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https://www.imf.org/en/Publications/Staff-Discussion-Notes/Issues/2022/03/30/Labor-Market-Tightness-in-Advanced-Economies-515270
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2019/html/ecb.ebart201904_01~9070de27a0.en.html
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2019/html/ecb.ebart201904_01~9070de27a0.en.html

> ERFETARXTHoERNENRE, £k

> Bl S RERENENURFRRERNER, FRSNRMEE (EEER, 2021F108-202253R)

100%

80%

A A
A AA
A
60%
A A
40%
A
20%
0% |\||II\I|‘ |' ||

I >
B4

-20%

-40%

Z o xXx W 9z A 05 Ak kE-JD2zWJdgC > Xez <z F O < 4 X W

o S N S %) n O LW O =2 x w & X o@“¥ @ m 0 = un D x = N O T

S22 350 g3 F 2 w é uEgAZSTaohb5g % = o 223325 =2223
B RUEER W =RERAIAER A FohOmHEBEENTY

A OBRAFTT. R, ASNSRATHTIMUNENEERT, RAECNZSUNBEIEER. RFFIES2019FERSENEE (ZER
B%) M, BERBISO=FHRIGRT: AUT - BRI, BEL - EbFIBT, BGR - IRINFIIL, CAN - IIZE KA, HRV - 2B I, CZE - $£5%, EST- BV e T,
FIN - ¥, FRA - 3%[E, DEU - 2, GRC - Hi, HKG- (F[E) &#, HUN-®@ZFF, IRL- B/R=Z, ISR- LI&FI, ITA- EAF), JPN - B, LVA - i
#E0, LTU - 32F8%8, LUX- SFRE, MLT - B Efth, NLD - fr=, NZL - $i78=, MKD - It S E I, NOR - &, POL-i¥=, PRT-E&>, ROU-T T
¥, SVK - BT tk52, SUN-H&X/Elr, ESP - FEUISF, SWE - B8, CHE - B+, GBR-#[E, USA- £E, SohhmiaEEEENT RIS ER
SERER_EARER. KETHENERAUNRE ZENEEER (BTHEER), REERFET) . EEREEL, X=TUNERETE
HEHHHEEEENT . ELZAT MRS,

R Efrs TARGHEERE, RESKITE. £XEFET. IEAGTRNREERSITR.



> ERFETARXTHoERNENRE, £k

2. BREFENSETh AR S
it Z pu!

SN REEREEMNIEE, FFEHERE
LEERBEERSM, FE ‘SR KR,
HIEET, FhmipSsLgaEdR. 85k,
BRIVKREFFERRITZAMELEET. AL, X
AR EBIARITRIBKRFT (RlFRFIHTEEPL
WBETE, WAL NAGEHAHHETTHE
HARMTRTE, 20195, FASHTERBKILERS
¥R 75%. HR, EBERFREANRKTDH A
NEEH CREIMUIHNTANEE TEERHE
TERA) o Bitt, BEME, LEEFETRE
B mOFALESIRR, BIRERERD, @FTETE
AIFEERRAIE K. IR KRLFRNF BARENE
K, FAHEEEENRSIREZSEXERE
TR, RIHRSEFNEES. Bk, ET—
LERWEMFHHMBRBKFRENER, £4
BEMNRS I EIWEFIE KM EH LN 2ER
H—THRE, REZFENXEBRFEES—
MBAFARBNERERNNE R TIMUERK. Brl, &
ERHRIE. ERBNFTFENLBRTER, Fhh
miZtgBRELHMEABNITER, XNFHHFK
FET AER .

BXTIHEEK, 2021F (BHH)
SRR LAEK, 2021F (H9%0)
2019712021 SEFR TAM KM ERE (BHR%0

f-15 @ -o7

-2% 0%

B -os

3. EIEH—PIEINT &7
MBS

BE ISR IR R T REESCPRUAN , FIRESIRD
BEX, ERMHMERIFHNET. BalEEEK
KN EARBTFATERNBNIR LXK, 15512
BEmMEERN 1S "HEEIVREESHRANER
BGHETRE, FRNKBEMEMAERT, KE
ML TR Eit, SFKRAEAETRE, B
ZFFEKMmL. FRANNRRA—SBoEERRL
B RBARER B REMARR, EErEHEIE
REAREMINH. »

