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$7! *$$'(-%&,-$%! <&'&($H#1! &%(! ,+#! (#*0-%#! $'! *'$@(-%9! $:,! $7! '#0&,-$%&0! 0-7#!@+-*+! -1!@#00!
($*:;#%,#(!7$'!,+#![J!36!2:,%&;!=\UUU?!&%(!)&',$0-%-!#,!&0B!=\UUQ?!
G%!@+&,! 7$00$@1!@#!@-00! 9$!(##<#'! -%! ,+#!$,+#'! 7$:'!<$,#%,-&0! #H<0&%&,-$%1!$7! ,+#!M&1,#'0-%!
<&'&($H!&%(!,+-1!@-00!1#'5#!:1!&1!&!9:-(#!-%!,+#!#H<0$'&,-$%!$7!,+#!+&<<-%#11!'#1#&'*+B!
!
!

                                                 
5 Brandolini et al. (2010) calculate a median net worth to disposable income ratio of 1 in 2001 in the US against a 4.8 value 
for Italy in 2002 based on domestic survey data. 
Z! a'$;! &! ;#,+$($0$9-*&0! <$-%,! $7! 5-#@! -,! ;:1,! 3#! '#>#*,#(! ,+#! $3>#*,-$%! ,+&,! ,+#! :%-,! ;#&1:'#1! $7! ,+#! ,@$!
5&'-&30#1!&'#!7&'!(-77#'#%,!&%(!,+&,!,+#!(-1*'#,#!D:&0-,&,-5#!;#&1:'#!$7!+&<<-%#11!+&1!&%!:<<#'!3$:%(B!4+#!<$-%,!
($#1!%$,!;&,,#'! 1-%*#.! -%! ,+#!M&1,#'0-%S1! &%&061-1!@#! &'#! 7&'! 7'$;! ,+&,!:<<#'! 3$:%(! =,+#! 1+&'#!$7! 5#'6!+&<<6!
<#$<0#!-1!&'$:%(!\U!<#'*#%,!$7!,+#!<$<:0&,-$%?B!4+#!;$'#!9#%#'&0!<'$30#;1!'#0&,#(!,$!;#&1:'-%9!0-7#!1&,-17&*,-$%!
&%(!+&<<-%#11!=*&'(-%&0-,6I$'(-%&0-,6!$7!,+#!;#&1:'#.!+#,#'$9#%#-,6!-%!0-7#!1&,-17&*,-$%!1*&0#1!&*'$11!-%(-5-(:&0!
&%(!*$:%,'-#1?!@-00!3#!(-1*:11#(!-%!(#,&-0!-%!1#*,-$%!XB!
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85?!@$<<+*'00!$*7!+*1./'!!
!
4+#!,+'##!*+&'&*,#'-1,-*1!$7!;$%#6!=:%-,!*$:%,.!'#1#'5#!$7!5&0:#!&%(!;#(-:;!$7!#H*+&%9#?!0#(!
*0&11-*&0! #*$%$;-1,1! ,$! 7$';:0&,#! ,+#! +6<$,+#1-1! $7! %$%1&,-&,-$%! &%(! (#*'#&1-%9! ;&'9-%&0!
:,-0-,6P!-%!,+#!'#0&,-$%1+-<!3#,@##%!-%*$;#!&%(!:,-0-,6B!!!
4+#!+6<$,+#1-1!1,#;1!7'$;!,+#!,+'##!&3$5#!;#%,-$%#(!7:%*,-$%1!$7!;$%#6!&%(.!-%!<&',-*:0&'.!
7'$;!,+#!7&*,!,+&,!-,!-1!&!;#&%!$7!#H*+&%9#!@+-*+!*&%!3#!:1#(!,$!<:'*+&1#!&%!&;<0#!5&'-#,6!$7!
;&,#'-&0!$'!-;;&,#'-&0!9$$(1!=1$;#!&;$%9!,+#!0&,,#'.!1:*+!&1!5-1-3-0-,6!&%(!1$*-&0!'#*$9%-,-$%.!
;&6!3#! #H,'#;#06! #H<#%1-5#! &%(! &'#!<'$3&306!@+&,! 7-%&%*-#'1! $7! <$<:0&'! 1<$',! ,#&;1!3:6!
@+#%!3#*$;-%9!$@%#'!$7!,+#!*0:3?B!!Y#%*#.!-,1!;&'9-%&0!:,-0-,6!1+$:0(!A##<!$%!3#-%9!<$1-,-5#.!
#5#%!@+#%!-%(-5-(:&01!<$11#11!0&'9#!&;$:%,!$7!-,B!
