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Panel A. Mobility Outcomes by Potential Labor Market Experience

Year of 
Exp.

Fraction 
Changed 
Industry 1

Fraction 
Changed 
Industry 2

Fraction 
Changed 
Industry 3

Fraction 
Changed 
Province

Fraction 
Left 1st 
Firm

Fraction 
Left 1st 

Industry 1

Fraction 
Left 1st 

Industry 2

Fraction 
Left 1st 

Province

0 -- -- -- -- -- -- -- --
1 0.329 0.374 0.387 0.029 0.423 0.33 0.37 0.034
2 0.253 0.293 0.306 0.028 0.586 0.45 0.51 0.059
3 0.217 0.252 0.265 0.027 0.677 0.52 0.59 0.076
4 0.191 0.225 0.239 0.025 0.736 0.56 0.64 0.090
5 0.165 0.195 0.208 0.022 0.772 0.59 0.67 0.099
6 0.144 0.170 0.183 0.021 0.791 0.60 0.69 0.105
7 0.127 0.151 0.162 0.019 0.806 0.61 0.70 0.110
8 0.114 0.136 0.146 0.018 0.82 0.62 0.71 0.116
9 0.108 0.129 0.139 0.016 0.831 0.63 0.72 0.120
10 0.105 0.124 0.134 0.015 0.844 0.64 0.74 0.124

Panel B. Firm Outcomes by Potential Labor Market Experience

Year of 
Exp.

Mean 
Log Firm 

Size 

Actual 
Mean 

Firm Size 

Fraction 
Firm > 100

Fraction 
Firm > 500

Fraction 
Firm > 

1000

Fraction 
Firm > 

5000

Avg. Log 
Med. Firm 
Earnings

Avg. Log 
Firm 

Payroll

0 6.76 26978 0.70 0.56 0.50 0.32 0.52 5.66
1 6.78 26419 0.71 0.56 0.50 0.31 0.60 5.73
2 6.87 28656 0.72 0.58 0.52 0.32 0.67 5.88
3 6.92 29858 0.73 0.58 0.52 0.33 0.72 5.99
4 6.93 30342 0.73 0.58 0.52 0.33 0.76 6.03
5 6.98 31373 0.73 0.59 0.53 0.34 0.80 6.12
6 7.04 33148 0.74 0.60 0.54 0.34 0.83 6.21
7 7.07 34202 0.74 0.60 0.54 0.35 0.86 6.26
8 7.09 35085 0.74 0.61 0.54 0.35 0.87 6.31
9 7.10 35465 0.74 0.61 0.55 0.35 0.89 6.33
10 7.10 35933 0.74 0.61 0.55 0.36 0.89 6.35

All Workers With Some College

All Workers With Some College

Appendix Table A1: Experience Profile in Mobility and Firm Characteristics, Canada 1982-1999, 
All Workers with Some College



1995 1995 1995 1995

Average Controls Controls Average Controls Controls Average Controls Controls Average Controls Controls

0 0 0 0 0 0 0 0 0 0 0 0 0
1 0.563 0.560 0.476 0.002 0.040 0.128 0.078 0.082 0.084 0.058 0.103 0.194
2 0.782 0.775 0.753 0.084 0.148 0.125 0.140 0.149 0.193 0.197 0.275 0.288
3 0.942 0.928 0.933 0.123 0.222 0.293 0.184 0.197 0.257 0.274 0.395 0.513
4 1.062 1.043 1.058 0.133 0.270 0.356 0.217 0.235 0.328 0.314 0.481 0.653
5 1.169 1.142 1.196 0.187 0.312 0.494 0.245 0.255 0.358 0.397 0.545 0.848
6 1.248 1.213 1.314 0.229 0.350 0.604 0.267 0.271 0.418 0.465 0.603 1.000
7 1.320 1.278 1.391 0.255 0.382 0.601 0.282 0.284 0.429 0.510 0.650 1.014
8 1.377 1.328 1.434 0.266 0.409 0.614 0.297 0.297 0.456 0.540 0.694 1.054
9 1.428 1.371 1.511 0.269 0.432 0.672 0.306 0.308 0.466 0.556 0.732 1.124
10 1.472 1.409 1.565 0.259 0.450 0.651 0.311 0.314 0.470 0.554 0.763 1.109

1995 1995 1995 1995

Average Controls Controls Average Controls Controls Average Controls Controls Average Controls Controls

0 -- -- -- -- -- -- 0.020 0.045 0.042 0.047 0.032 0.038
1 0.351 0.334 0.340 0.398 0.363 0.375 0.020 0.046 0.046 0.036 0.020 0.030
2 0.256 0.241 0.260 0.309 0.278 0.301 0.020 0.047 0.053 0.035 0.020 0.025
3 0.217 0.194 0.210 0.272 0.231 0.254 0.016 0.044 0.048 0.034 0.020 0.022
4 0.191 0.164 0.158 0.245 0.199 0.201 0.013 0.041 0.048 0.030 0.019 0.018
5 0.165 0.139 0.129 0.216 0.172 0.165 0.012 0.040 0.045 0.031 0.020 0.024
6 0.148 0.124 0.112 0.196 0.154 0.146 0.011 0.039 0.048 0.032 0.021 0.021
7 0.132 0.109 0.093 0.177 0.137 0.125 0.009 0.037 0.044 0.033 0.022 0.017
8 0.122 0.099 0.088 0.165 0.125 0.117 0.009 0.037 0.044 0.033 0.023 0.024
9 0.114 0.091 0.068 0.155 0.114 0.097 0.007 0.037 0.040 0.035 0.025 0.019
10 0.110 0.084 0.066 0.148 0.106 0.094 0.007 0.037 0.041 0.033 0.023 0.020

Potential 
Experience

Appendix Table A2: Cumulated Experience Profiles in Career Outcomes, Full Sample with and without Cohort, Year, 
Region Controls and Calendar Year 1995 with Region Controls (Graduate Sample)

Notes: For full sample (All Years), model with controls includes fixed effects for cohort of graduation, region of first residence, and year. For year 
1995, moel with controls includes fixed effects for region of first residence.

Potential 
Experience

Payroll

Industry Mobility Firm Mobility On UI Zero Earnings

All Years

All Years All Years All Years All Years

Earnings

All Years All Years All Years

Firm Size Firm Wage



Panel A: All Sample Years

Panel B: Single Year 1995

Appendix Figure A1: Compare Census Experience Profile with Sample Profile, with and 
without Controlling for Region and Years of College (Graduate Sample)

Notes: Figures compare cumulative growth in annual earnings for male workers with a college degree 
in the 1996 Census with the earnings data drawn from income tax records matched to administrative 
university data. Only cohorts graduating from 1976 to 1995 are included. Other restrictions on the 
administrative data are the same as in the paper. Since the distribution of years of college and regions 
are different in the two sample, the figures also compare estimates controlling for fixed effects for years 
of college and region of residence. 
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Appendix B: Auto-Covariance Structure of Regional Unemployment Rates

         If as commonly done we specify the time series process of the unemployment rate as an AR(2), 
the coefficients are 0.87 and -.158 for the first and second lag, respectively, in a sample pooling all states 
and including year and state fixed effects (a procedure followed by Blanchard and Katz 1992).  
Additional lags are not significant. 

         The auto-covariance structure of the unemployment rate for the observations in our sample 
controlling for cohort, region, and year fixed effects is shown in the Figure. (These correspond to the 
auxiliary regression coefficients that pre-multiply the effects of the omitted unemployment rate history 
in the omitted variable bias calculation of Section 2.) Although shocks are highly persistent initially, the 
auto-covariance structure dips to zero after three to four years. Thus, the inclusion of two to three lags 
should suffice to absorb most of omitted variable bias.

         To account for the high persistence of unemployment shocks, often an ARIMA(1,1,0) process is 
specified instead of an AR(2). It is often difficult to distinguish the two processes in short samples, but 
given a prior of stationarity for the unemployment rate we opt for the latter. A strand of literature in 
time series econometrics models the unemployment rate accounting directly for asymmetry and short-
run persistence in the dynamics of unemployment rates (e.g., Koop and Potter 1999, Rothman 1998), 
although the AR(2)/ARIMA(1,1,0) appears to be a common choice (Montgomery et al. 1998). On the 
time series properties of the unemployment in Canada see Fauvel et al. (1999) or Mikhail et al. (2003).
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Appendix Figure B1: Auto-Covariance of Unemployment Rate at Ages 15-24, Regional 
Graduate Sample

Panel B: Cohorts 1976-1995

Panel A: Cohorts 1982-1995
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Appendix FigureB2 (a): Effect of Unemployment Rate at Time of Graduation on Log Real 
Earnings With Controls for Unemployment Rate History: 1982-1995 Cohorts, Full Sample

Appendix Figure B2 (b): Grouped Model of Effect of Unemployment Rate at Time of Graduation 
on Log Real Earnings With Controls for Unemployment Rate History: 1982-1995 Cohorts, Full 
Sample
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Model
Baseline 
(No UR 
History)

With 
Current 

UR Only

With 
History in 
Exp=1,2,3

With Full 
UR 

History

Baseline 
(No UR 
History)

Baseline 
Group 0-1 
(No Hist.)

