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)� (����: www.iri.org  (IRI) International Republican Institute  
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�X�Highlights, Pakistan Economic survey 2010(11, P: 7, Economic Advisers Wing, Finance 

Division, Government of Pakistan, Islamabad.   
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�X�Highlights, Pakistan Economic survey 2010(11, P: 7, Economic Advisers Wing, Finance 

Division, Government of Pakistan, Islamabad.  
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)�(Highlights, Pakistan Economic survey 2005(06, P: 8, Economic Advisers Wing, Finance 

Division, Government of Pakistan, Islamabad.  

�2 �/f#	 :Pakistan Unemployment rate. www.indexmundi.com  
�1 �/f#	 :galluppakistan.blogspot.com  

Country  2003 2004 2005 2006 2007 2008 2009 2010 

Pakistan 7'8 7'7 8'3 6'6 6'5 7'4 14 15 
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�X �)%;�& j�;[L I	/)%;�&	 �i`o�K	 t��&	 I	/ '2ÉÉ¾\2ÉÉW' 
 �z,0JK	من: http://www.moqatel.com/openshare/index.htm 

�2�Highlights, Pakistan Economic survey 2010-11, P: 7, Economic Advisers Wing, Finance 

Division, Government of Pakistan, Islamabad. 
�1 � I	/)%;�& j�;[L&	t�� o�K	 2ÉXÉ' 	 �z,0JKمن: http://www.moqatel.com/openshare/index.htm 
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)٢( x�� &	 ��/K	 
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�X � I	/)%;�& j�;[L&	 t�� o�K	2ÉÉ¹'  �z,0JK	من: http://www.moqatel.com/openshare/index.htm 



٣١ 

 

YYYY : : : :(&�>[&	 !� (��u-a	 (�)�&	 ()­+(&�>[&	 !� (��u-a	 (�)�&	 ()­+(&�>[&	 !� (��u-a	 (�)�&	 ()­+(&�>[&	 !� (��u-a	 (�)�&	 ()­+::::    
�3-� 4�3� �	 56 �	 
,-+ 
�� 
�� 4�� �	 �+ �/)/` ©9 !� : k�0 c,�;&	 !�¯�K	

 5� Ë/H	 ,k0 �T �� ,���|&	 !�¯K	 !� �	 dE =H9���S�< P� ��� !��-	� ,��A�) �� 
BCD  	iT� 	iT �3�D G#9 ,& �;< uD _Gn ���69 ' ��� �	 +%� �� !h&� ^��A< ,�& BCD ��D _�n

B�>��&	 ���' �X� 
	 ¬/)_e3�& B9 q` (&�>[&	 : +,�6 !�� �+,�6 c9 � = h&	 !� �S�&	 ,��S�&	 B9 ���E

 B,h) j��<	z : (w,#\	� /lO&�Tº/�K	� (0,v��&	� 4��&	� 'r	z k�s �9 :��O"�� 
�l��nP�T �
�3� , ci�&	 q��l&	 �9 ,(���K	 ���-,&�� 4����� +,�9 k�%< ./�) P ci&	 c,;&	 ����&	 	iT�

 ,4&�� ��l�< ��>� ) P , ����&	 5�� �+%�;&	 ��� �N��[�3& ³/�A�K	 r	i�&	 k�s �S�&	 !� ��&�
t	/H ³/A�&	 	i` ��� B9 _��;A&	 ¬/) ��H ,
,�) !� I,�� , 4<,;& = h3& 4���H�' �2� 

                                                 

�X�  %�9 4�/092U1¾¾ �¨VVV �
�� :
�� ,%�&,&	 !� �30 ��w%H :(����+ !�� ,BuS� !� %�� !� ,�+�[� !�	 ��w%H ' ��
2U1VÉ �¨¨XW �
�� :
�� ,t+�� ��w%H :
�� ,�+�[� !� �	 %[� ��w%H :(���+ !� ,BuS� !� %�� Z�09 '�"�3 �" ¨UW¾ 

�� : ,k�# !�	� ([�n ©9 !� /h� ,�9 ��w%HP�� :B��[H !�� G��¦ !�� %��� !� ,Be�� !� (���+ !� ,�)+NE !� �	 %[� ��w%H '
�"(��� !�	" 
�� :£D��>&	 %�� !� µ�� ([�n ©9 !� /h� ,�9 ��w%H 'P�� : !�� ,Be�� !� (���+ !� ,�)+NE !� �	 %[� ��w%H

!� G�¦ !� %�� B�[H '�"q�� �&	"  �"¬�h&	" XÉ1¨1 
J� :�#�09 
�� ,c�[&	 %�� !� g �	 : !�	 ,`� ,��|A&	 ��w%H

�� ,Be�3- :N�#�&	 ©9 !� ,BuS� !�	 %�� ��w%H ' ���XÉ1¨Y �
�� :
�� ,%�9 !� ! �	 �#�09 : !��	 ,`� ,�	 %[� ��w%H


�� ,_e-9 !� %�� :(����+ !� ,BuS� !� %�� !� ,�+�[K	 !�	 ,`� ,�	 %[� ��w%H ' ���XÉ1¨W �
��� : !�� %��� ��#�09

�� ,�<�H :
�� ,B�[H �#�09 :(���+ !� ,BuS� !�	 !� ,�	 %[� �#�09 ' ���XÉ1¨¾ �
�� :
��� ,_u��&	 !�� %��� �#�09 :


�� ,�)+NE !�	 �#�09 :B�[H !� G�¦ !� %�� !� ,Be�� !� (���+ �#�09' 
 ���wuw�¦ !� %��� ,!�/&	 %[� ©9 !� (���+N�#�&	 ,�9� ,B�[H !� G� ��/TiD ,}/�\	 !�' 

(�&��&	 !� ¥�� �[w (;w ¶+��	 !� (���+ d,� Z%K	 N�	N ,�9 }/�\	 ��/` !� !�/&	 %[� ' =)i��&	 =)/;<�X UW¹Y�' 
·­,#+\	 =��n ]��&	 
�� : (���+ ,! H �)%H−Z%K	 q���&	 (���+ !� Be�� !�	 ,`�− +� ,�)%��	 !� H Ãm�%6 4�& ¬�
%H	,&	 �)%�	 	i` �3 � ' %�9 %� ��XY U1¹W�' 

�2�  /f#	 :+��"K	 N+ ,+�O�P	 /),�< À~ +��vK	 +%&	 5�,!)%��� !��� k��&	 g�	 %�� 2U¾VÉ���u�� (&�>[&	 (3h�� � , ,
,G �� %�9 ! H 
�?  ËW2' 



٣٢ 

 

%�� �?9 &	_��;A  , 4��9 5� =½ P 4�3� 4<+%� �� ���&	 !� �>��K	 !�P	 (;A�&	 B9 5�
 ���S�&	 !�� _	/�;A&	 B�¯�� t��;&	 (&�%&	 5�� ,= h&	 !� j	���� B,h) B9 ��,�� ·~ B\

_�;3&	�  ���� �±,� T� ����;A# 
��K	 ���� ���"��D , ����3� xA�) �� �� ��& !)i&	 g�� K	�
��"3O)  ���½� }u� �/�9� _	�N !��`,"#� ���' �X� 

= h&	 !� �S�&	= h&	 !� �S�&	= h&	 !� �S�&	= h&	 !� �S�&	::::    
N /Tz 'µ�H�&	 ([`� :�&	 I�AO&	 ¬%HC� B,h) = h&	 !� �S�&	��&�(: 
/lO&	 : %�H G��#\	 P tu�l&	 «�3� BCD ,= h&	 %H 4[H�6 4� «3[) ¥ ci&	 klO&	 c9

 ,���� = �h�& (D/H dE 4�D%) �9 �/�¯) B9 QÅ& B�T ,= h&	4[ T !� 4�3� xA�)� ' G��#\	 ��9
 �9/��	 %��� �����3�< F,² !h& ,j��~ F,² P ,`� �� �,3»	 /L�¸ !� ���D �K ,(�%v3& /�¯<uD
 � ����;A# ��[�� ,�,"�� ��l�-	 BCD ,�`,"#� 
�s �9 �)/>< �9 (L��vT �� ([-��� (���� (D/H