LRI HE2021FERETFHRERIKTE, TEAIH
HIENER (TMHFSFRAERMISTEBRANE
K) , 2021 F B X THEEKPUE A%, METF
B EF B9, SERR TR KARMIERRN1.6%
(Bl12) , BSEMKFIZEKERREA (LE
12425 E TSN EHUE) , BI@mEHsZz—
ERMTAE2021F LR TE T, EPrLEE
REE2019FK0. 7N ED R =T 2BKIBMEIT
B M2021F 4. 7% KB EAE2022F897.4%, ¥
HFZRERFEIGE ZEUWNKIERLDBIRE, BRIE
N T E SN EL KLk,

> E12. B LR TEE KPR, F25MBE75ME U, 2021F

o @50 i.;
@® 15 fa
foo
2% 4% 6%

I s5rEnasn @ higx | ETs M ES MK

i HENSEKERARITE LR THEIE K,

FiE: EffsTHER (BXTHREK) MEREHESHAHRESTRELIERE, 20226048 (BHERK) o

26 ZEFINDAH, RIVER SR ARERERDMUNFEHNTE, KEERANMURNEAHEYT KEN, EXMERT, BLSFFEHHTR

WNfA], ATHFERRRAL IS K EB R R ATRERY,
27 ERFETESAER, (02F4BHREFREE) o

28 HANEEANIBREFANARN, MITHESERTEN R, HFREURIBMI, 20228K63.23ZABRTENH. L #HFEREHNE, (Br=

HE ST ERERR2TTRREM) -
29 ERRETESHER, (2022F4BHREFEE) o

14


https://www.imf.org/en/Publications/WEO/Issues/2022/04/19/world-economic-outlook-april-2022
https://www.wfp.org/publications/projected-increase-acute-food-insecurity-due-war-ukraine
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SEMX BYiE] I F2019F FMUEE TSR TR
T{ERTiERYZE (L (48:/hB4/F) HIEE
(1R#E15-64 % I A OH1TIHEE)

il 2020Q1 -4.7% -136,900,000
2020 Q2 -18.6% -537,000,000
2020 Q3 -1.0% 203,900,000
2020 Q4 -4.2% 121,400,000
2021Q1 -3.8% -110,100,000
2021 Q2 -4.4% -127,100,000
2021Q3 -4.2% -122,600,000
2021 Q4 -3.2% 95,100,000
2022Q1 -3.8% -112,500,000
2022 Q2 -4.2% -123,200,000

EM 2020 Q1 -1.9% 7,000,000
2020 Q2 -16.3% 60,300,000
2020 Q3 ~71% 26,400,000
2020 Q4 -4.3% -16,100,000
2021Q1 -4.2% -16,000,000
2021Q2 -4.2% -15,900,000
2021Q3 -5.8% 22,100,000
2021 Q4 -4.7% -18,100,000
2022 Q1 ~4.1% -16,000,000
2022 Q2 -4.0% -15,500,000

£iM 2020 Q1 -2.6% 9,800,000
2020 Q2 -28.5% -105,700,000
2020 Q3 -15.4% 57,200,000
2020 Q4 -8.5% -31,800,000
2021Q1 -6.1% 22,700,000
2021Q2 -5.3% -19,800,000
2021Q3 -3.7% -13,800,000
2021 Q4 -2.5% 9,500,000
2022Q1 -1.7% -6,500,000
2022 Q2 -1.3% -4,900,000
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FIHI{AER 2020Q1 -2.9% -1,500,000
2020Q2 -20.3% -10,200,000
2020Q3 -8.6% -4,400,000
2020 Q4 -4.6% -2,300,000
2021 Q1 -5.3% -2,700,000
2021 Q2 -6.6% -3,400,000
2021 Q3 -5.4% -2,800,000
2021 Q4 -4.4% -2,300,000
2022Q1 -4.8% -2,500,000
2022 Q2 -4.1% -2,100,000