Group 01 
With Full 
History

Group 23 
With Full 
History

(1) (2) (3) (4) (5) (6) (7) (8)

Experience Year

0 -0.0151 -0.016 -0.0153 -0.0125 -0.0151 -0.0139 -0.014 ---
[0.0032]*** [0.0032]*** [0.0031]*** [0.0029]*** [0.0032]*** [0.0034]*** [0.0036]*** ---

1 -0.0185 -0.0182 -0.0182 -0.0174 -0.0185 -0.0184 -0.0186 ---
[0.0028]*** [0.0054]*** [0.0052]*** [0.0052]*** [0.0028]*** [0.0029]*** [0.0032]*** ---

2 -0.0168 -0.0142 -0.0193 -0.0158 -0.0168 -0.0171 -0.015 -0.0045
[0.0025]*** [0.0028]*** [0.0056]*** [0.0051]*** [0.0025]*** [0.0025]*** [0.0029]*** [0.0030]

3 -0.0126 -0.0108 -0.0106 -0.0112 -0.0126 -0.0128 -0.0101 -0.0061
[0.0023]*** [0.0023]*** [0.0048]** [0.0042]*** [0.0023]*** [0.0025]*** [0.0028]*** [0.0027]**

4 -0.0105 -0.0098 -0.0052 -0.007 -0.0105 -0.0107 -0.0088 -0.0049
[0.0023]*** [0.0023]*** [0.0047] [0.0038]* [0.0023]*** [0.0024]*** [0.0027]*** [0.0033]

5 -0.0094 -0.009 -0.0071 -0.0074 -0.0094 -0.0092 -0.0091 -0.0008
[0.0022]*** [0.0023]*** [0.0051] [0.0040]* [0.0022]*** [0.0023]*** [0.0034]*** [0.0052]

6 -0.0087 -0.0085 -0.0088 -0.007 -0.0087 -0.0086 -0.0072 -0.0028
[0.0024]*** [0.0024]*** [0.0056] [0.0045] [0.0024]*** [0.0025]*** [0.0042]* [0.0054]

7 -0.0089 -0.0089 -0.0101 -0.01 -0.0089 -0.0088 -0.0075 -0.0024
[0.0025]*** [0.0025]*** [0.0055]* [0.0045]** [0.0025]*** [0.0027]*** [0.0042]* [0.0042]

8 -0.007 -0.0073 -0.0043 -0.0042 -0.007 -0.0071 -0.0061 -0.0021
[0.0024]*** [0.0024]*** [0.0050] [0.0038] [0.0024]*** [0.0026]*** [0.0034]* [0.0040]

9 -0.0062 -0.0063 -0.0089 -0.0087 -0.0062 -0.0061 -0.0035 -0.0049
[0.0024]** [0.0024]** [0.0051]* [0.0041]** [0.0024]** [0.0026]** [0.0036] [0.0049]

10 -0.0037 -0.0028 -0.0123 -0.0099 -0.0037 -0.0034 -0.0012 -0.0015
[0.0025] [0.0025] [0.0051]** [0.0042]** [0.0025] [0.0027] [0.0040] [0.0047]

Constant 8.9864 9.0247 9.0278 8.9509 8.9864 8.9719 9.0123 ---
[0.1300]*** [0.1303]*** [0.1272]*** [0.1239]*** [0.1300]*** [0.1334]*** [0.1387]*** ---

N 8304 8304 8304 7704 8304 8304 8038 ---
R2 0.97 0.97 0.97 0.97 0.97 0.97 0.97 ---

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Specification

Appendix Table B1: Effect of Unemployment Rate at time of Graduation With Controls for UR 
History, Basic and Grouped Model - Full Sample, Regional Model, Cohorts 1982-1995



National/Regional National National Regional National National Regional

Trend Linear Quadratic NA Linear Quadratic NA

D>=0? No No No Yes Yes Yes

(1) (2) (3) (4) (5) (6)

Experience Year

0 -0.0212 -0.0229 -0.0172 -0.0235 -0.0234 -0.0177
[0.0058]*** [0.0038]*** [0.0027]*** [0.0042]*** [0.0033]*** [0.0025]***

1 -0.0153 -0.0167 -0.0186 -0.0134 -0.0135 -0.0156
[0.0067]** [0.0030]*** [0.0023]*** [0.0060]** [0.0027]*** [0.0021]***

2 -0.0106 -0.0118 -0.0153 -0.0087 -0.0093 -0.0129
[0.0045]** [0.0025]*** [0.0021]*** [0.0039]** [0.0020]*** [0.0019]***

3 -0.0066 -0.0072 -0.0111 -0.0031 -0.0039 -0.0096
[0.0034]* [0.0022]*** [0.0021]*** [0.0030] [0.0013]*** [0.0017]***

4 -0.0052 -0.0049 -0.0084 -0.0019 -0.0024 -0.0079
[0.0035] [0.0023]* [0.0020]*** [0.0034] [0.0015] [0.0016]***

5 -0.0046 -0.003 -0.0059 -0.0006 -0.0002 -0.0057
[0.0035] [0.0019] [0.0020]*** [0.0030] [0.0013] [0.0017]***

6 -0.0018 -0.0011 -0.006 0.0001 0.0009 -0.0058
[0.0040] [0.0018] [0.0021]*** [0.0032] [0.0016] [0.0018]***

7 -0.0023 -0.0019 -0.006 -0.0015 -0.0003 -0.0062
[0.0052] [0.0023] [0.0020]*** [0.0041] [0.0019] [0.0018]***

8 -0.0004 0 -0.0048 -0.0017 0.0002 -0.0055
[0.0059] [0.0028] [0.0020]** [0.0040] [0.0017] [0.0017]***

9 0.0034 0.0034 -0.0045 0.0014 0.0034 -0.0052
[0.0060] [0.0027] [0.0020]** [0.0042] [0.0017]* [0.0018]***

10 0.0071 0.0041 -0.0035 0.005 0.0048 -0.004
[0.0070] [0.0027] [0.0020]* [0.0049] [0.0021]** [0.0018]**

Constant 7.1728 -7.4295 8.8027 7.4451 -5.1739 8.9846
[0.3142]*** [2.2783]*** [0.0966]*** [0.2565]*** [0.7255]*** [0.0675]***

N 43728 43728 43728 26084 26084 26084
R-squared 0.74 0.75 0.78 0.89 0.89 0.91

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Specification

Appendix Table C1: Effect of Unemployment Rate at time of Graduation on Log Real 
Earnings by Potential Experience for Workers with Positive Earnings Every Period (Panel 
Sample)



National/Regional National National Regional National National Regional

Trend Linear Quadratic NA Linear Quadratic NA

D>=0? No No No Yes Yes Yes

(1) (2) (3) (4) (5) (6)

Experience Year

0 -0.0195 -0.0211 -0.0166 -0.022 -0.0223 -0.0183
[0.0045]*** [0.0037]*** [0.0026]*** [0.0035]*** [0.0036]*** [0.0023]***

1 -0.0168 -0.0181 -0.0192 -0.0169 -0.0171 -0.0186
[0.0049]*** [0.0027]*** [0.0024]*** [0.0047]*** [0.0026]*** [0.0021]***

2 -0.0132 -0.0141 -0.0166 -0.0121 -0.0125 -0.0156
[0.0032]*** [0.0024]*** [0.0022]*** [0.0029]*** [0.0018]*** [0.0020]***

3 -0.0085 -0.009 -0.0119 -0.0061 -0.0066 -0.0116
[0.0023]*** [0.0021]*** [0.0021]*** [0.0023]** [0.0015]*** [0.0018]***

4 -0.0063 -0.0062 -0.0091 -0.0037 -0.004 -0.0093
[0.0026]** [0.0025]** [0.0019]*** [0.0029] [0.0018]** [0.0017]***

5 -0.0069 -0.0058 -0.0071 -0.0044 -0.0041 -0.0083
[0.0030]** [0.0020]*** [0.0019]*** [0.0027] [0.0016]** [0.0017]***

6 -0.0027 -0.0023 -0.0061 -0.0028 -0.0022 -0.0071
[0.0032] [0.0019] [0.0020]*** [0.0026] [0.0017] [0.0018]***

7 -0.0022 -0.0019 -0.0055 -0.0019 -0.001 -0.0065
[0.0041] [0.0022] [0.0020]*** [0.0031] [0.0014] [0.0018]***

8 0.0008 0.0009 -0.0038 -0.0001 0.0011 -0.0052
[0.0049] [0.0027] [0.0020]* [0.0033] [0.0014] [0.0018]***

9 0.0044 0.0041 -0.0029 0.0031 0.0042 -0.0036
[0.0049] [0.0028] [0.0020] [0.0034] [0.0018]** [0.0018]**

10 0.0073 0.005 -0.0013 0.0054 0.005 -0.0022
[0.0049] [0.0029]* [0.0020] [0.0034] [0.0022]** [0.0018]

Constant 7.0909 -3.9354 8.7626 7.4203 -2.112 9.0364
[0.2579]*** [2.3657] [0.1041]*** [0.2068]*** [0.7413]** [0.0661]***

N 14645 14645 14645 1731 1731 1731
R-squared 0.76 0.76 0.79 0.97 0.97 0.99

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Specification

Appendix Table C2: Effect of Unemployment Rate at time of Graduation on Log Real 
Earnings by Potential Experience - Including Workers that Permanently Stop Filing Taxes



National/Regional Regional Regional Regional Regional

With Graduates No Yes No Yes

D>=0? No No Yes Yes

(1) (2) (3) (4)

