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Vyplati se jit na vysokou skolu,
kdyz se ekonomice nedari?

ALENA BICAKOVA®, GUIDO MATIAS CORTES, JACOPO MAZZA

Shrnuti

e Analyzujeme dlouhodobé karierni dopady ekonomické situace pred nastupem na vysokou
skolu. Vyuzivame k tomu rozsahla data z USA s informacemi o budoucich vydélcich absolventti
z témér 40 roc¢niki nastupujicich ke studiu v riiznych fazich hospodarského cyklu. Absolventi
vysokoskolského studia nastupujici na skolu v obdobich vy$si nezaméstnanosti
dosahuji béhem pozdéjsi kariéry v priméru vy$sich hodinovych mezd i ro¢nich vydélki.
Ztoho Zeny dosahuji vysSsich vydélkd i intenzivnéj$im pracovnim zapojenim. Nepiiznivé
ekonomické podminky pred nastupem na vysokou Skolu také zvysuji jejich miru zameést-
nanosti. Pozitivni dopady maji dlouhodoby charakter: nachazime je jak u ¢erstvych absolventii
vysokych skol, tak i pozdéji béhem jejich kariéry.

e Ovéfujeme Fadu moznych ekonomickych zdavodnéni nami zjisténé vydélkové
prémie, ale nenachazime pro né v datech oporu. Konkrétné:

- Vdobach recese se na vysoké Skoly hlasi, zapisuje a studium uspésné
dokoncuje jen vybrana skupina nadprumérnych studentii. Piedchozi vyzkum
vsak ukazuje, Ze v obdobich recese na vysokou $kolu nastupuje vice studentii. Nejde tedy
o vybranou skupinu téch nadpriimérnych. Také v nasich datech jsou ro¢niky absolventii
nastupujicich v dobach recese vétsi nez ostatni.

- U absolventi nastupujicich na vysokou Skolu v obdobich recese dochazi
k uzSimu vybéru téch, kteri jsou v budoucnu zaméstnani. Budouci vydélky
v téchto roc¢nicich by pak byly pozorovany jen u vybrané skupiny téch nadpriimeérnych, kteri
si dokazali zaméstnani najit. Absolventi z téchto ro¢niki vSak maji podle nasich zjisténi

t Studie vychazi z akademického ¢lanku ,Make Your Own Luck: The Wage Gains from Starting College in a Bad
Economy* Aleny Bi¢dkové, Guida Matiase Cortese a Jacopa Mazzy, publikovaného v recenzovaném védeckém casopise
Labour Economics ©. Podé€kovani patii Danielu Miinichovi za uzite¢né pripominky a postfehy k pracovnim verzim
tohoto popularizujiciho textu. Veskeré pripadné nepiesnosti a chyby véetné vyjadienych nazora vsak jdou na vrub
autorfi a neptedstavuji oficialni stanovisko Ekonomického tstavu AV CR, v. v. i. ¢ Centra pro ekonomicky vyzkum
a doktorské studium UK (CERGE). Tato prace vznikla v ramci projektu NPO ,Nérodni institut pro vyzkum
socioekonomickych dopadi nemoci a systémovych rizik,“ ¢. LX22NPO5101, financovaného Evropskou unii — Next
Generation EU (MSMT, NPO: EXCELES).

* CERGE-EI, spole¢né pracovisté UK a EKU AV CR, v. v. i.
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stejnou, a v pripadé Zen dokonce vyssi zaméstnanost nez absolventi nastupujicich v dobach
ekonomického riistu.

- Absolventi zahajujici vysokoskolské studium v dobach recese si voli lukra-
tivnéjSi studijni obory nez absolventi nastupujici v ¢asech konjunktury.
Pouhych deset procent pozorované vydélkové prémie absolventii nastupujicich v dobé vyssi
nezameéstnanosti lze vSak pricist odlisné volbé oborti.