���30N B��T 	zE PE Q\	 5�� ���;A# =½ P� ,��[ T  +%�;&	 �D%�� ����)�AT =�S�D ,����Ah) P
4�� F,S�K	' 

k[h&	 %&,&	 ��9� : 4�3;� � (�D* =� h&	 !� j	���� B�T 	zE PE Q\	 5� 4�;A# =½ uD
 �>�� �3�&	� G��&�T 4� � � (Dy �9 ,4��&	� B,�{�T�&	 ,��3�&	 4[3L =[ � �9 ,g3�/&	� !)%

 h&	 Ç�< t%�� (&�>[&	 +���#	 =[ � �9Q� �TP	 !� 4& �#�K	 º/K	 =[ � �9 ,4& =' 
(w,#\	 : ����;A# ^[�O< i�%��� ,}���< G�H �l3� e�� ����9 5� �k;A&	 ��[&	 (;A# =½

Q�� �TP	 5�� �`�² B9 QÅ& F,² P� ,Q\	 5� ���;A# IN�� �;3L 	zCD ,}��&	 5� ' BC�D
� (L��vT (��A3& ���/�< P (A)~ (��� !� �[ �T	 ,Q\	 !�� ����;A# �>;�- ,=�[><� ��3�<

������ q�&	 (;A�&	 
eTE Q\	 5�D ,���Ah) P ��[ T B�T 	zE PE' 
���&	 !� �#�K	 º/K	 :�`,"#� 4��&	� B,�{	� �3�&	� G��&�T' 

                                                 

�X� /f#	 :K	��/  Ë ,x�� &	W2' 



٣٣ 

 

= h�&	 !� �l�) ci&	 �3�&	 =3L : ����&	 5�� j	+N��� B�T ,&� G�H �3��K	 =&�>&�D
 4�;A# =½ ,= h�&	� ,=� h�&	 ��3�&	 (�[3L t��&9 ,�3D ,()�AT º/D �3�&	 =3L B\ ;4��9 5�
(�\	 ^&�O� �3>�< ' u�D ,4��-	+N � j��;A¸ B��T BC�D ,j��"��# j	%  =&�>&	 B,T ·�� 	i`�

4�Ah< �/H (��� �3�< dE .	�#P	 4�3�� ,4��3�< � ¬�%�' �X� 
 G��� G��� G��� G���Q� �TP	Q� �TP	Q� �TP	Q� �TP	::::    

 c%� !� �	 %�[� !� B9	�0	 g3�+ � e®9 :� 4�3� �	 56 q[�&	 ��<9 !�� 4#PJ� ) �3-
D =3;D ,(�%O&	!)%3� ��y+� �[&	 e�� '
�;D :E c,;& P� q�l& ���D ÄH P� eh��>�9 e��n B

= �h�' �2� 
 
�� ]��&	c���/;&	 : 
,-/&	 ��k0 e#E�−�3�-� 4��3� �	 56−  5�� !�h) ¥ 4�#\

B�#,h) %;D ,��/�9 !L�[� �3�  �9 ,g[� �h� k�s ���	,&	 � B�#,h)� ,!)+N�� !)%3� /`�f&	 �
GAh) P �j[ T g[ �h�'�1� 
Z�T,�&	 
�� �	 4�+ : /)i�"�&	� Ä�,�&	 ��&�K	 �9 t����& ="�� ) 4#9 5� ��&N 4�D�

 �	 5�6 �	 
,�-+ ���D eT = h&	 5� �,� ci& P� q�l& �� P (�%O&	 BJ� 7��&	 �)/�<�
� 4�3�xD/� �&z B,h)� �3-� 4&y' �X� 

                                                 

�X� /f#	 :&N9� q�u-a	 4;A&	 ,4�9'N ' , µ�H�&	 ([`�XÉUX1¹−X1¨' 
�2� %�9 4�/09YU22Y �X¨X1W �
�� :%���- !�� G��¦ ��w%H ' ��YU22Y �X¨X1¾ �
��� :���T� ��w%�H ' ��WU1¾2 
�21YWX �
�� :k�# !� �	 %[� ��w%H '�"N�	N ,�9" X¾11 
�� :
��� ,N%� � ��w%H :�#,�) !�� G� �� ��w%�H '�"q��� �&	" 
WU¹¹ ��,"�h&	¬" 21¹É 
�� :G��K	 !� %��� µ� !� �/�� �#�09 'P�� :G�¦ ��w%H' 

 �����+9�G ��� ,k�# !� �	 %[�� ,��T�� ,G�¦ ��/TiD +��»	 !� c%� !� �	 %�[� !� ,4��9 !� ,��/� !� t��` !�' 
( ��»	 !� �&N e�+ 4�;D (;w c%-\	 t	,�&	 !� k��&	 !� ��/� !� t��` '&	 =)/;< =)i����2 U2¾V '� !�� k���&	 !�� ��/��

(�&��&	 !� +,��� 4�;D (;w Z%K	 �	 %[� ,�9 c%-\	 %3),0 !� t	,�&	 ' =)i��&	 =)/;<�X U¾VX '� +��»	 !� c%� !� �	 %�[�
g����&	 +�[T I�;w � �ks� µS�&	 �%� ' =)i��&	 =)/;<�X U¾1¾ '� 
 ^�"6 �)%H 	i�D I�;w ��3T �	�/&	 '��c�,�&	 t��P	 
 :^�"6 �)%�	 	i` 'Qi�K	 À~ �,�SK	¾UX¨¹ '� ]���&	 
��

 ·�¯#+\	 =��n :gv��&	 ·~ 5� ^�"6 �N��-E' %�9 %� �2¹UY¨¾' 
�1  �/f#	 :,��T�&	 4;D  ,c���/;&	 �-,) 2  UX¨' 



٣٤ 

 

Q� �TP�� N	/K	�:P	(�)�Ah&	 +%�� Q�� �T ' ,���T�3& m�;"��-P	 ��`9 !�� B��T PE�
 �69 !� �S�&	�·�� ��& = h&	'  Ü/�K	� q����&	 5�� ���T�&	 .,�,� 
�;) B9 ^O) P�
= "D ��S�&	�' c�,�&	 
�� eT ���K	� 4<_�/�� 4&�"� x�3) = T '3) P ��� ���9� ,��D 4�� x��

t�%�K�T' �2� 
�� �	 Ü+ �/�� !� �	 %[� !��3- � 4�3� �	 56 q[�&	 !� 4 
���:  (�%�O&	 ��� P

c,- �/� cz P� q�l&' �1� 
c���/;&	 ]��&	 /Tz :� 5�� ���T�&	 �)/�� �)%H B9 5�"c,� &	 �/�K	 cz"  ����)

 ¯�± �� ,(&�>[&	 � /�� ) ci&	 +N�;3& ([ �&�� 4�uLC��jD/� 43�K ��uK	 = h&	 Ë/D' 
 ·���&	 4��D /D	,��< ci�&	 ,�` ��T�&	 4�3� t/¦ ci&	 = h&	 5� +N�;&	 B9 (6u»	�

(�<*	: 
X− 4�� = �h) ci&	 ���&	 %² B9' 
2− t�%�K	 (&���� ��&	 � +,f"K	 ���&	 BCD ,� j�~ jPuH ���&	 	i` B,h) B9' 
1− %n (;�� ks !� 4�3� +%;) B9�N�� ���"K	 m,D �%)' 
Y−  4�&���� 4<_�/�� ��T/�� 4&�"� � j;�P� ,43�K je�u� B,h) B9e��P	(��' 

                                                                                                                                                    

�X � ,+�L�\	 ��#YU22Y' 
�2 �/f#	 : �,�SK	  ¾UX¹É� ,  ��T�&	 4;D2UX¹' 
�1�  09 %���9 4���/2UX¾Y �¾W1É �
���� :B��A��- ��w%��H,��T� ��w%��H ' ��2UX¹2 �¾V¹¨ �
���� : %��[�� ,����T� ��w%��H

B��A- !�,!�/&	 '�"q�+	%&	" X¾1¹ 
�� :� B��A- !�,���# ,�9� ,�-,) !� %�� �#�09"N�	N ,�9" X¾1Y 
�� : N�[� ��w%H
%�- !�	 q��) ,��`	/�E ��w%H ,µ�»	 c+�[#\	 G-,� !� '�"ci�°&	" ¾W2 
�� : N�	N ,��9 ��w%H ,+��� !� %�� /h� ,�9 ��w%H

 %��- !� B��A- ��w%H,£&��>&	�À �,B��A- �#�09,m	F/&	 %[� ��w%H ,Bu�s !� N,�� ��w%H�  

