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1 Introduction
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is $44,327.43.6 These results indicate that, contrary to the hopes of the many universities that have

made the shift from quarters to semesters, this change in calendar leads to worse student outcomes.

While a solution to the negative impact of semesters requires much further study, our analysis of

the underlying mechanisms suggests that policies aimed at increasing scheduling �exibility and
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3.2 Empirical Framework: Institution-Level

We leverage quasi-experimental variation in academic calendars across institutions and years to

identify the causal relationship between semester systems and graduation rates. We estimate an

event study model using the equation:

Yst =
10

å
k=�10

qkGstk+ X0sta + gs+ f t + r s� t + est (1)

whereYst
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and this also affects graduation rates. To help rule out this concern, we regress institution and

student characteristics (fulltime equivalent faculty, operation costs, cohort size, percent of student
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Education.15 In total, 67% of students in the full sample �rst enrolled under a semester calendar

while 33% enrolled under a quarter system.

The term-by-term transcript data allow us to construct several dependent variables of interest.

For each student, we create indicator variables for: (1) graduate; (2) drop out; (3) or transfer to

another school (within the dataset) in yeary 2 [1;5] of enrollment.16 We also aggregate these
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�gure shows that the vast majority of drop out and transferring out occurs in the �rst 2 years after

initial enrollment. Most students who graduate do so in years 4 or 5 of enrollment and very few

students in this sample take 6 years to graduate (only 4.3%).

4.2 Empirical Framework: Individual-Level

We leverage the same identi�cation strategy as in Section
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t 2 [r � 2; r + 2], (4) t 2 [r � 1; r + 3], or (5)2
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Figure 1: Event Study: Institution-Level Analysis
(a) 4-year Graduation Rates
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Figure 3: Event Study: Individual-Level Analysis

Data Source: OLDA. Notes: This �gure plotsqk, and 95% con�dence intervals in dashed lines, from estimating

Eq. (3). Year and institution �xed effects, institution linear time trends, and student-level controls are included.
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Table 1: Institution-Level Summary Statistics
All Never Switchers Switchers
(1) (2) (3)

Semester calendar 0.93 0.95 0.69
(0.26) (0.21) (0.46)

Four-yr grad rate 0.36 0.37 0.28
(0.22) (0.22) (0.16)

Four-yr women grad rate 0.41 0.42 0.34
(0.22) (0.23) (0.18)

Four-yr men grad rate 0.30 0.32 0.23
(0.22) (0.22) (0.15)

Four-yr URM grad rate 0.29 0.30 0.21
(0.20) (0.21) (0.14)

Four-yr non URM grad rate 0.37 0.39 0.30
(0.22) (0.23) (0.17)

Six-yr grad rate 0.59 0.59 0.54
(0.18) (0.18) (0.17)

Six-yr women grad rate 0.62 0.62 0.57
(0.17) (0.17) (0.17)

Six-yr men grad rate 0.55 0.56 0.51
(0.19) (0.19) (0.18)
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Table 2: The Effect of Semesters on Institution and Student Characteristics
Institution Characteristics Student Characteristics

FTE Faculty Costs Cohort Size % URM % White % Female
(1) (2) (3) (4) (5) (6)

Semester 2.299 18.757 9.203 -0.002 -0.004 -0.004
(10.450) (33.304) (59.688) (0.009) (0.008) (0.004)

Mean of outcome 381.78 215.42 1,236.64 0.25 0.70 0.56
Observations 12,065 12,065 12,065 12,065 12,065 12,065
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Table 4: Timing of Calendar Switch for Ohio Campuses
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Table 6: Summary Statistics - Individual Outcome Variables
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Table 7: The Effect of Switching to Semester Calendar on 4- and 5-Year Student-Level Outcomes
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Appendix
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