Experience Year

0 -0.0168 -0.0163 -0.0187 -0.0177
[0.0026]*** [0.0025]*** [0.0024]*** [0.0023]***

1 -0.0194 -0.0199 -0.0181 -0.0186
[0.0024]*** [0.0024]*** [0.0021]*** [0.0022]***

2 -0.0166 -0.0173 -0.0154 -0.0156
[0.0022]*** [0.0021]*** [0.0019]*** [0.0021]***

3 -0.012 -0.013 -0.0117 -0.0123
[0.0021]*** [0.0019]*** [0.0017]*** [0.0020]***

4 -0.0093 -0.0102 -0.0096 -0.0095
[0.0020]*** [0.0018]*** [0.0016]*** [0.0018]***

5 -0.0072 -0.0079 -0.0081 -0.0074
[0.0019]*** [0.0017]*** [0.0016]*** [0.0016]***

6 -0.0062 -0.007 -0.0071 -0.0066
[0.0020]*** [0.0019]*** [0.0017]*** [0.0018]***

7 -0.0061 -0.0065 -0.0071 -0.0062
[0.0020]*** [0.0018]*** [0.0017]*** [0.0017]***

8 -0.0043 -0.0042 -0.0061 -0.0046
[0.0019]** [0.0017]** [0.0017]*** [0.0015]***

9 -0.0035 -0.0031 -0.0051 -0.0035
[0.0019]* [0.0018]* [0.0017]*** [0.0016]**

10 -0.0015 -0.0005 -0.0032 -0.001
[0.0020] [0.0019] [0.0017]* [0.0017]

Constant 8.8017 8.7677 9.0456 9.0136
[0.1012]*** [0.1024]*** [0.0668]*** [0.0649]***

N 14407 26219 8679 15941
R-squared 0.8 0.76 0.95 0.82

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Specification

Appendix Table C3: Effect of Unemployment Rate at time of 
Graduation on Log Real Earnings by Potential Experience 
Including Workers With Post-Graduate Degrees



Area

Trend

D>=0?

Cohorts 1978-1995 1982-1995 1978-1992 1982-1992 1978-1995 1982-1995 1978-1992 1982-1992

(1) (2) (3) (4) (5) (6) (7) (8)

Experience Year

0 -0.0212 -0.0497 -0.0245 -0.0164 -0.0174 -0.0177 -0.0181 -0.0157
[0.0036]*** [0.0069]*** [0.0034]*** [0.0025]*** [0.0032]*** [0.0045]*** [0.0024]*** [0.0026]***

1 -0.0127 -0.0277 -0.0163 -0.0168 -0.0164 -0.0203 -0.0164 -0.0188
[0.0031]*** [0.0020]*** [0.0023]*** [0.0026]*** [0.0028]*** [0.0040]*** [0.0023]*** [0.0023]***

2 -0.0094 -0.0179 -0.0115 -0.0113 -0.0151 -0.0188 -0.0142 -0.0164
[0.0032]** [0.0030]*** [0.0022]*** [0.0027]*** [0.0022]*** [0.0029]*** [0.0020]*** [0.0022]***

3 -0.0054 -0.0103 -0.0067 -0.0071 -0.0127 -0.0141 -0.0115 -0.0134
[0.0025]* [0.0024]*** [0.0015]*** [0.0020]*** [0.0019]*** [0.0026]*** [0.0018]*** [0.0021]***

4 -0.005 -0.0069 -0.0054 -0.0053 -0.0124 -0.0118 -0.0103 -0.0117
[0.0032] [0.0021]** [0.0019]** [0.0033] [0.0017]*** [0.0023]*** [0.0016]*** [0.0021]***

5 -0.0045 -0.0069 -0.0049 -0.0037 -0.0117 -0.009 -0.0089 -0.0104
[0.0026] [0.0018]*** [0.0015]*** [0.0029] [0.0016]*** [0.0022]*** [0.0015]*** [0.0020]***

6 -0.0024 -0.0052 -0.0021 0.0002 -0.0111 -0.0081 -0.0078 -0.0089
[0.0031] [0.0015]*** [0.0022] [0.0026] [0.0017]*** [0.0023]*** [0.0016]*** [0.0021]***

7 -0.001 -0.003 -0.0009 0.0002 -0.0106 -0.0074 -0.0074 -0.0092
[0.0028] [0.0014]* [0.0020] [0.0023] [0.0017]*** [0.0022]*** [0.0016]*** [0.0021]***

8 0.0016 -0.0039 0.0003 0.0003 -0.0096 -0.0059 -0.0065 -0.0097
[0.0027] [0.0019]* [0.0015] [0.0026] [0.0018]*** [0.0022]*** [0.0016]*** [0.0021]***

9 0.0054 -0.0028 0.0032 0.002 -0.0088 -0.0046 -0.0054 -0.0104
[0.0025]* [0.0015]* [0.0018] [0.0023] [0.0020]*** [0.0023]** [0.0017]*** [0.0021]***

10 0.0079 -0.0026 0.0045 0.0057 -0.0062 -0.0038 -0.0036 -0.0073
[0.0026]** [0.0011]** [0.0023]* [0.0029]* [0.0022]*** [0.0025] [0.0017]** [0.0020]***

Constant -5.0063 -7.7747 -3.3741 1.2771 9.2186 8.7422 8.8482 9.3224
[3.5595] [4.2340]* [1.4871]** [2.9338] [0.1125]*** [0.1251]*** [0.0782]*** [0.0666]***

N 1150 841 1551 1110 1150 841 1551 1110
R-squared 0.97 0.97 0.97 0.97 0.99 0.99 0.99 0.99

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Specification

Appendix Table C4: Effect of Unemployment Rate at time of Graduation on Log Real Earnings 
by Potential Experience -- Different Cohorts

Yes

Regional

N.A.

Yes

National

Quadratic



Exp. 
Year

Log 
Earn

Log 
Weekly 

Earn

Log 
Weeks

Log 
Earn

Log 
Weekly 

Earn

Log 
Weeks

0 -0.013 -0.009 -0.004 -0.011 -0.002 -0.010
(0.0084) (0.0073) (0.0026) (0.0076) (0.0074) (0.0035)

1 -0.013 -0.009 -0.005 -0.011 -0.005 -0.005
(0.0086) (0.0048) (0.0049) (0.0095) (0.0058) (0.0057)

2 -0.012 -0.006 -0.006 -0.012 -0.005 -0.007
(0.0060) (0.0039) (0.0031) (0.0068) (0.0037) (0.0044)

3 -0.010 -0.008 -0.003 -0.009 -0.004 -0.005
(0.0046) (0.0033) (0.0025) (0.0054) (0.0037) (0.0029)

4 -0.012 -0.010 -0.002 -0.014 -0.008 -0.006
(0.0046) (0.0037) (0.0020) (0.0048) (0.0036) (0.0025)

5 -0.009 -0.008 -0.001 -0.011 -0.005 -0.006
(0.0055) (0.0042) (0.0026) (0.0047) (0.0037) (0.0029)

6 -0.007 -0.007 0.000 -0.012 -0.006 -0.005
(0.0061) (0.0043) (0.0038) (0.0065) (0.0038) (0.0047)

7 -0.011 -0.008 -0.003 -0.010 -0.002 -0.008
(0.0053) (0.0040) (0.0024) (0.0062) (0.0041) (0.0034)

8 -0.005 -0.008 0.003 -0.003 -0.003 -0.001
(0.0048) (0.0039) (0.0026) (0.0059) (0.0044) (0.0030)

9 -0.006 -0.007 0.002 -0.006 -0.002 -0.004
(0.0045) (0.0033) (0.0020) (0.0050) (0.0032) (0.0024)

10 0.002 -0.001 0.002 0.006 0.008 -0.002
(0.0052) (0.0037) (0.0023) (0.0065) (0.0045) (0.0030)

Notes: Replication of main estimates using Census data

Appendix Table C5: Effect of UR at Time of Predicted Graduation on 
Log Weekly Wages and Log Weeks, Canadian Census 
1981,9186,1991,1996

Without Current Year FE With Current Year FE



Area

D>=0?