 ��uT�%�- !� ��`	/�E� ,c+,�&	 %��- !� B��A- ��/TiD ,c/���&	 %)�) !� B�¦+ !� ,��`	/�E !� %�- !�'  

 !� %�-( ��»	 !� 	%��� u��D (;w B�T� ��`	/�E ' =)i��&	 =)/;<�X U1Y2 �(�&��&	 !� 
,[;� c/���&	 %)�) !� B�¦+ '
 =)i��&	 =)/;<�X U1É¾ � 

G �� ,�9  t��P	 
�� ^�"6 �)%��D :! H �)%H 4�� �	 Ü+ �/�� !� �	 %[� �)%H ' Z��[&\	 ]���&	 
��� :^�"�6' 
´)/Í � t	/K	 ()�s  t	/�	� 
u�	 �)N�H9�Ë :XX¾�' 



٣٥ 

 

W− ��,�) !� ()�AT� 4�)�AT 4� ��< �� +%� 4�� = �h) B9' 
	i` G���� : B9 �� j�~ 4��� Q,�3>� =� h&	 5� +N�� �T B9 q�Ah) B9� ,4� A�� 4� A#

 (���� ���SK	−(6�v� /�\	 d��−  4�& x�H ,�` ci�&	 /��\	 	i�` 5�� 4����) B9 4�� Q,3>�
4�3� =�	�� ' = h&	 !� 	 j���� B�T !�D−  (�`��&	� (0,v��&	� 4��&	� /lO&�T r	z ��|&

 4[� T !� 430N B�T !h&� %�� �9 ,43��� x�3) = h3& jPuH �j��� %² ¥� 	 j+N�� B�T �9 ,º/K	�
()�Ah&	 ¤�� 4�Ah) �9 ,4�3���� 4�Ah) P  ����@ B�N−  }/�H P� ,���T�&	 !�� i0\	 4& �H %;D

�	 !)N � 4�3�' 
 Ie�3�< q` �i`tu-a	  ;(��/&	� 
%��&	 �9 B� Ha	� 
%�&	 g� ��? q�&	 (�6��&	
g3��;&	 g)N�K	 9%[� ��9 :"�TJ) P ���) P !�"  k�s� ,q��u09 k�s� ,q���[L k�s 9%�[� ,�D

Z� #E'+,�>&	 � BE �� ;  u�D9 ,��`����� ��`+N�� t,;)� ,��A��� �8,� ��¦ � j�	,#9 I�#	,��	�
3[)?I	�eS�&	 �i` ([</� B� #a	 «'�X� 

�N�[�3& ³/A�&	 F,²P�N�[�3& ³/A�&	 F,²P�N�[�3& ³/A�&	 F,²P�N�[�3& ³/A�&	 F,²P    ���&	 �°����&	 �°����&	 �°����&	 �°�::::    
 ���9 � ���� ,�&� ,�	 5�� �T,�&	 �9 �N�[�3& ³/A�&	 �-�� ���&	 �/< �3 �3& F,² P�

4& k0 ,�D 
e�\	' �9 t��a	 ��- %��
���� ,%S� � � �9 4���� � �3� ��+ !� �	 4�+ % :
q�F+ q��<J) G�H ���n ���9 P '%�9 
�;D :�3�&	 ��� ��+ 	i` ' ���� �	 BE q�[�&	 
��� %;D

q�+ �� �� q�F+' 
���:  ��6�Ý �%�l< k>&	 mF/) eT �h�F/& 43T,< xH �	 5� ��3T,< ,&
�#�>� À�/<�' �2� /<� �%l< �®9 /TiD ���� d��< �	 �+ (��"O&	 �#�T� 
�� mF/&	 =3L � À�

�� ��%;&	� ��3�Í � B,3��)� B�/S�)' �X� 

                                                 

�X�  ��T�&	 4;D2UX¹' 
�2�  %�9 4�/09XU1É �2ÉW �
�� :�/��� !��	 /�h� Z��09 ,�,�H ��w%H ,B��/&	 %[� ,�9 ��w%H ' ��XUW2 �1VÉ �
��� :

(��� !�	 �#J[#9 ,}�SH ��w%H ' ���1V1 �
�� :(��� !�	 �#J[#9 ,m�"-E !� G�¦ ��w%H '�"� !� %[�%�"XÉ 
�� : �	 %[� �#�09

�� ,%)�) !� :
�� ,^)~ !� �,�H ��w%H :�/�� !� /h� Z�09 '�"(��� !�	"YX¾Y 
�� : %�[� ��w%�H ,G��¦ !� (3�/H ��w%H

(��� !�	 Z�09 ,=`� !� �	 '�"ci�°&	"21YY 
�� : ,^�)~ !�� �,�H !� ,�+�[K	 !�	 ��w%H ,c%�h&	 %��- !� µ� ��w%H



٣٦ 

 

 q;��[&	 t��a	 
��� : 
%) �� 4�D �� = h&	 !� N,�;&	 5� (&PN �)%�	 	i` � ��& �
���< �	 � � N	+9 e�#E � mF/&	 =3>& �%l< e#CD I%s 	zE k>&	 B\ mF/&	 =3L 5� ,�& � ��3�9 d

 PE 	,D���) ¥ �%�� !� � �%�� k»	 B9 	�9+ � ��D�< � ����  � ���`z � d��< �	 5� 	,3T,<
 B,��l) � �`%3� � �±,� 5� B�%���) ���h& �#�>� À�/< � �6�Ý �%l< k>&�T g�#�s gK�-

�T,�&	 .u0 	i` � B,"O�) P � B,�ih) �' �2� 
WWWW : : : :e3�&	 
	,�9 ¤��e3�&	 
	,�9 ¤��e3�&	 
	,�9 ¤��e3�&	 
	,�9 ¤�� _ _ _ _ M M M M(&�>[&	 tz(&�>[&	 tz(&�>[&	 tz(&�>[&	 tz::::    

q;��[&	 /Tz : 
�� 4��9 !� ��/� !� t��` !� : 
�;) :¥��&	 � (&�>[&	 !� _p~ �� '�1� 
c���K	 
�� : 4��)N 5� 4� g�� ) À�[�� 4�L�� �l�) ��� !� �>�< 	zE B� #a	 B9 �&z�

 %&	,��D �/A)� ¤�[)� B�>��&	 Þ���) �� �s+�D 4[3� x[) ¥� �s+�D �/`�� B�T 	%�&	,< 43� # 4�D
(�3s _� �3&� (3As ��/3& ³	/A&	 ��� �w !�� B	,�H �T %&	,< !� �¡9' �Y� 

 j�|)	 
��� :�/0*	� ��#%&	 %;D (&�>[&	 (Dy' �W� 
Z��A6\	 =s	/&	 
,;)� : +�6� ,(�#	,��	 !� �� (�#� #a	 !� ]3 #	 �>[<� �>�< !�

G<,K	 ��� !��''' �¾� 

                                                                                                                                                    

h� !��/�� !� / '�"q�� �&	"  �"¬�h&	" �.	~\	 (A� �¨� UXÉW¨¾ � !� ,�,�H !� ,�+�[K	 !�	 !� ,�# !� %),- !�
/h� ' ��uT�(��� !�	� ,/h� ��/TiD ,Z���{	 ��@ ©9 !� ,�k[` !� �	 %[� !�' 

(�&��&	 !� (;w �k[` !� �	 %[� ' =)i��&	 =)/;<�X UWY1 '�� !� �	 %[�(��#��&	 !�� t�¸ (;w Z���{	 ��@ ,�9 �&� ' =�)/;<
 =)i��&	�X UW2¾ �G� �� ,��9 t��P	 
�� ^�"6 �)%��D :^�"�6 !� H �)%�H 	i�` 'YUWV1 =���n ]���&	 
����  ,
·�¯#+\	 :^�"6 ' �[�H !� %�9 %� �XUW2Z�[&\	 ]��&	 
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�X� /f#	 :+�[&	 ^�D ,cXXU1ÉW' 
�2� , ,Be)a	 =�n2U¾¾' 
�1�  ,x�� &	 ��/K	2U1X1' 
�Y�  ,/)%;&	 ¤�D2U1¾¹' 
�W�  x�� &	 ��/K	XU¾¹' 
�¾ �/f#	 :_�D,&	 +	N ,(�)�&	 t+�h� dE (�)+i&	− Ë ,��1¨2' 
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���&	 !�	 /Tz!)%� :����- % 4O# e� cN+�/� &	 !� !)%&	 Q��n x;"K	 : BE c%�- �)
4�	,� =�hD ?d�9 e8JD ,=S�&	 q�30	N �3�� BE� ,(&�>[&	 dE I%309 ���&	 �T/< : ����	