- Absolventi nastupujici na vysokou skolu v dobach recese castéji dokoncuji
studia v obdobi konjunktury. Vstupuji tak na pracovni trh za lepsich ekono-
mickych podminek, tedy zavy$Si mzdy. Ani toto vysvétleni se neprokazalo.
Vydélkovou prémii nastupu na vysokou $kolu v dobach recese pozorujeme i u absolventti
dokoncujicich studium za stejnych ekonomickych podminek.

e Jediny faktor vysvétlujici priblizné tretinu pozorovaného vydélkového rozdilu
podle faze ekonomického cyklu pred nastupem na vysokou Skolu je volba regionu,
ve kterém absolventi po dokonceni studia pracuji. Ti, ktefi zac¢inaji studovat vysokou
Skolu v obdobi vysoké nezameéstnanosti, jsou po absolvovani Castéji zaméstnani v regionech
s vy$§imi primérnymi vydeélky.

e Zbyvajici zhruba dvé tretiny pozorované vydélkové prémie nelze na zakladé
pouzitych dat empiricky vysvétlit. Pozorovany vliv neptiznivych ekonomickych podminek
je vSak konzistentni se zavéry predchozich vyzkumi, které ukazuji, jak recese vyznamné
ovliviiuji lidské preference, chovani a dilezita rozhodnuti a Ze obdobi rané dospélosti patii
z hlediska tohoto vlivu k nejcitlivéj§im. O tyto poznatky opirame nabizenou interpretaci
naSich zjisténi a vydélkovou prémii tedy pripisujeme zméné preferenci, zivotnich cilt
a chovani, které ovliviiuji budouci vydélky.

e Negativni osobni zkuSenosti a obavy zpiisobené recesi mohou mit na mladé lidi zasadni
nepriznivé dopady. Mohou u nich vSak také vést ke zméné zivotnich postojii a vyvolat zvySené
usili, vétsi pracovitost a cilevédomost. To se miize projevit tieba vy$Simi osobnimi
investicemi do vzdélani, finan¢nimi ¢i ¢asovymi, volbou lukrativnéjsich studijnich obort nebo
lep$imi studijnimi vysledky. MiiZe to také pozdéji vést k jejich vétsSimu usili vynaloZenému
pri hledani zaméstnani a k vyssi produktivité pti jeho nasledném vykonavani. To vSe byva
ocenéno vyssimi vydélky a vedlo by tedy k vydélkové prémii, kterou u absolventii nastupujicich
na vysokou skolu v dobach recese pozorujeme.

e Tento pozitivni vliv recese na usili mladych lidi ma oporu v mnohych dosavadnich
psychologickych i ekonomickych vyzkumech. Potvrzuji ho i nase dilci zjisténi o faktorech, které
dokazi alespon c¢ast pozorované vydelkové prémie vysvétlit: absolventi nastupujici na vysokou
Skolu v obdobich vysoké nezaméstnanosti si vybiraji obory studia s vysSim finanénim
ohodnocenim, stéhuji se ¢astéji za praci do oblasti s vysSimi vydélky a, v pripadé
Zen, také projevuji vyssi pracovni zapojeni.

e Nase analyza je zalozena na datech z USA zahrnujicich vice neZ 1,9 milioni Zen a 1,6 miliont
muzl s alespon bakalarskym titulem, ktefi nastoupili ke studiu v letech 1976—2014. Obdobny
vyzkum by bylo Zadouci uskuteénit i v Ceské republice. Lze ofekavat, Ze mecha-
nismy fungujici v. USA budou mit podobny vliv i u nas. Vzhledem k institucionalnim
odlisSnostem mezi témito zemémi a jejich vzdélavacimi systémy vSak nelze predem rict, ktery
z téchto mechanismi bude prevladat. Vliv obdobi recese pred nastupem na vysokou
$kolu na budouci kariérni vysledky absolventii v Cesku tedy ziistava otevi‘enou
empirickou otazkou.
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Does It Pay to Enter College During
Economic Downturns??