TEMFIA T X 2020Q1 -6.0% -107,100,000
2020 Q2 -17.1% -302,600,000
2020Q3 -5.5% -97,100,000
2020 Q4 -3.0% -54,000,000
2021Q1 -2.8% -50,400,000
2021 Q2 -4.3% -76,300,000
2021 Q3 -4.2% ~75,700,000
2021 Q4 -3.2% -58,000,000
2022Q1 -4.3% -77,300,000
2022 Q2 -4.6% -82,500,000

BRM AN I X 2020Q1 -3.6% -11,600,000
2020 Q2 -17.8% -58,300,000
2020Q3 -5.8% -18,800,000
2020 Q4 -5.2% -17,200,000
2021 Q1 -5.6% -18,400,000
2021 Q2 -3.6% -11,700,000
2021Q3 -2.5% -8,200,000
2021 Q4 -2.2% -7,100,000
2022Q1 -3.1% -10,100,000
2022 Q2 -5.6% -18,100,000
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] 2020Q1 -4.7% -136,900,000
2020 Q2 -18.6% ~537,000,000
2020Q3 -1.0% 203,900,000
2020 Q4 -4.2% -121,400,000
2021Q1 -3.8% -110,100,000
2021Q2 -4.4% -127,100,000
2021Q3 ~4.2% ~122,600,000
2021Q4 -3.2% 95,100,000
2022Q1 -3.8% -112,500,000
2022 Q2 -4.2% ~123,200,000

00N 2020 Q1 -21% 3,800,000
2020 Q2 -12.7% 22,700,000
2020Q3 -6.1% -11,000,000
2020 Q4 -3.5% 6,400,000
2021Q1 -31% -5,700,000
2021Q2 -3.8% 7,000,000
2021Q3 -5.2% -9,600,000
2021Q4 -4.3% -8,000,000
2022Q1 -3.6% 6,700,000
2022 Q2 -3.6% -6,900,000

LN 2020Q1 -1.7% ~19,400,000
2020 Q2 “27.7% -310,000,000
2020Q3 -8.9% -100,100,000
2020 Q4 -5.1% -57,500,000
2021Q1 -4.3% 49,000,000
2021Q2 -6.5% 73,800,000
2021Q3 -6.3% ~71,500,000
2021Q4 -5.3% 61,100,000
2022Q1 -5.7% -65,900,000
2022 Q2 -6.0% -69,000,000
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1L ON 2020Q1 -8.9% -100,800,000
2020 Q2 -11.7% -132,300,000
2020Q3 -5.2% -59,400,000
2020 Q4 -2.9% -33,000,000
2021Q1 -2.7% -30,700,000
2021 Q2 -2.3% -26,200,000
2021Q3 -2.3% -26,500,000
2021 Q4 -1.3% -14,300,000
2022Q1 -2.7% -30,300,000
2022 Q2 -3.5% -40,400,000

A 2020Q1 -2.8% -12,900,000
2020 Q2 -15.6% ~71,900,000
2020Q3 -1.3% -33,500,000
2020 Q4 -5.3% -24,400,000
2021Q1 -5.4% -24,700,000
2021 Q2 -4.4% -20,100,000
2021 Q3 -3.3% -15,000,000
2021 Q4 -2.6% -11,800,000
2022 Q1 -2.1% -9,500,000
2022 Q2 -1.5% -6,900,000
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ik Bk kg Bk
] 2020 Q1 -5.7% -4.2% -58,300,000 78,600,000
2020 Q2 -18.1% -18.8% 187,000,000 | -349,900,000
2020 Q3 -8.3% -6.3% -86,200,000 -117,800,000
2020 Q4 -5.4% -3.5% -56,300,000 -65,100,000
2021Q1 -4.8% -3.2% 50,100,000 -60,000,000
2021Q2 -4.8% ~4.1% 50,200,000 ~76,900,000
2021Q3 -4.6% -4.0% -48,200,000 74,400,000
2021 Q4 -3.4% -3.2% 35,100,000 -60,000,000
2022Q1 -4.3% -3.6% -44,400,000 -68,000,000
M 2020 Q1 -21% -1.8% -3,000,000 4,000,000
2020 Q2 -18.8% -14.7% 27,300,000 -33,000,000
2020Q3 -9.2% -5.7% ~13,400,000 ~13,000,000
2020 Q4 -5.8% -3.3% -8,500,000 7,600,000
2021 Q1 -5.6% -3.3% -8,300,000 7,600,000
2021 Q2 -5.2% -3.5% 7,700,000 -8,200,000
2021Q3 -6.9% -5.0% -10,400,000 -11,700,000
2021Q4 -5.3% -4.3% -8,100,000 -10,100,000
2022Q1 -4.7% -3.8% ~7,100,000 -8,900,000
£iM 2020 Q1 -2.1% -2.6% -4,000,000 -5,800,000
2020 Q2 -31.1% -26.8% -45,300,000 -60,300,000
2020 Q3 -18.7% -13.3% 27,300,000 29,900,000
2020 Q4 -9.9% “11% -14,500,000 -17,300,000
2021Q1 ~1.4% -5.2% -10,800,000 -11,800,000
2021Q2 -6.4% ~4.6% 9,400,000 -10,500,000
2021Q3 -5.0% -2.8% 7,400,000 -6,400,000
2021Q4 “2.7% -2.4% 4,000,000 -5,500,000
2022Q1 -1.7% -1.8% 2,600,000 4,000,000
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> EfRSTARXTHohttREENRE, $EIhk