=S�&	 !� �	 /Al�-	�'�X� 
 (�)�&	 ()­+ � P ! "� � /�J� � �& �®9 5� 
%) (&�>[&	 
,H _e3�&	 4� 
�� �� �hD

%�� P�  �®9 eT ��#%&	 B	Ç0 =[ < �®E� ,��3 &	 �;�&	_/�3& !)%&	 +	N /h� 5� Iu),&	 /½' 
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�0%��0%��0%��0%�    
h�� N��²a ��"[&	� (�-	+%&	 x"�� < q�&	 Iuh�K	 �3< !� �%H	� ���< (&�>[&	 (3

x�[>�3& (3��;&	 ([-��K	 
,3�	,  (3h��K	 %�)%� P�9 ����3� =�² (3h��� c9 � º,�»	 ��[��
��A)/�<�, 

 !�h&� , G���K	 	i�` dE k�n9 %�� B��T BE� , (��)%�	 I�"3>OK	 !� ^3>O� (&�>[&	
 ¬/09 I	k[������ :�&z ,"#� �3v�&	 , ���&	 !� N,;�&	 , � h&	 , �S�&	' 

�\	 �"[K	
�\	 �"[K	
�\	 �"[K	
�\	 �"[K	 : : : :(&�>[&	 t,�A�(&�>[&	 t,�A�(&�>[&	 t,�A�(&�>[&	 t,�A�::::    

(�-	� (&�>� (�3T �"[69  B,�h< G��� � (�&�>[&	 q�` eD t,�AK	 (|��s� ,t	%v�-P	
 , x��N /�9 ���,�A� %)%�� ,(&�>[&	µ) �� ���� /Ti#: 


�P	 �)/��&	
�P	 �)/��&	
�P	 �)/��&	
�P	 �)/��&	::::  q�TF c���+ ]��&	 /Tz g�L~� , 
��� : B��L~ ����` ���,����-�-9 B��
 ��� , (��-/&	 I	_�OHa	 = "� �L��&	 �)/��& , ��� B����²�: 

X :���&	 5� j	+N�� B,h) B9' 
2 :���&	 (6/D !� �"[) B9' �X� 

 j�|)	 
��� : ��² �&z 5� � �-J< ��O��P	 4�� ��6�9 ��� =� H� � _	��»	� B,)N�
(�&�%&	 ���&	 (�f��  (ILO) � �4�#J� ��L��&	 �)/�< 5 :"  , ����&	 5�� +N��� ,�` !�� ��T

c�%� B�N !h&� , %�� &	 /�\	 ¬,� � %�� 43[;)� , 4�� �"[)� , 4�D =s	+�" ' 
 �%�� /Tz �w : g3L��&	 5� �)/��&	 	i` x[>�)��/� 
�\ ���&	 m,- B,30%) !)i&	 ,

[- c\ 4T°& 	�/>�	� ���&	 �� x[- !)i&	 g3L��&	 5��Q�[-\	 !� =' �2� 
Z��&	 �)/��&	Z��&	 �)/��&	Z��&	 �)/��&	Z��&	 �)/��&	::::  ·�~ (wuw ! H 
�? ]��&	 /Tz-�-9� ,(&�>[&	 t,�A� %)%� M (�q`: 

X :Ë�»	 4�� � �9 , /�J� ��� B�N N/A&	 B,h) B9' 
2 :Ë�»	 4�� � �9 ,/�J� ���&	 M j�[s	+ N/A&	 B,h) B9' 

                                                 

�X�  ,(&�>[3& Ò�� &	 N�O��P	 ,qTF c��+,�),h&	 ,(D/�K	 ¥�� (3  /�,�T9X¹¹VN%�&	 ,22¾ Ë ,XY' 
�2 �K	/��  Ë x�� &	XW' 
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1 :� �9 , /�J� ��� !� c%� �h�� j��H�� N/A&	 B,h) B9Ë�»	 4��  '�X� 
 (&�>[&	 � ·°�) 4#9 ���3� N+,D B9/D	,< (wuw  ·�~-�-9� (�q` :  

Ë�»	 4�� � �9 /�J� ��� B�N N/A&	 B,h) B9 : +���� !� .%�	 B9 	zE"  ��� B�%�" 
 5�� ���� %�� !�h) ¥ 	zE +����K	 	i�� ��;D� �v��&	 �����D ,(&�>[&	 � ��l��&	 g� ����&	 ,`

 muLa	 �"[3& (���/K	 �°A&	 
u0 � �%H	� (��- ,& �'� 
�%�² P � Ë��»	 4�� � �9 /�J� ���&	 � �[s	+ N/A&	 B,h) B9 : º/�� ��� 	zE 4�#9 c9

	+,�D ����3& 	%��� � � 	+N��� B,h�- 4#CD N/A&	 5� u��,  �N%�� �°�D 
u�0 ��&z � � �°�D
�"[&	�\	 �T N��[�-	 ,` +���K	 	i` !� .%��D , _����#	 %��� 4�<~�[K ���� !� g�H�[&	 N	/D

u�D ^ K	 �°D, �°A&	 �i` 
u0 ���3& %�� � ks 4�/Í %�� u[;� � ���&	 !� �H�[&�D,  �
�&��o� 4& À��� ks , I���,�K	 ¤�� =[ � ���&	 5� !)+N�;&	 ks N	/D\	 N��[�-	 dE .%8 eT
�º/K	 ,(�3���&	 (�&�¯ K	,'�''' 

\�D� ����< À��K	 ����&	 t,�A� �h� q�&	 �-: 
• �ln =O�� 4& B,h) B9 B�N ���&	 !- ³,3� �� ���&	 � ([s/&	 � N	%��-P	' 
• !),h�&	 � ��3��&	 �T	/� q²/0,  (��3h�` I	k�l�& (S��# gHÇK	 
e�&	 	iT �

 �O��P	N�' 
• ��) ��|D9 ���� dE B,��3>�) � ���� =O�� B,3l�) !)i&	 N	/D\	 ��� =�-�

 � g[s	/�&	 !)%���;�K	 
e�&	 dE (D��a�� ,�±�H,�L � ,�±	+%� � ,�±u`¯�
�&�� � ,���&	 m,- dE 
,0%&	dC  ·���&	 �i` ���D /D,�< P !)i&	 N	/D\	 BCD

 �9 %��� B�N !�� 	,["� #	 !)i�&	 ���� ,(�H��K	 (3���&	 ¬,;&	 !�� B,A�O) P
��� !)i�&	 �9 ,����&	 m,- !� ·~ !)i�&	 �9 ,�±	+%�� � ��u��< (�A��� 	�%

                                                 

�X  � Ë ,���u�� (&�>[&	 (h��WX' 
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kO;&	 ��\	 � ] A3& (3��� ks ��� N,;� !� 	�N�A�-	,  � 	,&	F��� !)i�&	 �
(��L,&	 (�%»	 _	N\ �9 !),h�&	 +,L' 

 4�#CD ��"[&	 (�)%� 5�� (&P%&	 �&z 4& /D,�) P � c%� �hn ��� !� �"[) !� �T
u�a	 ���) P (�&�%&	 ��)�;�3& �;D� �N%�� I	,�>0 
u�0 !�� PE ����&	 !� �"[&	 !� B

��� : 
(6�0 �9 �#�T (��,hH ��l��&	 =<�h� � ��S �&	' 

�� (�+��&	 I�#u�a	 5� N/&	 � (A��� !� �"[&	 I�#u�E �#' 
� � ()N�� N+	,� 5� 
,O�	 =3L�&�(�<	i&	 �)+��K	 �),��& (' �X� 

+ ]��&	 /Tz �� 5� 	i` �T !� �6��	(��&�%&	 ����&	 (��f�� ����� c��  (ILO) 
 t,�A� %)%"�& je�� j	+����"�>��K	"  ," 5� +N�� ,` !� �T4�� �"[)� , 4�D =s	+� , ���&	  ,

c�%� B�N !h&� , %�� &	 /�\	 ¬,� � %�� 43[;)�" ' /D	,�< t%�� G����� (&�>[&	 t,�A� N% �H
���&	 �� xA�< (��� _	N9 5� +N��� 4�D =s	+ �v�& m,�- (�&�H dE ��&z ��/)� ,�N	%��-	 
���&	 'c%)\	 �,�  dE 7��;&�� g3>��K	 
e�&	 ([ �� (&�>[&	 7�;�< �&i&� (3���&	 ' ����)�

 (���� !- m,D Ë�vn\	 ��? B,3>��K	��� ( Ý !� �N�� %)�<  j����� B,3��) P ! �� ���� ,
8%�& !)i�&	� ,Ë��»	 ���� � B,�3��) P �9 /�\���  ���� � �9 /�J�� ����3& N	%���-P	

���&	 !� j��"� �N%� I	,>0 	�iÍ	� ,Ë�»	 ' 
��)/��&	 	i�` ���& (��[&�s ���² N��h) � 4�	%v��-	 �,��n !�� �s/�&	 5��  ·���&	


,[� ¬%� ^�,) ¥ 4#9 PE ,(&�>[&	 (&�H ��3� � x;"�< q�&	 ,(��,�,K	  /��\	 ¬,� K �>��K	
�D ^�,) P� ,%�� &	���&	 5� 
,O�	 � 43 ' 

                                                 

�X  �/f#	  : Ë ,���u�� (&�>[&	 (h��WX' 
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��®J� ,(�&�>[3& (�&�%&	 ���&	 (�f�� �)/��� i0\	 !h�) �&z 5� j_���� :" q��&	 (�&��	
,4�� �"[)� ,4�D j�[s	+� ,���&	 5� j	+N�� N/A&	 ���D B,h)  ,%��� &	 /��\	 ¬,�� � %�� 43[;)�

B�N !h&� ¬�%�"' 
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Z��&	 �"[K	Z��&	 �"[K	Z��&	 �"[K	Z��&	 �"[K	 : : : : (&�>[&	 �	,#9 (&�>[&	 �	,#9 (&�>[&	 �	,#9 (&�>[&	 �	,#9::::    
&	 �f�� xA�< I�-	+%O��P	� ()N�e��P	B9 (�&�>[&	 �/`��� ��&���< q��&	 (���  �	,�#9

,+	/��-�� �N%S��� �kl�� q` e#E� ,(���® �9 (���w � �& ���hn9� (&�>[&	  te��`	 =�#	,{ j�;[L
�/`�� (-	+N � �[�K	 ���O�&	 +���� 5� j_���� ,g�H�[&	  q��&	 (&�>[&	 �%K j�;D� �&iT� ,(&�>[&	

�<(3>��K	 I��A&	 ���#�' 
DC� , (�)/`,� I	+��[��E �%�� !�� ��<9 %�� (&�>[&	 �	,#9 g� _�;�&a	 (�,�6 Bq�`  B9
(&�>[&	: 

X : .�|) B9 !h�) 4#9 G���� , t	�%&	 5� �N%S��� �kl���&E+	/��-�� %)%� ,` �� ��' 
2 : , ��±	kl��� ��`ª��� g� ��[�nP	 ¤D =�O)� ,(30	%����� ^�|��- e�T º	/���-	 !

���	,#9� 
1 :��H ,��-��� =�O) K	� �����&	� , (&�>[&	� (&e�&	 �)/�< M 
�%&	 g� .u�0a	 , ��>��

�>��&	 �%��(&�>[&	 �9 (&e�&	 !),h< M �0%< q�&	 ª���&	 !� �&z ks� ,���&	 !-� ,' �X� 
(&�>[&	 �	,#9 �� ;<(&�>[&	 �	,#9 �� ;<(&�>[&	 �	,#9 �� ;<(&�>[&	 �	,#9 �� ;< : : : :    

 !h�)(-	+N µ) e�D (&�>[&	 �	,#9: 
>K	 =3
�\	 :��l��&	 = "� (&�>[&	 

Z��&	 =3>K	 : ·���&	 (��[L = "� (&�>[&	O��P	cN� 
�&��&	 =3>K	 :(6�»	 (��[L = "� (&�>[&	 

                                                 

�X  �/f#	 : ,©/�&	 !L,&	 M .	/"#P	� (�)/{	 ����u�� (&�>[&	N 'N ,q�),�H %�9'9 ,+%�� ����K	 %�[� ' ,,&��)N ,#k�n ��[�N
�)�# (��)N�T9  ,º�)/&	 (���\	 t,3�3& (��/�&	XYX¹ �`X¹¹¨t ' Ë22' 



٤٥ 

 


�\	 =3>K	
�\	 =3>K	
�\	 =3>K	
�\	 =3>K	 : : : :��l��&	 = "� (&�>[&	��l��&	 = "� (&�>[&	��l��&	 = "� (&�>[&	��l��&	 = "� (&�>[&	 : : : :    

�\	 � ;&	
�\	 � ;&	
�\	 � ;&	
�\	 � ;&	:::: (D,�hK	 �9 �/D� &	 (&�>[&	 :) (Open unemployment 

��� q��< (D,�hK	 �9 �/D� &	 (&�>[&	 � g[s	/�&	 � !)+N��;&	 Ë�v�n\	 !�� N%�� N,
 ]���&	 /�Tz e�T ���&	 !� ���@ B,3L�� ��D ,��%² B9 B�N !h& g�� /�9 ¬,� � %�� ���&	

c��+ :q�&	 /`�f&	 �>��&	 (&�H ,�/D� &	 (&�>[&��� %O;�)  ,(�H��K	 ���&	 �,� !� _�� ���� Z��)
��&	 5� !)+N�;&	 N	/D\	 !� N%� N,�� c9 /��\	 ¬,�� � %��� 4�� g�H�[&	� 4�D g[s	/&	� �

¬�%� B�N ,%�� &	 '��� c9 B,-+e) P ���T �>�< (&�H � ��D 	i��'�X� 
! H 
�? ]��&	 /Tz� : , ����&	 5�� �+N��;&	 , (�3`¯K	 ()��[&	 ¬,;&	 !� N%� kD,<

3>�� ¬,;&	 �3< c9 , 
��D ´��� ���� t��� t%� �9 , ���&	 N,�� t%�� �9 =[� & ���&	 !� (
���� c9� ���� �&z M� , j	+%` =`i�D ����� +e��-	 !� !h��< ¥ �®E ��"� /0*' �2� 

 �°�A& 4��D (�[s/&	� ���&	 5� �+%;&	 N,�� �� tu)E� �,� /�T9 �>�< (&�H q` �/D� &	 (&�>[&�D
;< �9 
,>< %� .�/� = H �O��P	q�,;&	 N�' 

�q` `�9 (�T�h�H	 B,h< %�()+�N �9 (�3h� ' =� "� ��;< �9 
,�>< %� (����&	 �±%��
 .�/�� (&�>[&	 �,# (��[LO��P	q�,;&	 N� ' (�&�>[&	 
%��� �SH %)	��) (����O&	 B	%3[&	 M�

c+�%&	 N� h&	 (3H/� � �/D� &	 ' !�� ¬/�09 
�hn9� (&�>� (#��E 5� �L��&	 �O¦ �� �N���
(��,h�	 I	%�� K	 'Nu[&	 M ��9  t%�� =[� � ���u)E � �,� � /�T9 �/D� &	 (&�>[&	 BCD , (����&	

(&�>[&	 (#��a t�f# N,��  I�#e�|&	� (���,h�	 I	%��� K	 ´�	/�� (&ß�� �9 Q���s =[ �� ,
e��P	(��' �1� 

                                                 

�X  � Ë  ,(&�>[3& Ò�� &	 N�O��P	2¹' 
�2  � Ë , ���u�� (&�>[&	 (3h��XÉÉ' 
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Z��&	 � ;&	Z��&	 � ;&	Z��&	 � ;&	Z��&	 � ;&	:::: �°� K	 �9 (��;K	 (&�>[&	 :) (Disguised unemployment 
P��	 � (��;K	 (&�>[&	 J��< (��3�A&	 (���	 m,A) g3l�K	 
e�&	 N%� ���D B,h) q�&	 I

 ���3�� !T��9 !� �["- �� 	zE �®9 ��H �[)/;< ���n ´��< P (|��D (&e� N,�� q��) �¼ ,���3&
¤Av�) !& }��#a	 �SH BJD ' 
c��+ ]��&	 /Tz eT :
e��&	 !�� k�[T N%� ���D 7%h�) q�&	 (&��	 �3<  m,�A) �h���

 (���	��n ´��<P (|��D �9 �%�	F (&e� N,�� G��) �¼ , ���3& (�3�A&	 ��� 	zE ���"�� ,j��[)/;< ��
¤Av�) !& }��#a	 �SH BCD ��3�� !T��9 !� �[" �-'�X� 

�! H 
�? ]��&	 
�� : ��%��� ,()��[&	 ¬,�;3& (����#a	 ¬,� � (&�H (��;K	 (&�>[&�D
(�+%� (|A¸ (��)%�	 (����#a	 §-,�� B,h)  %��� }���#a	 !�� ��;# ¶%�¦P ��"� , �k[T

 �9 ,
��K	 79+ �9 ,���f��&	 M c/`,�� kl< ¶	%HE t%� �� ,}��#a	 !� (3���&	 c%)\	 ="-
�%�� K	 }��#a	 ��	,� M ��AL �)%�< �T �� �k[T �N�)F }��#a	 %)�)' �2� 

�&��&	 � ;&	�&��&	 � ;&	�&��&	 � ;&	�&��&	 � ;&	:::: ��l��&	 �;# �9 (���{	 (&�>[&	: ) (Underemployment 
��,& !h&� ,ju�� �v�&	 ���D 7+e) q�&	 (&��	 q��<�  N����K	 ����&	 ��� !� ��9

Q,s/K	 �9 'N,�� �-	,&	 �`���� � !�|�< q�D �w !��  I���� & B,�3��) 7���&	 !�� (��?
N,;� 
u0 !� B,3��)� ,Q,s/� ,` �¼ ��9 t�)9 �9 ���  � B,�3��)� ,Q,s/� ,` be� �3�Í

 ks !T��9,�����#E B,h) eT ,��l��3& ([-��� ¬/0\	 
e�\	 !� ��9 ,�N��' 
N 
�� eT'À��A&	 %[� �L�� :K	 (�3���&	 �,;&	 �#�T 	z	 ��	%v��-	 (�%v�� � k�s (�H��

���< !�h�) (��-,K	 (&�>[&	� , ()N��&	 ���&	 I���- !� ��	 ��� I���- N	/DP	 ���) B	 ¬	 ,
 B9>[&	 �	,#9 !� ��,# ���<(���{	 (&�  5� ,7�-9 (� &	 �T ���)P ����&	 B9'�1� 

                                                 

�X� /f#	 : Ë ,(&�>[3& Ò�� &	 N�O��P	2¹' 
�2  � Ë , ���u�� (&�>[&	 (3h��XÉ1' 
�1� �>[&	 ,(�)/{�� ����u�� ©/�&	 ¥��&	 M (&N',�,S� À��A&	 %[� �L��  º��)/&�� =)+%�&	� (���\	 I�-	+%3& ©/�&	 �T/K	
 ,XYÉ¾ �`X¹¨W Ë  ,t1X' 
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Z��&	 =3>K	Z��&	 =3>K	Z��&	 =3>K	Z��&	 =3>K	 : : : : ·���&	 (��[L = "� (&�>[&	 ·���&	 (��[L = "� (&�>[&	 ·���&	 (��[L = "� (&�>[&	 ·���&	 (��[L = "� (&�>[&	O��P	O��P	O��P	O��P	cN�cN�cN�cN�::::    

�P	 � ;&	
�P	 � ;&	
�P	 � ;&	
�P	 � ;&	:::: (&�>[&	 (�T�h�HP	� :(��A&	�  (Frictional Unemployment) 

 Iu;��&	 =[ � ¶%� q�&	 (&�>[&	 q`� xL���K	 g�� g3���3& �/�� K	�vK	 !��K	(�A3' 
� q` �� �N�� Q�"�69 � ����&	 Ë/D !� g�H�[&	 �h& (3��h&	 I��,3�K	 �;�& (S��# ¶%�

���&	 !� B,��H�[&	 4���|;) ci&	 ���,&	 = "� B,h< eT ,
e�\	'�X� 
 G����� ,j�|)9 ���&	 =H�6 
�>) eT ���&	 !� g�H�[&	 
�>) I��,3�K	 �i` �;# BE

# 
,>< %� ���&	 !� �"[&	 �°D B9 ¬%�& _	,�- ����&	 !� (�D�h&	 I��,3�K	 /D	,< t%�& (S��
/0*	 !� �"[) e��� uT B9 �s+ ,��� !� g�H�[&	 �9 
e�\	 Q�"69' �2� 
µ) e�D (&�>[&	 !� �,�&	 	i` +,�� dE cN¯< q�&	 Q�[-\	 N%"# B9 !h�): 

X : À��K	 ���&	 ()NJ�& (�Fu&	 ��»	 � �+��K	 dE +�;�DP	' 
2 :x��%&	 �Ov�&	 � ���&	 �� ;< !� ¢n��&	 qA��,&	 ��h�&	 (�,�6'�1� 

 !�� N%�� %;��) t%;< �� _,� M�O��P	 =[� � J���< ��#�T BE� (��T�h�HP	 (�&�>[&	 B9 ,!)N�
 BCD ,(A3�vK	 xL��K	� !�K	 g� N	/D\	 Iu;�<&	I��,3�K	 �;# ,` �� £��/&	 =[ ' �Y� 

Z��&	 � ;&	Z��&	 � ;&	Z��&	 � ;&	Z��&	 � ;&	:::: (&�>[&	 (�3h��	� :(����[&	�) (Structural Unemployment 
!�� j��[#�� =�O) ci&	 �>��&	 !� �,�&	 �&z �� %O;�)�  I	k�l< =[� � ,����&	 �,��

 � ¶%� (�3h�`O��P	!� (&�H N,�� dE cN¯<� ,q�,;&	 N�  ���,�&	 Ë/�D g� xD	,�&	 t%�
� g[s	/&	 g3>��K	 
e�&	 I	�0� Iu`¯�� (H��K	 4��� g�H��[&	� ���&	 ' (�&�>[&	 ¶%���

                                                 

�X  �/f#	  : ,(&�>[3& Ò�� &	 N�O��P	 Ë2W' � �|)	 /f#	 :,©/��&	 !L,�&	 M .	/"#P	� (�)/{	 ����u�� (&�>[&	 N ' %��9
q�),HN ,'9 ,+%� ���K	 %[� ',,&�)N ,#kn �[�N  ,º�)/&	 (���\	 t,3�3& (��/�&	 �)�# (��)N�T9XYX¹ �`X¹¹¨t'  Ë2W' 

�2 �/f#	 :K	/�� x�� &	  Ë2W'  
�1� ,µh&	 N�O��P	 � (�%;�,N,�/{	 +�[{	 %[� � ³��%&	 k��  ,d�\	 (��[>&	 ,BN+\	 ,��)F,�&	 � ���3& ´`��K	 +	N2ÉÉ1, 

 Ë :1¹X' 
�Y �/f#	  : ,(&�>[3& Ò�� &	 N�O��P	 Ë2¾' 
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�3 &	 5� =3>&	 �h�` � kl< =[ � (�3h��	  ,t%v�� K	 q�;�&	 !A&	 � kl< dE �9 ,I�S��K	�
���&	 m,- � I	kl< dE �9 4 A#' 

D&� (&�>[�	 (��3h�` I	kl< =[ � ���&	 �,� !� =#�� =�O) �>��&	 !� �,# ,` (�3h�
 � ¶%�O��P	;&	 N�q�,' 

/Tz eT 9 � ,g��� q����6 �9 q����#E ��>� 5� ��;< �®9 G���� ,(���� (&�>[&	 �i` B
 � (&�>[&	 !� (��� (&�H ��@ P q`O��P	 N� ' _	���9 � (�&�>[&	 !�� �,��&	 	i` ���) B9 !h�)

�9 � �N%���� (�-	��&�%H	,&	 %3[&	 � ' 
 IP,"�3& (S��# (&�>[&	 !� �,�&	 	i` J��)	O��P � /�0* g�H !�� ¶%�� q��&	 ()N�

 �h�`O��P	 ��� �� �%)%� �3- +,�� ,�_�AT /�T9 }��#E ���-� �9 �%)%� N+	,� .���T�T N�
(�)%;&	 �3 &	'�X� 

 !� k[T N%� !� _��l�-P	 dE cN¯) �¼ c�[&	 ���&	 �� (&*	 
uHC� �`+,�� B°;)
	kl< �,�� =[ � ¶%� �®9 eT ,
e�&	 m,�- dE Q�[��&	 � g;`	/�K	 
,0%T ���&	 �,� � I