ALENA BICAKOVA", GUIDO MATIAS CORTES, JACOPO MAZZA

Summary

e We analyze the long-term career impacts of the economic situation students face before
enrolling in college. We use extensive data from the United States that includes information
on future earnings of nearly 40 cohorts of college graduates who began their studies in different
phases of the economic cycle. College graduates who enroll during periods of higher
unemployment tend to earn higher hourly wages and annual earnings later in their
careers. Women also achieve higher earnings through more intensive labor market
participation. Adverse economic conditions before entering college also increase their future
employment rates. These positive effects are long-lasting: we observe them both among recent
graduates and later in their careers.

e We test several possible economic justifications that could explain the observed
earnings premium, but none of them is supported by the data. Specifically:

- During recessions, only a select group of above-average students apply to,
enroll in, and graduate from college. However, previous research shows that more
students enroll in college during recessions, so it is not a select group of high performers.
Our data confirms that cohorts of graduates entering college during recessions are larger.

- Among graduates who start college during recessions, only a more select
group may be employed later on. Thus, the future earnings of only those high
performers who managed to find employment would be observed. However, our findings

2 The study is based on the academic article “Make Your Own Luck: The Wage Gains from Starting College in a Bad
Economy” by Alena Bi¢akova, Guido Matias Cortes, and Jacopo Mazza, published in the peer-reviewed scientific journal
Labour Economics ©. We would like to thank Daniel Miinich for his useful comments and insights on the working
versions of this popularizing text. This study represents the authors’ own views. Any inaccuracies and errors are the
responsibility of the authors and do not represent the official position of the Economics Institute of the Czech Academy
of Sciences or the Center for Economic Research and Graduate Education at Charles University (CERGE). This work
was created as part of the NPO project “National Institute for Research on the Socioeconomic Impacts of Diseases and
Systemic Risks,” No. LX22NPO5101, funded by the European Union — Next Generation EU (MSMT, NPO: EXCELES).

* CERGE-EI, a joint workplace of Charles University and the Economics Institute of the Czech Academy of Sciences.
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show that cohorts enrolling during recessions have the same, or in the case of women, even
higher employment rates than cohorts who entered college during economic booms.

- Graduates who start college during recessions choose more lucrative fields
of study than those who start during economic booms. Only about 10% of the
observed earnings premium, however, can be attributed to differences in fields of study.

- Graduates who start college during recessions more often complete their
studies during economic booms. They enter the labor market under better
conditions and thus earn higher wages. This explanation does not hold, either. We
observe the earnings premium even among cohorts of graduates who complete their
studies under the same economic conditions.

¢ The only factor that explains about one-third of the observed earnings difference
based on the economic cycle phase before entering college is the region in which graduates
work after completing their studies. Those who begin college during periods of high
unemployment are more likely to be employed in regions with higher average earnings.

e The remaining approximately two-thirds of the observed earnings premium cannot
be empirically explained using the available data. However, the observed effect
of adverse economic conditions is consistent with previous research showing that recessions
significantly influence human preferences, behavior, and major life decisions, and that early
adulthood is one of the most sensitive periods in this regard. Our interpretation
of the findings is based on these insights; we attribute the earnings premium to changes
in preferences, life goals, and behaviors that affect future earnings.

e Negative personal experiences and concerns caused by a recession can have serious adverse
effects on young people. However, they can also drive changes in life attitudes and trigger
increased effort, greater diligence, and stronger determination. This can manifest
in higher financial and/or time investments in education, choices of more lucrative fields
of study, and/or better academic performance. Experiencing negative economic conditions
when young can also later result in greater effort expended in job searches and higher
productivity at work. All of this tends to be rewarded with higher earnings, and could explain
the earnings premium that we observe among graduates who start college during recessions.

e This positive effect of recessions on increased effort by young people is supported by numerous
psychological and economic studies. Our findings regarding the factors that can explain
the observed earnings premium also confirm this hypothesis at least partially: graduates who
start college during periods of high unemployment tend to choose fields of study with
greater financial returns, more often relocate to regions with higher earnings,
and—in the case of women—show greater labor market participation.

e Our analysis is based on U.S. data covering more than 1.9 million women and 1.6 million
men with at least a bachelor's degree who began their studies between 1976—2014.
A similar study would be desirable in the Czech Republic. We expect that the mecha-
nisms observed in the U.S. would have similar effects here. However, due to institutional
differences between the countries and their education systems, it is not possible to predict
which mechanisms would be dominant. Therefore, the impact of a recession when
enrolling in college on future career outcomes of college graduates in the Czech
Republic remains an open empirical question.
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