Outcome Fraction 
Zero 

Earnings

Fraction 
Not in 
Sample

Fraction 
on UI

Father's 
Income

Fraction 
Zero 

Earnings

Fraction 
Not in 
Sample

Fraction 
on UI

Father's 
Income

(1) (2) (3) (4) (5) (6) (7) (8)

Experience Year

0 0.0003 0.0018 0.0002 -0.0019 0.0008 0.0014 0.0017 -0.001
[0.0001]*** [0.0006]*** [0.0003] [0.0030] [0.0001]*** [0.0005]*** [0.0003]*** [0.0039]

1 0.0003 0.0005 0.0011 -0.0016 0.0003 0.0002 0.0011 0.0001
[0.0001]*** [0.0004] [0.0002]*** [0.0030] [0.0001]*** [0.0003] [0.0002]*** [0.0041]

2 0.0003 -0.0003 0.0011 -0.0016 0.0002 -0.0001 0.0009 -0.0001
[0.0001]*** [0.0003] [0.0003]*** [0.0030] [0.0001]** [0.0003] [0.0002]*** [0.0041]

3 0 -0.0003 0.0003 -0.0015 -0.0001 0 0 0
[0.0001] [0.0003] [0.0003] [0.0030] [0.0001] [0.0003] [0.0002] [0.0041]

4 0 -0.0005 0.0002 -0.0015 0 0.0001 0.0002 0
[0.0001] [0.0003]* [0.0002] [0.0030] [0.0001] [0.0002] [0.0001] [0.0041]

5 -0.0001 -0.0006 -0.0003 -0.0017 0 -0.0001 -0.0001 -0.0003
[0.0001] [0.0003]** [0.0002]* [0.0030] [0.0001] [0.0003] [0.0002] [0.0041]

6 0 -0.001 -0.0004 -0.002 0 -0.0005 -0.0002 -0.0005
[0.0001] [0.0002]*** [0.0002]** [0.0030] [0.0001] [0.0003]* [0.0002] [0.0041]

7 0 -0.0007 -0.0003 -0.0021 0 -0.0002 -0.0002 -0.0006
[0.0001] [0.0002]*** [0.0002]* [0.0031] [0.0001] [0.0002] [0.0002] [0.0043]

8 -0.0001 -0.0006 -0.0007 -0.0023 0 -0.0002 -0.0005 -0.0009
[0.0001]** [0.0003]** [0.0002]*** [0.0031] [0.0001] [0.0003] [0.0002]*** [0.0044]

9 -0.0003 -0.0008 -0.001 -0.0027 -0.0002 -0.0004 -0.0007 -0.0014
[0.0001]*** [0.0002]*** [0.0002]*** [0.0031] [0.0001]*** [0.0002]* [0.0002]*** [0.0044]

10 -0.0001 -0.0011 -0.001 -0.0023 0 -0.0008 -0.0005 -0.0009
[0.0001]** [0.0003]*** [0.0002]*** [0.0031] [0.0001] [0.0003]*** [0.0002]*** [0.0044]

Constant 0.0054 0.0334 0.0645 -0.1878 -0.0032 0.0227 0.0162 0.1302
[0.0022]** [0.0121]*** [0.0093]*** [0.1059]* [0.0025] [0.0118]* [0.0072]** [0.1403]

N 14407 14407 14407 11216 8679 8679 8679 6202
R2 0.16 0.35 0.31 0.3 0.2 0.39 0.34 0.43

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Specification

Appendix Table D1: Effect of Unemployment Rate at time of Graduation on Labor Force 
Participation (All Workers with Some College vs. Graduate Sample)

No

Regional

Yes

Regional



Area

D>=0?

Outcome Fraction 
Changed 

Firm

Fraction 
Changed 
Industry

Fraction 
Left First 

Firm

Fraction 
Left First 
Industry

Fraction 
Changed 

Firm

Fraction 
Changed 
Industry

Fraction 
Left First 

Firm

Fraction 
Left First 
Industry

(1) (2) (3) (4) (5) (6) (7) (8)

Experience Year

0 - - - - - - - -
- - - - - - - -

1 0.0013 0.0007 0.0014 0.0005 0.0029 0.0021 0.0038 0.0025
[0.0007]* [0.0007] [0.0009] [0.0010] [0.0008]*** [0.0007]*** [0.0010]*** [0.0011]**

2 0.0029 0.003 0.0029 0.0026 0.0031 0.0034 0.0046 0.0041
[0.0007]*** [0.0007]*** [0.0010]*** [0.0010]** [0.0007]*** [0.0006]*** [0.0011]*** [0.0011]***

3 0.0022 0.0022 0.0035 0.0035 0.0021 0.0023 0.0049 0.0045
[0.0007]*** [0.0006]*** [0.0008]*** [0.0009]*** [0.0007]*** [0.0006]*** [0.0009]*** [0.0009]***

4 0.0018 0.0015 0.0039 0.0037 0.0018 0.0015 0.0052 0.0046
[0.0007]** [0.0007]** [0.0008]*** [0.0009]*** [0.0006]*** [0.0006]** [0.0009]*** [0.0009]***

5 0.0017 0.0014 0.0031 0.0032 0.0022 0.0019 0.0043 0.0039
[0.0007]** [0.0006]** [0.0009]*** [0.0010]*** [0.0005]*** [0.0005]*** [0.0010]*** [0.0010]***

6 0.0009 0.0005 0.0029 0.003 0.0015 0.0011 0.0043 0.004
[0.0006] [0.0006] [0.0009]*** [0.0009]*** [0.0005]*** [0.0005]** [0.0010]*** [0.0010]***

7 0.0012 0.0014 0.0027 0.0029 0.0018 0.002 0.0041 0.0039
[0.0007]* [0.0007]** [0.0009]*** [0.0010]*** [0.0006]*** [0.0006]*** [0.0011]*** [0.0010]***

8 0.0012 0.0012 0.0029 0.0032 0.0018 0.002 0.0044 0.0042
[0.0009] [0.0008] [0.0010]*** [0.0009]*** [0.0008]** [0.0007]*** [0.0011]*** [0.0010]***

9 0.0015 0.0016 0.0033 0.0039 0.0016 0.002 0.0047 0.0052
[0.0011] [0.0010] [0.0009]*** [0.0009]*** [0.0010] [0.0009]** [0.0010]*** [0.0010]***

10 0.001 0.001 0.0036 0.0041 0.0013 0.0015 0.005 0.0055
[0.0011] [0.0010] [0.0009]*** [0.0010]*** [0.0011] [0.0011] [0.0010]*** [0.0010]***

Constant 0.1485 0.1116 0.6686 0.5978 0.3407 0.3151 0.1391 0.523
[0.0269]*** [0.0254]*** [0.0357]*** [0.0357]*** [0.0184]*** [0.0187]*** [0.0428]*** [0.0403]***

N 9629 9629 9611 9606 5871 5871 5863 5861
R2 0.69 0.68 0.8 0.68 0.8 0.79 0.86 0.77

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Specification

Appendix Table D2: Effect of Unemployment Rate at time of Graduation on Job and Industry 
Mobility (All Workers with Some College vs. Graduate Sample)

No

Regional

Yes

Regional



Area

D>=0?

Outcome Fraction 
Zero 

Earnings

Fraction 
Not in 
Sample

Fraction 
on UI

Father's 
Income

Fraction 
Zero 

Earnings

Fraction 
Not in 
Sample

Fraction 
on UI

Father's 
Income

(1) (2) (3) (4) (5) (6) (7) (8)

Experience Year

0 0.0018 0.0026 0.0003 -0.0016 0.0026 0.0018 0.0015 -0.0049
[0.0006]*** [0.0006]*** [0.0006] [0.0038] [0.0005]*** [0.0005]*** [0.0006]** [0.0060]

1 0.0005 0.0007 0.0007 -0.003 0.001 0.0001 0.0008 -0.0044
[0.0005] [0.0003]** [0.0003]** [0.0042] [0.0005]* [0.0003] [0.0003]*** [0.0059]

2 0.0005 0 0.0002 -0.0047 0.0007 -0.0002 0.0001 -0.0058
[0.0004] [0.0002] [0.0003] [0.0048] [0.0004] [0.0003] [0.0003] [0.0067]

3 0.0001 -0.0001 -0.0002 -0.0035 0.0001 -0.0001 -0.0004 -0.0057
[0.0005] [0.0002] [0.0003] [0.0050] [0.0004] [0.0003] [0.0003] [0.0069]

4 0.0002 0.0001 0.0001 -0.003 0 0.0001 0 -0.0051
[0.0004] [0.0003] [0.0002] [0.0049] [0.0004] [0.0004] [0.0002] [0.0070]

5 0.0002 0.0001 -0.0001 -0.0028 0.0002 0.0001 0 -0.0039
[0.0005] [0.0003] [0.0002] [0.0047] [0.0005] [0.0003] [0.0002] [0.0070]

6 0.0003 -0.0002 -0.0002 -0.0026 0.0003 0 -0.0002 -0.0034
[0.0004] [0.0002] [0.0002] [0.0047] [0.0004] [0.0003] [0.0002] [0.0069]

7 0.0002 0.0003 0.0002 -0.0032 0.0003 0.0005 0 -0.004
[0.0005] [0.0002] [0.0003] [0.0049] [0.0004] [0.0003]* [0.0002] [0.0072]

8 0.0002 0.0001 -0.0006 -0.002 0.0005 0.0002 -0.0006 -0.0024
[0.0005] [0.0003] [0.0002]*** [0.0051] [0.0004] [0.0003] [0.0002]*** [0.0073]

9 -0.0002 0 -0.0009 -0.001 0.0001 0.0001 -0.001 -0.001
[0.0005] [0.0002] [0.0002]*** [0.0047] [0.0004] [0.0004] [0.0002]*** [0.0068]

10 -0.0006 -0.0007 -0.0008 -0.0012 -0.0003 -0.0008 -0.0007 -0.0013
[0.0004] [0.0002]*** [0.0003]*** [0.0051] [0.0004] [0.0002]*** [0.0002]*** [0.0076]

Constant 0.1378 0.2133 0.0963 1.1904 0.1155 0.1942 0.0423 2.0907
[0.0148]*** [0.0158]*** [0.0139]*** [0.3531]*** [0.0139]*** [0.0153]*** [0.0134]*** [0.5703]***

N 14989 14989 14989 11547 8989 8989 8989 6412
R2 0.23 0.26 0.19 0.08 0.26 0.32 0.28 0.16

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Specification

Appendix Table D3: Effect of Unemployment Rate at time of Graduation on Labor Force 
Participation, National Model

No

National

Yes

National



Area

D>=0?