�k[T N	%�J� ���&	 ' =[� � (��3h��	 (&�>[&	 !� 	%)%� ��,# (�%;�K	 (����O&	 B	%3[&	 �D/� %�
 I��� �{	 �N%��K	 I�T�&	 ·��# �� 4<k<� ��+� < ci&	 �  %��)%{	 qK��&	 t�f�&	 I	F	/DE

E ���� �k�T I����6 �&,H q�&	�k�0\	 �i` � ^�/&	 
%�� ��A<+	 	 =[ � (������&	 
�%&	 d '
 ����H9� ���3�� =�6��� 
�%&	 �i` � B,3l��) 	,#�T !)i&	 
e�&	 !� 	k�T %;D9 
�;�#P	 	i`

¬%K	 (3),L (�3h�` (&�>� dE'�2� 
=[� � 
�?a	 =3>&	 (��� � kl�&	 !� �S��D  I�L����&	 4���9 � k��l�&	�O��P	N� ()

(A3�vK	, I�L���&	 � ,��&	 cN¯) ��H O��P	 � }����HP	 k�l< 5�� ���|�� Âe�h#	 � ()N�
!� (�,3>K	 I	+��K	 (��,#  (&e�&	 ' ���� m,�- � º/�� ¤���D %�½ (�&�>[&	 !� �,�&	 	i` �

                                                 

�X�  ,���� (>["K	 � (�3h��	 7��� (&��� � (&�>[&	 I�A��O< ,�)/h&	 %[� k�[&	  ,
�\	 N%��&	 ,����;)/DE 
en I�)N�O��	 (3 
2ÉÉYË , :XW2  ' 

�2�   Ë ,(&�>[3& Ò�� &	 N�O��P	2V' 
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m,- � º/� �;# �� g��  ´�	/�� §�+ t%� B9 
,;&	 ��#�h�J� � 4 A# ��,&	 � ¬/09 ���
3��&	�� =)+%�&	 � ��  I����>;&	 (T+��� t%�� ���&	 m,- I�[3>���O��P	 �9 ���� � ()N�

´`��� � (T+��K	 �,�&	 	i` Q�[-9 �`9 !� q` ��3��&	' 
�&��&	 � ;&	�&��&	 � ;&	�&��&	 � ;&	�&��&	 � ;&	:::: ()+�%&	 (&�>[&	 : (Cyclical Unemployment)  

 ·���&	 � j	%�� (D�/�K	 ()+�S�&	 I	+�%3& (S��# J��< q�&	 q`��O��P	N� ;����h�K	 c
,���|[&	 5� =3>&	 � /��� º�Av#	 ¶%¦ ��%��D  N%�� ¤��AÍ 5�� �#�OK	 Q�"69 �s/�)

I���- ¤�AÍ �9 
e�&	 ��3��' 
 5�� µ�h&	 =���3>&	 (�)�AT t%�� � 
e��&	 ��>� N,T+ (S��# (&�>[&	 !� �,�&	 	i` J��)

 I	+�%&	  Qi�i�& (S��#  J��< %� eT ,���&	�O��P	 ()N� ') =�3>&	 �+%�� t%��� ��`+,�� �ÇA
 �  (��neh#P	 I	,�SA&	 +,��� dE cN¯�) ��¼ À���K	 }���#a	 _	~ �9 Q�����-	 5�� q��3h&	

O��P	�/`�f&�� q��K	 N� ' 
 %��� ���,�K	 �`N%�� � g3���3& µ�A&	 N%�&	 g� N,�,K	 m/A&	 (��-,K	 (&�>[&	 
N��<

%��D 4��3� � À����K	 }��#a	 ¬,� � N%�� B9 q���) ��&z BC�D /A�O&	 (��-,K	 (&�>[&	 
N��< ��
���&	 !� g3L��&	 Ë��vn\	 N%�� c��� ) �°A&	 
u0 �/s��&	 ����,&	'�X� 

 5�� q�` (&��	 �i` � ���&	 !� B,3L��&	 B9 +�[��	 5� ()+�[�E (��-,K	 (&�>[&	 ���<
 	�%² ¥ �®9 PE �%��� &	 +,�\�� ���3& N	%��-	u��' 

 g�� (���-,K	 �9 (�)+�S�&	 I	+�%�&	 =�3;< ��� t	%v�-P	 � ���,�&	 ¬,� � =3;�)
 �-,�&	 � Âeh#P	 � N�� h&	 �°�D 
u0 ¤Av�) � �-,�&	 �°D 
u0 ���,�&	 %)�) � 	i�` �

()+�%&	 (&�>[&�� N,O;K	 ,`' 

                                                 

�X� µh&	 N�O��P	 � (�%;�, ,N,�/{	 +�[{	 %[� � ³��%&	 k��  Ë :1¨É' 
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�&��&	 =3>K	�&��&	 =3>K	�&��&	 =3>K	�&��&	 =3>K	 : : : : = "� (&�>[&	 = "� (&�>[&	 = "� (&�>[&	 = "� (&�>[&	&	&	&	&	(6�»	 (��[>(6�»	 (��[>(6�»	 (��[>(6�»	 (��[>    

�P	 � ;&	
�P	 � ;&	
�P	 � ;&	
�P	 � ;&	::::  (&�>[&	(��-,K	 : (Seasonal Unemployment) 

 ¶%� q�&	 (&�>[&	 q`�-�-9q�	+�&	 }��#a	 (��-,� =[ � q�	+�&	 ��>;&	 � j� ' %�;D
��SH /l�6 B9� (�6�0 ,��,&	 ¤�[& (��� (�	+�&	 �"[69  ���A< ���A� (���	+�&	 �F����	

(���	+�&	 (�&e�&	 !� %�	 dE ¬N9 �F���	 '� ¶%�� %��� I�����O&	 ¤���  =[� � ��)/&	 �
 ·���&	 � (��-,K	 I	kl�&	O��P	�9 .�/�f3& (S��# cN�  ·e�#9 5�� 9/�>< q��&	 ,I	k�l�3&

�u��-P	' 
�q`  B,�3��)P� I	°�D B,�3��) �`��|�;�� N	/�D\	 B,h) q�&	 (&�>[&	 !� �,�&	 �&z

�3S� B	+�N %��) ��H ,(&�%&	 .�)+\	 �f�� � ¶%¦ e3�� �&z� , ¬/09 I	°D � ����&	 (
(�&�w � qA��) %�� �`ks � §[8� I	°D' �X� 

 5�� (����{	 (�&�>[&�� ./��) ��� �� �0	%�) (&�>[&	 !� �,�&	 	i` B9 /Ti&�� /)%�� 	i`
7�-9 (� &	 
	,L ���)P ����&	 B9'  B9 � ����) ,g�,�&	 g� .u�0	 N,�� !� ���)P 	i`�

°D � (3��T (&e� ���D B,h< k0\	¬/09 �°D � j��uLE (&e� P� I	°A&	 !� �' �2� 
Z��&	 � ;&	Z��&	 � ;&	Z��&	 � ;&	Z��&	 � ;&	:::: (&�>[&	 ()+���0P	 :) (Voluntary Unemployment 

N/A&	 ���D �>��) q�&	 (&��	 q`�  !�� 4�&�;��-	 t%�;) e���H ,�+����0	� 4�<N	+E ¤"��
43�|A< �9 4�� 4D���& ��E , ���&	  ��� !� �"[) 4#\ ��E� ,³	/A&	 ��,& j	/��9 4�& /D,) �|D9
�9 ,! H9 ��� .�/�� ,5�9  �/�S�	� kAh�&	 I��eST ,4<N	+C� ���&	 m,- !� Q�" #u&

� ���&	 ¤D/< q�&	 (�,h�	' 

                                                 

�X� /f#	 : ,(�)/{�� ����u�� ©/�&	 ¥��&	 M (&�>[&	N' ,�,�S� À���A&	 %�[� �L�� Ë1X '� ��|)	 /�f#	 : �����u�� (�&�>[&	
 ,©/�&	 !L,&	 M .	/"#P	� (�)/{	N 'N ,q�),H %�9'9 ,+%� ���K	 %[� ',,&�)N ,#kn �[�N  Ë2Y' 