> RA3. (&)
BEHR 1B F2019E SIS HYF LRI ER
T{ERiER Tk (48/)\B3/E) HOEKE
(1RIB15-64F I A1 TIREE)
i B -3 B

MHAER 2020 Q1 -2.4% -3.0% -100,000 -1,300,000
2020Q2 -25.2% -19.6% -1,500,000 -8,700,000
2020Q3 -11.3% -8.3% -700,000 -3,700,000
2020 Q4 -6.7% -4.3% -400,000 -1,900,000
2021Q1 -1.2% -5.0% -400,000 -2,300,000
2021 Q2 -7.8% -6.5% -500,000 -2,900,000
2021 Q3 -6.1% -5.3% -400,000 -2,400,000
2021 Q4 -4.5% -4.4% -300,000 -2,000,000
2022 Q1 -5.0% -4.8% -300,000 -2,200,000

TE AN AT ¥t X 2020Q1 -7.9% -5.1% -47,100,000 -60,000,000
2020 Q2 -14.5% -18.4% -86,900,000 -215,700,000
2020Q3 -6.0% -5.2% -35,800,000 -61,300,000
2020 Q4 -4.3% -2.4% -25,700,000 -28,300,000
2021 Q1 -3.7% -2.4% -22,500,000 -27,900,000
2021 Q2 -4.7% -4.1% -28,100,000 -48,200,000
2021 Q3 -4.5% -4.1% -27,400,000 -48,300,000
2021 Q4 -3.4% -3.1% -20,600,000 -37,400,000
2022 Q1 -5.1% -3.9% -30,400,000 -46,900,000

XA IE X 2020Q1 -3.0% -3.9% -4,100,000 -7,500,000
2020Q2 -19.0% -16.9% -26,000,000 -32,300,000
2020 Q3 -6.5% -5.2% -8,900,000 -9,900,000
2020 Q4 -5.3% -5.2% -7,200,000 -10,000,000
2021 Q1 -5.9% -5.4% -8,000,000 -10,400,000
2021 Q2 -3.3% -3.8% -4,500,000 -7,200,000
2021 Q3 -2.0% -2.9% -2,700,000 -5,500,000
2021 Q4 -1.6% -2.6% -2,200,000 -4,900,000
2022Q1 -2.9% -3.2% -4,000,000 -6,100,000