Outcome Fraction 
Changed 

Firm

Fraction 
Changed 
Industry

Fraction 
Left First 

Firm

Fraction 
Left First 
Industry

Fraction 
Changed 

Firm

Fraction 
Changed 
Industry

Fraction 
Left First 

Firm

Fraction 
Left First 
Industry

(1) (2) (3) (4) (5) (6) (7) (8)

Experience Year

0 - - - - - - - -
- - - - - - - -

1 0.0009 0 0.0016 0.0008 0.0031 0.0023 0.0036 0.0024
[0.0008] [0.0007] [0.0026] [0.0021] [0.0010]*** [0.0009]** [0.0027] [0.0022]

2 0.0046 0.0049 0.0039 0.0043 0.0057 0.0065 0.0054 0.0058
[0.0010]*** [0.0010]*** [0.0023] [0.0021]* [0.0011]*** [0.0010]*** [0.0026]* [0.0023]**

3 0.0039 0.0036 0.0047 0.0051 0.0038 0.0038 0.0057 0.006
[0.0009]*** [0.0009]*** [0.0017]** [0.0016]*** [0.0010]*** [0.0008]*** [0.0018]*** [0.0017]***

4 0.0033 0.0031 0.0041 0.0049 0.0035 0.0033 0.0048 0.0055
[0.0011]** [0.0011]** [0.0012]*** [0.0013]*** [0.0009]*** [0.0009]*** [0.0013]*** [0.0014]***

5 0.0023 0.0014 0.0031 0.0043 0.0026 0.0019 0.0038 0.0049
[0.0007]*** [0.0008]* [0.0013]** [0.0016]** [0.0006]*** [0.0007]** [0.0014]** [0.0017]**

6 0.0005 0.0001 0.0027 0.0039 0.0009 0.0007 0.004 0.0054
[0.0007] [0.0006] [0.0013]* [0.0016]** [0.0006] [0.0005] [0.0014]** [0.0018]**

7 0.0005 0.0005 0.0026 0.0038 0.0004 0.0002 0.0036 0.005
[0.0011] [0.0011] [0.0013]* [0.0014]** [0.0012] [0.0012] [0.0013]** [0.0016]**

8 0 0.0006 0.004 0.0051 -0.0001 0.0005 0.0049 0.006
[0.0020] [0.0022] [0.0013]** [0.0014]*** [0.0015] [0.0018] [0.0012]*** [0.0014]***

9 0.0006 0.0018 0.0053 0.0072 0.0001 0.0013 0.0058 0.008
[0.0025] [0.0025] [0.0018]** [0.0019]*** [0.0025] [0.0023] [0.0017]*** [0.0017]***

10 0.0009 0.0019 0.0054 0.0068 0.0005 0.0012 0.0058 0.0076
[0.0021] [0.0021] [0.0013]*** [0.0017]*** [0.0018] [0.0018] [0.0013]*** [0.0017]***

Constant -0.0756 0.0933 0.5615 0.4969 -0.1821 0.0026 0.0905 0.3862
[0.0314]** [0.0288]*** [0.0902]*** [0.0879]*** [0.0358]*** [0.0310] [0.1250] [0.0890]***

N 9854 9848 9836 9829 6025.0000 6023 6014 6012
R2 0.74 0.74 0.83 0.72 0.8300 0.83 0.86 0.77

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Specification

Appendix Table D4: Effect of Unemployment Rate at time of Graduation on Job and Industry 
Mobility, National Model

No

National

Yes

National



Appendix Figure D1: Effect of Unemployment Rate at Time of Graduation on Zero Earnings, on 
UI, and Missing - National Models, Cohorts 1976-1995

Appendix Figure: Effect of Unemployment Rate at Time of Graduation on Provincial Mobility - 
Regional Models, Full Sample, Cohorts 1976-1995
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Appendix Figure D2: Effect of Unemployment Rate at Time of Graduation on Job and Insutry 
Mobility: National Models, Cohorts 1976-1995

Panel A: Graduate Sample

Panel B: Full Workers
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Appendix Figure D3: Effects of Initial Unemployment Rates on Earnings For Workers 
Who Moved Province at Least Once and Those Who Never Moved
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(1) (2) (3) (4) (5) (6) (7)

Experience Year

1 0.469 0.485 0.4588 0.4594 0.4589 0.5562 0.4667
2 0.2145 0.2707 0.1858 0.2861 0.1858 0.2828 0.2128
3 0.1834 0.2488 0.155 0.2736 0.1552 0.244 0.182
4 0.1542 0.2244 0.1272 0.2128 0.1269 0.1957 0.1533
5 0.1245 0.1922 0.1026 0.2202 0.1028 0.165 0.1238
6 0.0952 0.131 0.0853 0.1021 0.0854 0.1166 0.0948
7 0.0829 0.1216 0.0736 0.1049 0.0736 0.1089 0.0825
8 0.0646 0.0831 0.0606 0.0613 0.0606 0.0848 0.0643
9 0.0606 0.0847 0.0559 0.075 0.0559 0.0952 0.0602
10 0.0615 0.0962 0.0549 0.0744 0.0549 0.0823 0.0612

Experience Year

1 0.5571 0.5927 0.5363 0.5907 0.5364 0.6357 0.555
2 0.2186 0.2824 0.1908 0.2872 0.1907 0.278 0.2172
3 0.1614 0.2204 0.1395 0.2268 0.1395 0.2012 0.1606
4 0.128 0.1839 0.1099 0.1627 0.1096 0.1277 0.128
5 0.1051 0.1571 0.0907 0.1536 0.0908 0.1226 0.1048
6 0.0858 0.1107 0.0797 0.0744 0.0798 0.0788 0.0859
7 0.0769 0.1003 0.0719 0.0511 0.0716 0.0765 0.0769
8 0.0587 0.0716 0.0561 0.0444 0.0563 0.0714 0.0585
9 0.0578 0.0774 0.0542 0.0072 0.0541 0.0561 0.0578
10 0.0578 0.0762 0.0545 0.03 0.0543 0.0775 0.0575

Appendix Table D5: Average Wage Growth for Stayers and Movers Between Firms, 
Industries, and Provinces -- Regional Model, Cohorts 1982-1995

 Gains of 
Province 
Stayers

Marginal  Wage Growth by Movers Status

 Overall 
Earnings 
Growth

 Gains of 
Job 

Movers

 Gains of 
Job 

Stayers

 Gains of 
Industry 
Movers

 Gains of 
Industry 
Stayers

 Gains of 
Province 
Movers

Panel A: All Workers

Panel B: Graduates



(1) (2) (3) (4) (5) (6) (7)

Experience Year

1 -0.0017 0.0011 -0.0039 0.0065 -0.0039 0.0115 -0.0024
[0.0019] [0.0027] [0.0018]** [0.0058] [0.0018]** [0.0070] [0.0020]

2 0.0047 0.0062 0.0034 0.0071 0.0033 0.0006 0.0047
[0.0010]*** [0.0015]*** [0.0011]*** [0.0050] [0.0010]*** [0.0055] [0.0010]***

3 0.0063 0.0089 0.0049 0.0153 0.0049 0.0042 0.0063
[0.0007]*** [0.0015]*** [0.0007]*** [0.0056]*** [0.0007]*** [0.0053] [0.0007]***

4 0.0044 0.006 0.0037 -0.0007 0.0036 -0.0076 0.0047
[0.0007]*** [0.0018]*** [0.0005]*** [0.0061] [0.0005]*** [0.0058] [0.0007]***

5 0.0039 0.007 0.0029 0.0054 0.0029 -0.0037 0.0042
[0.0007]*** [0.0022]*** [0.0006]*** [0.0054] [0.0006]*** [0.0054] [0.0007]***

6 0.0028 0.0057 0.0021 0.0051 0.002 -0.0181 0.0033
[0.0007]*** [0.0016]*** [0.0007]*** [0.0056] [0.0007]*** [0.0058]*** [0.0007]***

7 0.0026 0.0036 0.0023 0.0062 0.0022 0.0006 0.0028
[0.0008]*** [0.0023] [0.0006]*** [0.0068] [0.0006]*** [0.0066] [0.0008]***

8 0.0044 0.007 0.0035 0.0047 0.0034 -0.0054 0.0046
[0.0008]*** [0.0020]*** [0.0006]*** [0.0066] [0.0006]*** [0.0069] [0.0008]***

9 0.0025 -0.0003 0.0025 -0.0095 0.0025 -0.0053 0.0027
[0.0007]*** [0.0023] [0.0006]*** [0.0066] [0.0005]*** [0.0092] [0.0008]***

10 0.004 0.0052 0.0034 -0.0038 0.0035 -0.0052 0.0042
[0.0009]*** [0.0026]** [0.0007]*** [0.0076] [0.0007]*** [0.0070] [0.0009]***

Constant [0.0380]*** [0.0512] [0.0175]*** [0.1588] [0.0373]*** [0.2047] [0.0198]***
39648 23240 16408 10654 18084 8587 31061

N 0 0 0 0 0 0 0
R-squared 0 0 0 0 0 0 0

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Appendix Table D6: Effect of Unemployment Rate at time of Graduation on Gains from Job, 
Industry, and Regional Mobility -- Regional Model for All Workers, Cohorts 1982-1995

Effect on 
Gains of 
Province 
Stayers

Marginal Effect on Wage Growth by Movers Status
Effect on 
Overall 

Earnings
Growth

Effect on 
Gains of 

Job 
Movers

Effect on 
Gains of 

Job 
Stayers

Effect on 
Gains of 
Industry 
Movers

Effect on 
Gains of 
Industry 
Stayers

Effect on 
Gains of 
Province 
Movers



Area

D>=0?