�2� /f#	 :/K	��  Ë x�� &	2Y' 
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�&��&	 � ;&	�&��&	 � ;&	�&��&	 � ;&	�&��&	 � ;&	:::: ()Ç;&	 �9 ()+�[�a	 (&�>[&	 :) (Involuntary Unemployment 
��D �² q�&	 (&��	 �3< xD	,< q�D ()+�[�a	 (&�>[&	 ��9 B�N c9 4�3�� �/< 5� ����&	 �

 (�)+�[�a	 (�&�>[&	 B,�h< %��� ,%���- /��9 ¬,�� � %�� ���&	 5� +N�� � =s	+ 4#9 �� 4<N	+E
(�T�h�H	 �9 (�3h�`' 

,cÇ� �h�� ����&	 ���D �>��) q�&	 (&��	 �� %O;�)�  ,�+����0	 �9 4�<N	+E k�s !� c9
 B9 ��� c��� �h�� 
e�&	 ^)Ç< x)/L !� ¶%�������&	  ����&	 � =�s	+� �/`��� ����

c+�[�a	 /h[K	 Â��K	 �/�\	 ¬,� K ����� 4�3� +N��� %�� &	 ' (�)+�[�a	 (�&�>[&	 ¶%� %��
 j�6/D ���&	 m, & N%{	 B,30	%&	 %² P ��%��  ,4��� c%�{	 ����"� !� �s/&	 5� ,��,�3&

/�\	 ¬,� K ��,[�� ,4�3� �±+%�� %�� &	' 
,��&	 	i`�� c+�%�&	 N�� h&	 ��H	/� � ^��	� �h��� N,� ) (�&�>[&	 !�� �  
�%�&	

 � (���&	 Iß��K	� I�T�&	 (OvO0 (&�H � �9 ,(����O&	O��P	N� q�,;&	' �X� 
�� ,4<	z %H � ()�s �9 j����® j�D%` ��& (&�>[&	 
�hn9 º/� BE  ��� 5�� �	�%�� ��,�<

(&�>[&	 
�hn\ q��	� q�,�,� �6� !� 4�%;) ��&z �� ) G�H (���;&	  x���N ��v��< �
ci�&	 /�\	 ,�`N���9� �`ª��� �h& ��n9� x��9 ��3� �w !�� ,��  +,�O< ���� � %��� )

!� ��Av�&	� ���3� ([<°K	 +�w*	 (��	,K q�3� �±%H' 
 

                                                 

�X� /f#	 : Ë ,(�)/{�� ����u�� ©/�&	 ¥��&	 M (&�>[&	12 '���|)	 /f#	 : !L,�&	 M .	/�"#P	� (��)/{	 �����u�� (�&�>[&	
 ,©/�&	  Ë2W' 
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Z��&	 �OA&	Z��&	 �OA&	Z��&	 �OA&	Z��&	 �OA&	::::    
���SK	 M (&�>[&	 �/`�� Q�[-9���SK	 M (&�>[&	 �/`�� Q�[-9���SK	 M (&�>[&	 �/`�� Q�[-9���SK	 M (&�>[&	 �/`�� Q�[-9    


�\	 �"[K	 :()N�O��P	 Q�[-\	 
K	Z��&	 �"[ :(��e��P	 Q�[-\	 

�&��&	 �"[K	 :(�-�� &	 Q�[-\	 
��	/&	 �"[K	 :� (�u�&	 I	z (&�>[&	 Q�[-9c+	Na	 N� A&� 
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�0%��0%��0%��0%�    
(&�%&	 � ����A<� (&�>[&	 �,�n(&�%&	 � ����A<� (&�>[&	 �,�n(&�%&	 � ����A<� (&�>[&	 �,�n(&�%&	 � ����A<� (&�>[&	 �,�n::::    

 , (&�>[&	 �/`�� _,��& Q�[-	 N,�� !� %�P �&i3D t%�&	 !� x3Í P (&�>[&	 B9 %S#
3�Í ���[-9 B9 �� d	 (;>�� !� %H	,&	 ���SK	 �0	N �3�Í �®E G�H ���  dE ���  !� �

 ,(�-��-� (��e��	� ()N�O��	 Q�[-9 ����D , �;� � %H	� =[ & ��/< B9 !h�)P ,¬/09
 ���A< !� %)�)� ���SK	 5� /w¯) ���� uT !h&� ,(��+�0� (�30	N ��	,� �%� (S��# rJ< e#E�

(3h�� (&�>[&	 ' !��o��&	 ���� /Ti# (&�>[&	 �/`�� _,�# 5� %�� < q�&	 I�[[ K	 �3<:  

�\	 �"[K	
�\	 �"[K	
�\	 �"[K	
�\	 �"[K	 : : : : ()N�O��P	 Q�[-\	 ()N�O��P	 Q�[-\	 ()N�O��P	 Q�[-\	 ()N�O��P	 Q�[-\	::::  

�9 Q/�lK	 ��� t,;) q�&	 ()N�O��P	 �)+��K	  ����,< ���) P =�#��\	 ��� I�T	��&	
/L9 N	k�-	 ��) e#E � ,�� g3L��&	 Q�[�&	 e���P	 
%�� Q/�lK	 }+��0 !�� (�OOv�� 5�� N
PE }��� P q�&	 (�3"K	 (���&	 I���>&	 ���,&	 ��� ��� �T	 !h�) q�&	 � §;D ��»	 ¤�� dE '

(�&�>[3& ()N�O��P 	 �T��K�� (�u� �� q�&	 +,�\	 ¤�� 5� �/f# q;3# ���`�'  
�����# ����`�
� (&�>[&	 ([ # N�)NF	 � j�),�H j	+�N =�3< q�&	 ()N�O��P	 Q�[-\	 ¤�����SK	 ' 

	 =3>K		 =3>K		 =3>K		 =3>K	\\\\
�
�
�
� : : : :()N�O��P	 Q�[-\	()N�O��P	 Q�[-\	()N�O��P	 Q�[-\	()N�O��P	 Q�[-\	    q�&	q�&	q�&	q�&	    g3L��&	 
e�&	 N	%�9 � +	/��-P	 !� %)�<g3L��&	 
e�&	 N	%�9 � +	/��-P	 !� %)�<g3L��&	 
e�&	 N	%�9 � +	/��-P	 !� %)�<g3L��&	 
e�&	 N	%�9 � +	/��-P	 !� %)�<:::: 
XXXX : : : :���&	 Ë/D (3����&	 Ë/D (3����&	 Ë/D (3����&	 Ë/D (3�:::: 

 ��� (�6�0 ,g3L���3& (��A��� Ë/�D N,�� t%� dE ()N�O��P	 N+	,K	 �+%# IN9 %;D
N�O��P	 5� 4<�-�h�#	� qK��&	 N�O��P	 �� /�) q�&	 �k[h&	 Iu),"�&	  /��\	 ,�`� ,q�L,&	

(����&	 I��3�� �),@ � (&�%&	 5� �j�D��E �j�[� �h�) ci&	'        
2222 : : : :Z� #a	 ���&	 +�LE ��AÍZ� #a	 ���&	 +�LE ��AÍZ� #a	 ���&	 +�LE ��AÍZ� #a	 ���&	 +�LE ��AÍ::::  

(�����#a	 B,��A&	 �3H ��H (&e�&	 5� (��,&,�h�&	� (��3�&	 �+,�&	 +�wy ���A<  (�A�hK	
,;&	 N�O��P	 I���>� !� k�T � Z� #a	 ���&	 �� 
�K	 79/&�w !�� q�  =�3>&	 º��Av#	

c�[&	 ���&	 ��� 5�' 
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2222 : : : :m	,-\	 � N,T/&	m	,-\	 � N,T/&	m	,-\	 � N,T/&	m	,-\	 � N,T/&	::::    
 ,
e��&	 5�� =�3>&	 N	F o���&��� ,}��#a	 5� =3>&	 N	F �%�� m	,-\	 (&�H �#�T 	zE
 �°D (&�LE (&�H � 
e�&	 ¤�� ^)Ç�� t,;) ���&�� ���;&	 BCD ,N,T+ � m, &	 (&�H �#�T 	zE�

&z cN¯�D ,N,T/&	� j|)9 
, �&	� (&�>[&	 dE �'    
1111 : : : :I����O&	 
�;�#	I����O&	 
�;�#	I����O&	 
�;�#	I����O&	 
�;�#	::::  

!�� (����&	 
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