> EfRSTARXTHohttREENRE, $EIhk

> RA4. it FHER U NSRS 5189 TIERiaEE Lt
(BOHERMLN0G AEMMNE NN TIERUYE

BEMX I F2019F FNEE HYFLIRT R
T{ERTiERYZE (L (48/hBS/R) HYEKE
(1R#E15-64% K A H1TIAEE)
ik Bk kg Bk
] 2020 Q1 -5.7% -4.2% -58,300,000 78,600,000
2020 Q2 -18.1% -18.8% 187,000,000 | -349,900,000
2020 Q3 -8.3% -6.3% -86,200,000 -117,800,000
2020 Q4 -5.4% -3.5% -56,300,000 -65,100,000
2021Q1 -4.8% -3.2% 50,100,000 ~60,000,000
2021 Q2 ~4.8% ~4.1% 50,200,000 76,900,000
2021Q3 ~4.6% -4.0% -48,200,000 74,400,000
2021 Q4 -3.4% -3.2% 35,100,000 ~60,000,000
2022Q1 -4.3% -3.6% 44,400,000 ~68,000,000
;0N 2020Q1 -2.4% -1.9% -1,700,000 2,100,000
2020 Q2 -15.6% -10.9% 10,900,000 -11,800,000
2020Q3 -8.6% -4.5% 6,000,000 -4,900,000
2020 Q4 -5.3% -2.4% 3,800,000 2,600,000
2021Q1 -4.9% -2.0% -3,500,000 2,200,000
2021 Q2 -5.1% -2.9% 3,700,000 -3,300,000
2021Q3 -6.4% -4.4% 4,600,000 ~4,900,000
2021Q4 -4.9% -3.8% -3,600,000 4,400,000
2022 Q1 -4.3% -31% -3,100,000 -3,600,000
LN 2020 Q1 -2.6% -1.4% ~7,900,000 -11,500,000
2020 Q2 -27.4% -27.8% -83,200,000 | -226,800,000
2020 Q3 -10.7% -8.2% 32,700,000 67,400,000
2020 Q4 -8.1% -4.0% 24,900,000 -32,700,000
2021Q1 -6.4% -3.5% -19,700,000 29,200,000
2021Q2 -8.5% -5.8% -26,100,000 47,700,000
2021Q3 -8.0% -5.6% -24,900,000 -46,600,000
2021 Q4 ~1.2% -4.6% 22,600,000 -38,500,000
2022Q1 -8.2% -4.8% 25,500,000 40,400,000
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> EfRSTARXTHohttREENRE, $EIhk

> RA4. ()
BEHR 1B F2019E SIS Y TF BT ER
T{ERiER Tk (48/)\B3/E) HOEKE
(1RIB15-64F I A1 TIREE)
i B -3 B

FEUA 2020 Q1 -9.2% -8.7% -43,800,000 -57,000,000
2020Q2 -13.1% -10.6% -62,500,000 -69,800,000
2020Q3 -6.8% -4.1% -32,500,000 -26,800,000
2020 Q4 -3.8% -2.3% -18,100,000 -14,900,000
2021Q1 -3.7% -2.0% -17,600,000 -13,200,000
2021Q2 -2.8% -2.0% -13,200,000 -13,000,000
2021 Q3 -2.8% -2.0% -13,600,000 -13,000,000
2021 Q4 -1.2% -1.3% -5,800,000 -8,500,000
2022 Q1 -2.9% -2.5% -13,900,000 -16,400,000

=1 9N 2020Q1 -2.7% -2.9% -4,900,000 -8,000,000
2020 Q2 -16.6% -15.0% -30,400,000 -41,500,000
2020Q3 -8.2% -6.7% -14,900,000 -18,600,000
2020 Q4 -5.2% -5.4% -9,500,000 -14,900,000
2021Q1 -5.1% -5.6% -9,300,000 -15,400,000
2021 Q2 -3.9% -4.7% -7,100,000 -13,000,000
2021 Q3 -2.8% -3.6% -5,100,000 -9,900,000
2021 Q4 -1.7% -3.1% -3,100,000 -8,700,000
2022 Q1 -1.0% -2.8% -1,900,000 -7,700,000




> EETARXTHoERNENRE, £k

> EAL ERER2TERMEENTRIIMKIRNIXF, 2019FBMFE-2021FFMFE/2022F5F—FE
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(FEEEZ TN, KURNZTH) . BARENSHATIHEESXMHE LNKRERAEX. TR, KEM2020F5"FEE|
2021 FENEERTHAENESE, RATRNRERELSAN. SIHZEXNE - MISRLAKE: MRLkTaaHa BIXF
ERRIZFKE, BE-—NESHNIRUTHRKFESZAER) , X LRERNLENEN TR, a0, EEE2021FENZEEHRIT LR LRE

FBALERERLL2019F EMERE, HRERMBIRIKFET, RKFBHNIRAUTHRED,
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