A ALY MR 7k A% Fohste] 2016Wol - B Aol AR 47
L ek of o122 200740522 e SR (1064 So1shsle ol s o g A
B4 A% F7hol ubeh 22 ARG E o Y Eo| 4719 AFIHE FsHA B Aol 225
o Q1 & 4o] WAIE § 7] Q1% Ao 2 maltt,

Fl
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| A A 3£ (World Economic Forum)® A|A AEZA
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_ﬁ
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39) Choi et al.(2020)2 A &7} 2913 192 g A= 1 519},
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O~ —0.083*** —0.075™* —0.092** —0.055* —0.094** —0.069*
- (0.021) (0.024) (0.041) (0.030) (0.042) (0.035)
o3 —0.070*** -0.011 —0.086™** —-0.010 —0.070** -0.023
- (0.019) (0.018) (0.023) (0.020) (0.035) (0.024)
45 -0.027 —-0.008 —0.045* —-0.007 —-0.029 -0.019
= (0.019) (0.018) (0.024) (0.020) (0.037) (0.024)
67l 0.009 —-0.005 -0.011 —-0.004 0.005 -0.017
= (0.020) (0.018) (0.024) (0.020) (0.038) (0.024)
g~oL 0.032* —-0.003 0.013 —-0.003 0.028 -0.015
= (0.018) (0.018) (0.022) (0.020) (0.037) (0.024)
X 0.395*** 0.391*** 0.402*** 0.396™** 0.404*** 0.405***
e (0.036) (0.037) (0.037) (0.038) (0.039) (0.040)
A 0.408*** 0.407*** 0.407*** 0.401%** 0.402™** 0.408***
= (0.035) (0.037) (0.037) (0.038) (0.039) (0.040)
HA=| no no no no no no
Z=Go| yes yes yes yes yes yes
X|<9o| yes yes yes yes yes yes
EgHo| yes yes yes yes yes yes
R? 0.591 0.589 0.587 0.587 0.595 0.595
Obs. 2,160 2,160 1,824 1,824 1,342 1,342

1) (Ue 2Eol 22s ZEQXIE 90|
2) *HE K *= 247b 1%, 5%, 10% £F0IM SAMoZ [olgtg 2n|
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8~9H
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A
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Az=rin|
0|
SN
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Obs.

—0.083***
(0.021)

—0.070***
(0.019)

—0.027
(0.019)

0.009
(0.020)

0.032*
(0.018)

0.395***
(0.036)

0.408™**
(0.035)

no
yes
yes
yes

0.591

2,160

—0.102%**
(0.033)

—0.062**
(0.030)

—0.058*
(0.035)

-0.020
(0.028)

0.013
(0.043)

0.002**
(0.001)

0.387***
(0.070)

no
yes
yes
yes

0.624
698

0.402%**
(0.037)

0.407***
(0.037)

no
yes
yes
yes

0.587

1,824

—0.185***
(0.040)

—0.112%%*
(0.034)

—0.080**
(0.035)

-0.032
(0.033)

—0.005
(0.032)

0.003**
(0.001)

0.396™**
(0.071)

no
yes
yes
yes

0.597
586

0.404***
(0.039)

0.402***
(0.039)

no
yes
yes
yes

0.595

1,342

a2 Az

—0.106
(0.087)

—0.110*
(0.048)

—0.080
(0.052)

—0.031
(0.051)

—0.005
(0.049)

0.003**
(0.001)

0.370™**
(0.079)

no
yes
yes
yes

0.597
482

ZF: 1) ()= Z2Fo| 278t 2EXIE Qo]
2) ¥R ¥ X Zb7E {9, 5%, 10% $EOIM EANMoz RoEe ol|

2 3(cutoff 3)o| Al 2(cutoff 2)¢} 4(cutoff 4)=
A% Aol 2443 Aol 294 4] A9 T /|BRY

ct.
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cutoff_2 cutoff_3 cutoff_4 cutoff_2 cutoff_3 cutoff_4
O~ 1t —0.027** —0.025* —0.031** -0.018 —0.029™* —0.028**
= (0.006) (0.006) (0.005) (0.007) (0.006) (0.006)
o~3Ld —0.028 —0.026 —0.033 -0.019 —0.030 —-0.030
= (0.031) (0.032) (0.031) (0.033) (0.031) (0.031)
45 0.102** 0.104** 0.097** 0.111%** 0.100** 0.100**
= (0.011) (0.010) (0.011) (0.009) (0.011) (0.011)
BT 0.094*** 0.095*** 0.089*** 0.102** 0.092%** 0.092***
= (0.009) (0.009) (0.008) (0.010) (0.009) (0.009)
8~9H - - - - - -
- 0.341%  0341™* 0341 0341 0341 0341
e (0.013) (0.013) (0.013) (0.013) (0.013) (0.013)
e 0.558*** 0.555*** 0.572*** 0.555*** 0.574*** 0.568***
= (0.008) (0.008) (0.007) (0.088) (0.007) (0.007)
R, yes yes yes yes yes yes
Azro| no no no no no no
J=-o| yes yes yes yes yes yes
NE=IE ]| yes yes yes yes yes yes
EGo| yes yes yes yes yes yes
R? 0.910 0.910 0.910 0.910 0.910 0.910
Obs. 255 255 255 187 187 187
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The Long-Term Wage Effects of Graduating in a
Recession

Young Jun Choi*

Recently, as the employment condition has deteriorated, especially
among young people, due to the spread of COVID-19, interest in
the long-term wage loss of workers graduating from university
during a recession and the mechanism of this phenomenon is
increasing. Existing studies show that college graduates who
entered the labor market during a recession experience continuous
wage loss, but there are very few empirical studies on the
mechanism of this phenomenon. Against this background, in this
study, considering that the degree of mismatch in majors in Korea
is very high, we examine whether major mismatch continues to
cause wage loss for college graduates who have their first job in
a recession.

As a result of the analysis, it was found that college graduates
who have their first job during a recession experience continuous
wage loss when a short-term labor market shock such as a
recession occurs. The continuity of this wage loss was analyzed to
be due to the mismatch of majors in which workers' college
majors and the skills required at work do not match. In other
words, if a worker gets a job in a job that does not match
his/her major in the early stages of his or her career due to a
recession, it may be difficult to move up to a better job due to
career loss. Accordingly, if an employee continues to change jobs
only to jobs at a level similar to that of his first job, the wage
loss may continue.

The results of this analysis suggest that the continuity of wage
losses for college graduates during recessions can be improved if
the major mismatch is resolved.

Keywords: Recession, Field-of-study mismatch, Wage, Unempolyment
JEL Classification: E32, J31, J62

* Sinior Economist, Economic Research Institute, Bank of Korea, E-mail: yjchoi70@bok.or.kr

The views expressed herein are those of the authors and do not necessarily reflect the official views of
the Bank of Korea. When reporting or citing this paper, the author’s names should always be explicitly
stated.
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