M;<-'-*&0! &%&061#1! $%! ,+#! '#0&,-$%1+-<! 3#,@##%! -%*$;#! &%(! 0-7#! 1&,-17&*,-$%! *$%7-';! ,+&,!
*0&11-*&0! #*$%$;-1,1!@#'#! '-9+,! -7!@#! 0$$A! &,! ,+#! -%1,&%,&%#$:1! :,-0-,6! 7:%*,-$%! 7$'! &! 1-%90#!
-%(-5-(:&0! 3:,! %$,!@+#%!@#! *$%1-(#'! ,+#! -;<&*,! $7! '#0&,-5#! -%*$;#! &%(! ,+#! *+&%9#! &*'$11!
,-;#!$7!,+#!7:%*,-$%!(:#!,$!+#($%-*!&(&<,&,-$%B!Y$@#5#'!*$%*&5-,6!&%(!%$%1&,-&,-$%!7-,!D:-,#!
@#00!,+#!*'$1181#*,-$%&0!(-1,'-3:,-$%!$7!<#'!*&<-,&!-%*$;#!&%(!0-7#!1&,-17&*,-$%!0#5#01!$7!@$'0(!
*$:%,'-#1! =1##! a'#6! &%(! J,:,E#'! \UU\3?B! 4+-1! -;<0-#1! ,+&,.! &,! 0$@! <#'! *&<-,&! -%*$;#! 0#5#01.!
1;&00! -;<'$5#;#%,1!;&A#! &! 1,'$%9! (-77#'#%*#! -%! ,#';1! $7! &5#'&9#! *$:%,'6! 0-7#! 1&,-17&*,-$%!
@+-0#.! &,! +-9+! -%*$;#! 0#5#01.! ,+#! 1&;#! *+&%9#1! +&5#! %#90-9-30#! -;<&*,B! M5#%! ,+$:9+! ,+#!
*$;<&'-1$%! $7! +&<<-%#11! 0#5#01! &;$%9! (-77#'#%,! *$:%,'-#1! -1! 1:3>#*,! ,$! *:0,:'&0! 3-&1#1! &%(!
#,+-;$0$9-*&0!+#,#'$9#%#-,6!-%!,+#!1&;#!(#7-%-,-$%!$7!+&<<-%#11!&*'$11!*:0,:'#1.!1:*+!&!1,'$%9!
&%(!#H<#*,#(!'#9:0&'-,6!1##;!,$!-%(-*&,#!,+&,!,+#!3-&1#1!&'#!%$,!1$!'#0#5&%,B!
!
T+&,! -1! *#',&-%! -1! ,+&,! ,+#! <$1-,-5#! =9#%#'&006! %$%0-%#&'?! &11$*-&,-$%! 3#,@##%! <#'! *&<-,&!
-%*$;#!!&%(!0-7#!1&,-17&*,-$%!#H-1,1!&%(!-1!'$3:1,!=1##.!&;$%9!$,+#'1.!M&1,#'0-%.!OQQc!&%(!\UUU^!
a'#6!&%(!J,:,E#'.!\UUU^!W-!4#00&.!N*!e:00$*+!&%(!_1@&0(.!\UUU?!&1!@#00!&1!&!'#0&,-$%1+-<!$7!,+#!
1&;#!1-9%!3#,@##%!*+&%9#1! -%! -%*$;#! !&%(!*+&%9#1! -%! 0-7#! 1&,-17&*,-$%! -%!<&%#0!(&,&!@+#'#!
'#1#&'*+#'1!*$%,'$0!7$'!7-H#(!#77#*,1.!!:1:&006!-%,#'<'#,#(!&1!,-;#!-%5&'-&%,!-%+#'-,#(!-%(-5-(:&0!
,'&-,1!=1##.!&;$%9!$,+#'1.!T-%A#0;&%%!&%(!T-%A#0;&%%.!OQQR^!`&5&00-$%!&%(!"$A1+-%.!\UUO^!
a#''#'8-8e&'3$%#00! &%(!a'->,#'1.! \UUX&^! J#%-A.! \UUX^! a#''#'8-8e&'3$%#00.! \UUc! &%(!e0&'A! #,! &0B.!
\UUZ?B!
G%! ,+-1! 7'&;#@$'A! ,+#! ;$1,! '#0#5&%,! 7-%(-%91! &'#! ,+$1#! $7! <&<#'1! @+-*+! 9$! 3#6$%(! ,+#!
(#,#*,-$%! $7! ,+#! <$1-,-5#! %#H:1! ! &%(! ,'6! ,$! 1$05#! ,+#! *&:1&0-,6! <'$30#;! 36! -(#%,-76-%9!