Outcome Log Firm 
Size

Fraction 
Firm Size 

> 1000

Average 
Median 

Firm Wage

Average 
Log Firm 

Payroll

Log Firm 
Size

Fraction 
Firm Size 

> 1000

Average 
Median 

Firm Wage

Average 
Log Firm 

Payroll

(1) (2) (3) (4) (5) (6) (7) (8)

Experience Year

0 -0.0051 -0.0012 -0.0107 -0.0135 -0.008 -0.0016 -0.0097 -0.0169
[0.0051] [0.0008] [0.0013]*** [0.0058]** [0.0050] [0.0008]* [0.0014]*** [0.0058]***

1 -0.0084 -0.0016 -0.0105 -0.0186 -0.0115 -0.002 -0.0096 -0.0224
[0.0052] [0.0008]** [0.0011]*** [0.0057]*** [0.0049]** [0.0009]** [0.0011]*** [0.0055]***

2 -0.0043 -0.0013 -0.0074 -0.0118 -0.0088 -0.002 -0.0073 -0.0173
[0.0050] [0.0008]* [0.0011]*** [0.0055]** [0.0050]* [0.0008]** [0.0011]*** [0.0056]***

3 0.0013 -0.0004 -0.0057 -0.0047 -0.0034 -0.0012 -0.0057 -0.0107
[0.0047] [0.0008] [0.0010]*** [0.0051] [0.0047] [0.0008] [0.0010]*** [0.0052]**

4 0.0025 -0.0003 -0.004 -0.0015 -0.0022 -0.0009 -0.0044 -0.008
[0.0048] [0.0008] [0.0010]*** [0.0052] [0.0048] [0.0008] [0.0011]*** [0.0054]

5 0.0061 0 -0.0032 0.0034 0.0025 -0.0003 -0.0039 -0.0023
[0.0048] [0.0008] [0.0010]*** [0.0053] [0.0051] [0.0009] [0.0012]*** [0.0057]

6 0.0048 -0.0002 -0.0039 0.0011 0.0014 -0.0005 -0.0049 -0.0046
[0.0047] [0.0008] [0.0011]*** [0.0052] [0.0050] [0.0009] [0.0012]*** [0.0056]

7 0.005 -0.0002 -0.0039 0.0014 0.0013 -0.0007 -0.005 -0.0047
[0.0050] [0.0008] [0.0011]*** [0.0055] [0.0054] [0.0009] [0.0012]*** [0.0060]

8 0.008 0.0002 -0.0029 0.0055 0.0029 -0.0003 -0.0044 -0.0022
[0.0051] [0.0008] [0.0011]*** [0.0056] [0.0054] [0.0009] [0.0011]*** [0.0060]

9 0.0095 0.0004 -0.002 0.0075 0.0044 0.0001 -0.0035 0.0002
[0.0051]* [0.0008] [0.0011]* [0.0057] [0.0055] [0.0009] [0.0011]*** [0.0063]

10 0.0122 0.001 -0.0002 0.0119 0.0048 0.0002 -0.002 0.0021
[0.0057]** [0.0009] [0.0013] [0.0063]* [0.0068] [0.0010] [0.0015] [0.0077]

Constant 7.5036 0.6255 0.702 6.4307 8.1745 0.719 0.8069 7.2971
[0.1883]*** [0.0280]*** [0.0500]*** [0.2252]*** [0.1953]*** [0.0283]*** [0.0368]*** [0.2203]***

N 13978 13978 13978 13978 8435 8435 8435 8435
R2 0.36 0.32 0.53 0.4 0.53 0.47 0.75 0.6

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Specification

Appendix Table E1: Effect of Unemployment Rate at time of Graduation on Firm Size and Firm 
Wages (All Workers with Some College vs. Graduate Sample)

No

Regional

Yes

Regional



Area

D>=0?

Outcome Log Firm 
Size

Fraction 
Firm Size 

> 1000

Average 
Median 

Firm Wage

Average 
Log Firm 

Payroll

Log Firm 
Size

Fraction 
Firm Size 

> 1000

Average 
Median 

Firm Wage

Average 
Log Firm 

Payroll

(1) (2) (3) (4) (5) (6) (7) (8)

Experience Year

0 -0.0283 -0.0045 -0.014 -0.0382 -0.0428 -0.006 -0.0143 -0.0543
[0.0088]*** [0.0012]*** [0.0043]*** [0.0095]*** [0.0088]*** [0.0012]*** [0.0043]*** [0.0099]***

1 -0.0333 -0.0049 -0.011 -0.0432 -0.0438 -0.0059 -0.0112 -0.0549
[0.0052]*** [0.0008]*** [0.0037]*** [0.0070]*** [0.0070]*** [0.0010]*** [0.0035]*** [0.0083]***

2 -0.0347 -0.0054 -0.0075 -0.0431 -0.042 -0.0061 -0.0074 -0.0508
[0.0058]*** [0.0009]*** [0.0026]*** [0.0073]*** [0.0072]*** [0.0010]*** [0.0027]** [0.0086]***

3 -0.0295 -0.0045 -0.0066 -0.0377 -0.0336 -0.005 -0.0057 -0.041
[0.0063]*** [0.0009]*** [0.0017]*** [0.0069]*** [0.0072]*** [0.0010]*** [0.0020]** [0.0079]***

4 -0.0266 -0.0043 -0.0046 -0.0323 -0.0267 -0.0042 -0.0035 -0.032
[0.0052]*** [0.0008]*** [0.0016]*** [0.0060]*** [0.0062]*** [0.0008]*** [0.0020] [0.0073]***

5 -0.0239 -0.0039 -0.006 -0.0306 -0.0238 -0.0035 -0.0046 -0.0297
[0.0058]*** [0.0009]*** [0.0021]*** [0.0071]*** [0.0058]*** [0.0010]*** [0.0022]* [0.0072]***

6 -0.0271 -0.0042 -0.0074 -0.0353 -0.0267 -0.0037 -0.0061 -0.0345
[0.0050]*** [0.0008]*** [0.0023]*** [0.0062]*** [0.0048]*** [0.0008]*** [0.0022]** [0.0059]***

7 -0.0199 -0.0029 -0.0064 -0.0264 -0.0237 -0.0035 -0.0062 -0.0311
[0.0050]*** [0.0008]*** [0.0027]** [0.0066]*** [0.0048]*** [0.0007]*** [0.0025]** [0.0064]***

8 -0.0115 -0.0013 -0.004 -0.0147 -0.0226 -0.0027 -0.0051 -0.0282
[0.0057]* [0.0009] [0.0031] [0.0073]* [0.0055]*** [0.0008]*** [0.0029]* [0.0072]***

9 -0.003 0.0002 0.0001 -0.0028 -0.0183 -0.0016 -0.0015 -0.0205
[0.0080] [0.0012] [0.0031] [0.0096] [0.0076]** [0.0012] [0.0029] [0.0091]**

10 0.0028 0.0016 0.0049 0.007 -0.0116 0 0.0031 -0.0096
[0.0071] [0.0011] [0.0030] [0.0092] [0.0080] [0.0012] [0.0024] [0.0096]

Constant 12.0757 1.2584 1.8382 11.9304 13.1274 1.445 1.9796 13.2333
[0.3681]*** [0.0570]*** [0.1541]*** [0.4772]*** [0.2838]*** [0.0460]*** [0.1542]*** [0.3754]***

N 13978 13978 13978 13978 8435 8435 8435 8435
R2 0.29 0.25 0.45 0.35 0.42 0.38 0.64 0.51

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Specification

Appendix Table E2: Effect of Unemployment Rate at time of Graduation on Firm Size and Firm 
Wages - National Sample with Linear Cohort Trends

No

National

Yes

National



Outcome Average 
Median Firm 

Wage

Average 
Median Firm 

Wage 
Controlling for 

Region 

Average Median 
Firm Wage 

Controlling for 
Experience 

Average 
Industry Wage

Average 
Industry Wage 
Controlling for 

Experience 

(1) (2) (3) (4) (5)

Experience Year

0 -0.0097 -0.0087 -0.009 -0.0028 -0.0027
[0.0014]*** [0.0015]*** [0.0010]*** [0.0005]*** [0.0005]***

1 -0.0096 -0.0089 -0.0082 -0.0025 -0.0024
[0.0011]*** [0.0012]*** [0.0009]*** [0.0005]*** [0.0005]***

2 -0.0073 -0.007 -0.006 -0.0019 -0.0018
[0.0011]*** [0.0011]*** [0.0008]*** [0.0005]*** [0.0005]***

3 -0.0057 -0.0057 -0.005 -0.0014 -0.0013
[0.0010]*** [0.0011]*** [0.0007]*** [0.0004]*** [0.0004]***

4 -0.0044 -0.0044 -0.0041 -0.0009 -0.0009
[0.0011]*** [0.0011]*** [0.0008]*** [0.0004]** [0.0004]**

5 -0.0039 -0.004 -0.0037 -0.0011 -0.0011
[0.0012]*** [0.0012]*** [0.0008]*** [0.0005]** [0.0004]**

6 -0.0049 -0.005 -0.0043 -0.0015 -0.0014
[0.0012]*** [0.0012]*** [0.0008]*** [0.0005]*** [0.0004]***

7 -0.005 -0.0052 -0.0043 -0.0013 -0.0013
[0.0012]*** [0.0012]*** [0.0008]*** [0.0005]*** [0.0004]***

8 -0.0044 -0.0045 -0.0043 -0.0009 -0.0009
[0.0011]*** [0.0012]*** [0.0008]*** [0.0005]** [0.0005]**

9 -0.0035 -0.0036 -0.0034 -0.0009 -0.0008
[0.0011]*** [0.0011]*** [0.0009]*** [0.0005]* [0.0005]*

10 -0.002 -0.0022 -0.0027 -0.0004 -0.0004
[0.0015] [0.0015] [0.0009]*** [0.0005] [0.0005]

Constant 0.8069 1.1159 0.0244 9.1073 0.0053
[0.0368]*** [0.0407]*** [0.0284] [0.0160]*** [0.0149]

N 8435 8512 8507 8479 8479
R2 0.75 0.75 0.61 0.49 0.5

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Appendix Table E3: Effect of Unemployment Rate at time of Graduation on Firm and Industry 
Wages (2-Digit), Graduate Sample

Specification



National/Regional National National Regional Regional National National Regional Regional

Trend Linear Linear NA NA Linear Linear NA NA

D>=0? No No No No Yes Yes Yes Yes

Firm Industry Firm Industry Firm Industry Firm Industry

(1) (2) (3) (4) (5) (6) (7) (8)

Experience Year

0 -0.0067 -0.0141 -0.0079 -0.0119 -0.0077 -0.0077 -0.0091 -0.0091
[0.0046] [0.0030]*** [0.0033]** [0.0026]*** [0.0048] [0.0048] [0.0033]*** [0.0033]***

1 -0.0058 -0.013 -0.0111 -0.0144 -0.0061 -0.0061 -0.0111 -0.0111
[0.0049] [0.0037]*** [0.0029]*** [0.0023]*** [0.0046] [0.0046] [0.0028]*** [0.0028]***

2 -0.0035 -0.0091 -0.0093 -0.0128 -0.0036 -0.0036 -0.009 -0.009
[0.0040] [0.0033]** [0.0030]*** [0.0021]*** [0.0034] [0.0034] [0.0027]*** [0.0027]***

3 -0.0005 -0.0047 -0.0056 -0.0087 -0.001 -0.001 -0.0069 -0.0069
[0.0026] [0.0024]* [0.0028]** [0.0021]*** [0.0023] [0.0023] [0.0025]*** [0.0025]***

4 -0.0006 -0.0027 -0.0035 -0.0066 -0.0001 -0.0001 -0.0051 -0.0051
[0.0035] [0.0028] [0.0027] [0.0020]*** [0.0032] [0.0032] [0.0027]* [0.0027]*

5 -0.0021 -0.0039 -0.0019 -0.0056 -0.0004 -0.0004 -0.0032 -0.0032
[0.0038] [0.0028] [0.0023] [0.0019]*** [0.0031] [0.0031] [0.0024] [0.0024]

6 0 -0.0022 -0.0011 -0.0051 0.0006 0.0006 -0.0031 -0.0031
[0.0047] [0.0031] [0.0027] [0.0022]** [0.0045] [0.0045] [0.0025] [0.0025]

7 -0.0011 -0.0027 -0.0015 -0.0051 0.0011 0.0011 -0.0027 -0.0027
[0.0047] [0.0031] [0.0029] [0.0023]** [0.0041] [0.0041] [0.0027] [0.0027]

8 0.001 -0.0003 0.0005 -0.0036 0.0024 0.0024 -0.0005 -0.0005
[0.0041] [0.0031] [0.0026] [0.0021]* [0.0025] [0.0025] [0.0023] [0.0023]

9 0.0032 0.0013 0.0001 -0.0036 0.0035 0.0035 -0.0013 -0.0013
[0.0044] [0.0029] [0.0028] [0.0022]* [0.0028] [0.0028] [0.0027] [0.0027]

10 0.0068 0.0041 0.0038 -0.0014 0.0075 0.0075 0.0028 0.0028
[0.0035]* [0.0023]* [0.0031] [0.0023] [0.0025]** [0.0025]** [0.0030] [0.0030]

Constant 6.8467 7.6874 10.1806 13.8693 13.8693 15.3696 15.3696
[.] [0.1990]*** [0.0825]***[5.4863e+11][5.4863e+11] [.] [.]

N 596931 60212 596931 60212 418600 418600 418600 418600
R-squared 0.79 0.85 0.8 0.86 0.8 0.8 0.8 0.8

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Fixed Effects for 
First Firm/ 
Industry

Appendix Table F1: Effect of Unemployment Rate at time of Graduation on Log Real Earnings 
Controlling for Fixed Effects for First Industry or First Firm

Specification



Level Difference Level Difference Level Difference Level Difference
<1000 >=1000 <5000 >=5000 <75th 

Percentile
>=75th 

Percentile
<75th 

Percentile
>=75th 

Percentile

(3) (4) (1) (2) (5) (6) (7) (8)

Experience Year

0 -0.0168 -0.0025 -0.0174 -0.0028 -0.0146 -0.0021 -0.0157 -0.0025
[0.0025]*** [0.0020] [0.0024]*** [0.0024] [0.0028]*** [0.0022] [0.0028]*** [0.0020]

1 -0.0154 -0.0038 -0.0162 -0.0036 -0.0159 -0.0036 -0.0159 -0.0038
[0.0024]*** [0.0021]* [0.0021]*** [0.0023] [0.0026]*** [0.0023] [0.0024]*** [0.0021]*

2 -0.0119 -0.0058 -0.013 -0.0055 -0.0134 -0.0053 -0.0136 -0.0058
[0.0023]*** [0.0021]*** [0.0021]*** [0.0019]*** [0.0024]*** [0.0022]** [0.0024]*** [0.0021]***

3 -0.0074 -0.0068 -0.0091 -0.0055 -0.0109 -0.0051 -0.0101 -0.0068
[0.0025]*** [0.0023]*** [0.0020]*** [0.0017]*** [0.0025]*** [0.0023]** [0.0023]*** [0.0023]***

4 -0.0072 -0.0044 -0.0082 -0.0036 -0.0096 -0.0039 -0.0096 -0.0044
[0.0020]*** [0.0018]** [0.0018]*** [0.0015]** [0.0020]*** [0.0019]** [0.0021]*** [0.0018]**

5 -0.0065 -0.0026 -0.007 -0.0022 -0.0082 -0.0026 -0.0088 -0.0026
[0.0021]*** [0.0017] [0.0019]*** [0.0017] [0.0018]*** [0.0016]* [0.0020]*** [0.0017]

6 -0.0046 -0.0041 -0.006 -0.0025 -0.0067 -0.0043 -0.007 -0.0041
[0.0020]** [0.0017]** [0.0018]*** [0.0017] [0.0021]*** [0.0017]*** [0.0020]*** [0.0017]**

7 -0.0046 -0.0039 -0.006 -0.0024 -0.0052 -0.0058 -0.0069 -0.0039
[0.0018]** [0.0014]*** [0.0017]*** [0.0016] [0.0019]*** [0.0016]*** [0.0019]*** [0.0014]***

8 -0.006 -0.0006 -0.0063 -0.0002 -0.005 -0.0033 -0.0073 -0.0006
[0.0020]*** [0.0016] [0.0018]*** [0.0017] [0.0020]** [0.0018]* [0.0021]*** [0.0016]

9 -0.0046 -0.0013 -0.0049 -0.0011 -0.0036 -0.006 -0.0061 -0.0013
[0.0023]* [0.0020] [0.0020]** [0.0019] [0.0023] [0.0017]*** [0.0022]*** [0.0020]

10 -0.0012 -0.0034 -0.0008 -0.005 -0.0011 -0.0049 -0.0022 -0.0034
[0.0025] [0.0021] [0.0022] [0.0020]** [0.0026] [0.0016]*** [0.0025] [0.0021]

Constant 8.8768 8.943 8.9546 8.8768
[0.0664]*** [0.0664]*** [0.0908]*** [0.0664]***

N 14614 14569 12700 14614
R2 0.93 0.93 0.93 0.93

Appendix Table F2: Effect of Unemployment Rate at time of Graduation by Initial Firm Type - 
Regional Sample with D>=0

Firm Size Firm Size Average Median Firm 
Wage

Average Log Firm 
Payroll

Note: Columns indicate the sample selected on for each regression. Each columns shows the unemployment rate and
experience interactions from regressing log annual earnings on the youth unemployment rate in the youth unemployment
rate in the province of first residence, interacted with experience years 0 to 10, plus province of residence fixed effects,
experience fixed effects, and year of graduation fixed effects. One, two, and three asterix indicates statistical significance at
the 10 percent, 5 percent, and 1 percent levels respectively.  See text for more details.



Appendix Figure F1: Effects of Initial Unemployment Rates on Wages by Initial Firm 
Type

Losses and Reversion by Payroll and Median Earning
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Bottom 
Third

Middle 
Third

Top Third

Drop -0.0183 -0.0212 -0.0202 -0.0165
(0.0000) (0.0000) (0.0000) (0.0000)

Slope 0.0020 0.0015 0.0017 0.0024
(0.0000) (0.0000) (0.0000) (0.0000)

Fade 0.0015 0.0011 0.0013 0.0018
(0.0000) (0.0000) (0.0000) (0.0000)

Drop -0.0094 -0.0097 -0.0140 -0.0092
(0.0000) (0.0000) (0.0000) (0.0000)

Slope 0.0010 0.0007 0.0010 0.0012
(0.0000) (0.0000) (0.0000) (0.0000)

Fade 0.0007 0.0003 0.0006 0.0009
(0.0000) (0.0000) (0.0000) (0.0000)

Drop -0.0104 0.0347 -0.0177 -0.0245
(0.0000) (0.0003) (0.0001) (0.0000)

Slope 0.0021 0.0019 0.0020 0.0034
(0.0000) (0.0000) (0.0000) (0.0000)

Fade 0.0016 0.0001 0.0020 0.0028
(0.0000) (0.0000) (0.0000) (0.0000)

Jump 0.0032 0.0023 0.0021 0.0061
(0.0000) (0.0000) (0.0000) (0.0000)

Slope 0.0002 -0.0004 0.0007 0.0002
(0.0000) (0.0000) (0.0000) (0.0000)

Fade 0.0001 0.0000 0.0004 -0.0001
(0.0000) (0.0000) (0.0000) (0.0000)

Drop 0.0030 -0.0018 0.0027 0.0067
(0.0000) (0.0000) (0.0000) (0.0000)

Slope -0.0002 0.0004 0.0001 -0.0009
(0.0000) (0.0000) (0.0000) (0.0000)

Fade -0.0001 0.0004 0.0000 -0.0006
(0.0000) (0.0000) (0.0000) (0.0000)

Drop 0.0013 0.0016 0.0012 0.0012
(0.0000) (0.0000) (0.0000) (0.0000)

Slope -0.0003 -0.0002 -0.0002 -0.0003
(0.0000) (0.0000) (0.0000) (0.0000)

Fade -0.0002 -0.0001 -0.0001 -0.0002
(0.0000) (0.0000) (0.0000) (0.0000)

Appendix Table G1: Heterogeneity in Initial Loss and Reversion for Workers 
from Top, Middle, and Bottom Colleges [Classified by Average Wage of 
Graduates]

Position in Average Annual Earnings 
by Colleges

All 
GraduatesOutcome Variable

Notes: Coefficients from separate regression models. The initial loss (DROP) is the 
effect of unemployment at graduation (UR) at experience zero and one, the first phase 
of the catch up (SLOPE) is the coefficient on the interaction of UR with linear 
experience for experience years two to six, and the second phase (FADE) of the catch 
up is same interaction for experience years seven to ten.

Average Firm 
Median Log 
Earnings

Annual 
Earnings

Average Firm 
Employment

Fraction 
Changed 
Employer

Fraction Left 1st 
Employer

Fraction Zero 
Earnings



Outcome Variable

Arts and 
Humanities

Social 
Sciences

Other
Physical 
Sciences

Teachers
Business 

and 
Economics

Engineering 
and 

Computer 
Science

Health 
Sciences

Fraction in Sample 10.09 13.86 13.6 10.06 3.55 26.34 21.37 1.13

Average Log Annual Earnings 9.51 9.69 9.78 9.9 9.94 9.96 10.19 10.25

Drop -0.0183 -0.0228 -0.0194 -0.0182 -0.0106 -0.0218 -0.0146 -0.0180 -0.0098
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0001)

Slope 0.0020 0.0009 0.0020 0.0019 0.0019 0.0026 0.0017 0.0025 -0.0003
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

Fade 0.0015 0.0010 0.0015 0.0017 0.0019 0.0022 0.0012 0.0018 0.0001
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

Drop -0.0093 -0.0085 -0.0064 -0.0099 -0.0112 -0.0146 -0.0062 -0.0086 0.0014
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0001)

Slope 0.0010 0.0002 0.0010 0.0007 0.0014 0.0009 0.0008 0.0016 -0.0004
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

Fade 0.0007 0.0001 0.0008 0.0005 0.0008 0.0004 0.0006 0.0010 -0.0002
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

Drop 0.0030 -0.0015 -0.0007 0.0026 0.0031 0.0093 0.0021 0.0079 -0.0022
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

Slope -0.0002 0.0009 0.0006 -0.0001 -0.0003 -0.0007 -0.0001 -0.0014 0.0000
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

Fade -0.0001 0.0003 0.0003 0.0000 -0.0001 -0.0003 -0.0001 -0.0009 0.0002
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

Drop 0.0013 0.0018 0.0011 0.0013 0.0017 0.0008 0.0004 0.0019 0.0074
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

Slope -0.0003 0.0001 -0.0002 -0.0002 -0.0003 -0.0001 -0.0003 -0.0005 0.0001
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

Fade -0.0002 -0.0001 -0.0001 -0.0001 -0.0002 -0.0001 -0.0001 -0.0003 -0.0002
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

Fraction Zero 
Earnings

Notes: Coefficients from separate regression models. The initial loss (DROP) is the effect of unemployment at graduation (UR) at experience 
zero and one, the first phase of the catch up (SLOPE) is the coefficient on the interaction of UR with linear experience for experience years two
to six, and the second phase (FADE) of the catch up is same interaction for experience years seven to ten.

Classification of Major

Appendix Table G2: Heterogeneity in Initial Loss and Reversion by Major of Study

All 
Graduates

Annual 
Earnings

Average Firm 
Median Log 
Earnings

Fraction Left 
1st Employer



Appendix Figure G1: Effect of Unemployment Rate at Graduation on Deciles of Distribution of Annual 
Real Earnings, Male College Graduates
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Appendix G (Part 2): Quantile Regressions

We also examined whether the negative effects from graduating in a recession differ for college 
graduates over different parts of the income distribution using quantile regression.  The main results 
consist of OLS coefficient estimates for the effects of the initial entry unemployment rate on log 
annual earnings.  These coefficients indicate the expected change in the average log wage from a one 
point increase in the initial unemployment rate over different experience levels.  In comparison, 
Appendix Figure G1 shows the expected change in the log wage at each decile along the earnings 
distribution from a one point increase in the initial unemployment rate, also over different experience 
levels.  These coefficients come from estimating the same regression model as before, but using 
quantile regressions for each decile instead of ordinary least squares.

The pattern in Appendix Figure G1 clearly reveals that differences in unemployment conditions at 
time of entry into the labor market affect the bottom part of the earnings distribution more than the 
top part.  The catch-up process occurs everywhere so that after 10 years in the labor market, the 
earnings distribution looks the same regardless of initial economic conditions.  But those in the lower 
part of the distribution suffer larger and longer earnings losses.  At the 10th percentile in the earnings 
distribution, for example, a 5 percentage point increase in the initial unemployment rate (about a two 
standard deviation increase) decreases earnings by about 18 percent in the first year in the labor 
market.  Five years later, earnings are still 7.5 percent lower.  This gap eventually fades to zero, but not 
until the tenth year.  Each higher earnings decile is less affected by initial unemployment conditions.  
The 90th percentile in the earnings distribution one year out is only about 2.5 percent lower from a 5 
percentage point increase in the initial unemployment rate.  While individuals in the upper part of the 
income distribution appear partially protected by the influences of the initial unemployment rate in the 
first five years, this does not translate to greater protection six to ten years out.  The catch-up process 
occurs most strongly over the lower deciles.  By the sixth year, the lingering effects from the initial 
unemployment rate on log earnings are about the same for all deciles except the lowest, and they fade 
to about zero by the tenth year.



Fraction 
D>=0

Fraction D 
not equal 0

Fraction D 
outside -1,1

Fraction D 
>0

Fraction D 
>1

Fraction D 
>2

Average 0.67 0.68 0.36 0.36 0.14 0.06
Panel A: National, All Workers

0.0007 -0.0031 -0.0028 -0.0032 -0.0022 0.0001
[0.0041] [0.0018]* [0.0022] [0.0038] [0.0027] [0.0013]

N 1514 1514 1514 957 957 957
R2 0.01 0 0 0.01 0.01 0

Panel B: Regional, All Workers

-0.0022 0.0057 0.0046 0.0063 0.005 0.0027
[0.0028] [0.0022]** [0.0023]* [0.0032]* [0.0023]** [0.0011]**

N 1514 1514 1514 957 957 957
R2 0.06 0.02 0.04 0.04 0.03 0.02

Panel C: Regional, Predicted UR, All Workers

-0.0021 0.0024 0.0003 0.0029 -0.0007 -0.0009
[0.0130] [0.0063] [0.0087] [0.0045] [0.0018] [0.0019]

N 1489 1489 1489 932 932 932
R2 0.12 0.04 0.09 0.6 0.7 0.59

Panel D: Distribution of Actual and Predicted Durations and Deviations in Years

Years
Actual 

Duration
Predicted 
Duration

1 0.18 0.05 -3<= 0.10
2 0.13 0.01 -2 0.12
3 0.19 0.29 -1 0.11
4 0.30 0.60 0 0.32
5 0.17 0.05 1 0.22
6 0.04 0.00 2 0.08
7 0.01 0.00 >=3 0.06

Robust standard errors in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Difference Between Actual 
and Predicted (D)

Appendix Table H1: Effect of Unemployment Rate on Duration of College -- National, Regional, and 
Predicted

Unemployment 
Rate

Unemployment 
Rate

Unemployment 
Rate

All Workers Workers D>=0