#H$9#%$:1! *+&%9#1! -%! -%*$;#! 1:*+! &1! ,1:%&;-! '#0&,#(! #77#*,1! $%! -%*$;#! =)#**+#,,-! &%(!
e&1,'-$,&.! \UUP?.! 0$,,#'6! @-%1! =]&'(%#'! &%(! _1@&0(.! \UUZ3?! ! $'! *+&%9#1! -%! '#&0! -%*$;#! -%!
`:11-&!&%(!M&1,!]#';&%6!&7,#'! ,'&%1-,-$%!&%(!'#:%-7-*&,-$%! =a'->,#'1!#,!&0B.!\UUX&.!\UUX3!&%(!
\UUZ?B!/00!$7!,+#;!7-%(!&!1-9%-7-*&%,!-;<&*,!$7!,+#1#!-%*$;#!1+$*A1!$%!0-7#!1&,-17&*,-$%B!
!
)#6$%(!,+#1#!;$'#!9#%#'&0!'#1:0,1!-,!-1!+$@#5#'!-%,#'#1,-%9!,$!1##!,+&,!C;$%#6!($#1!%$,!3:6!
+&<<-%#11F! 7$'!&!%$%!%#90-9-30#! 1:31#,!$7! -%(-5-(:&01! -%!+-9+! -%*$;#!*$:%,'-#1!@+-*+!+&5#!

                                                 
P!4+#!0&@!$7!(#*'#&1-%9!;&'9-%&0!:,-0-,6!@&1!7-'1,!7$';:0&,#(!36!]$11#%!=ORcX?!&%(!,+#%!&($<,#(!36!,+#!1*+$$0!$7!
;&'9-%&0-1,!#*$%$;-1,1!=d#5$%1.!ORRZ!&%(!N#%9#'.!OQPO?B!!
!
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3##%!(#7-%#(!&1!C7':1,'&,#(!&*+-#5#'1F!=]'&+&;!&%(!2#,,-%&,$.!\UU\?B!a':1,'&,#(!&*+-#5#'1!&'#!
-%(-5-(:&01! @+$! #H<#'-#%*#! %$%<$1-,-5#! =$'! #5#%! %#9&,-5#?! *+&%9#1! -%! 0-7#! 1&,-17&*,-$%! -%!
<&'&00#0! ,$! &! <$1-,-5#! *+&%9#! -%! '#&0! <#'1$%&0! $'! #D:-5&0-1#(! +$:1#+$0(! -%*$;#B! G%! &%!
#;<-'-*&0!&%&061-1!!$%!]J_M2!(&,&!!=OZR.Z\Z!!$31#'5&,-$%1!7$'!,+#!<#'-$(!OQRX8\UUX?!!)#**+#,,-!
&%(! `$11#,,-! =\UUQ?! 7-%(! ,+&,! &'$:%(! $%#! ,+-'(! $7! -%(-5-(:&086#&'! *+&%9#1! -%(-*&,#! ,+#!
<'#1#%*#! $7! 7':1,'&,#(! &*+-#5#;#%,B! 4+#! !;&-%! 7&*,$'1! &11$*-&,#(!@-,+! -,! &'#! *$%,#;<$'&'6!
(#,#'-$'&,-$%!$7!+#&0,+!$'!7&-0:'#!$7!<#'1$%&0!'#0&,-$%1+-<1B!
!
Y$@!,$!'#*$%*-0#!,+#!'$3:1,!%#H:1!3#,@##%!-%*$;#!&%(!+&<<-%#11!($*:;#%,#(!-%!,+-1!1#*,-$%!
@-,+! ,+#!M&1,#'0-%!<&'&($H!h!4@$!&'#! ,+#!;&-%!'&,-$%&0#1B!a-'1,.! *'$1181#*,-$%&0!#5-(#%*#!$%!
,+#! <$1-,-5#! %#H:1!;&6! 1-;<06! -00:1,'&,#! &! (-1,'-3:,-$%&0! #77#*,! 36! -%(-*&,-%9! ,+&,.!@-,+-%! &!
9-5#%!*$:%,'6.!+-9+#'!-%*$;#!-1!&11$*-&,#(!@-,+!+-9+#'!0-7#!1&,-17&*,-$%!&%(!5-*#5#'1&B!J#*$%(.!
,+#!<$1-,-5#!%#H:1!3#,@##%!7-'1,!(-77#'#%*#1!-%!-%*$;#!&%(!0-7#!1&,-17&*,-$%!-1!&!1+$',!':%!#77#*,!
@+-*+!*&%.!-%!<'-%*-<0#.!3#!'#&31$'3#(!-%!,+#!0$%9!':%!=&1!-,!$**:'1!-%!,+#!0$,,#'6!@-%%#'1!1,$'6!
$7!]&',%#'!&%(!_1@&0(?!B!4+-1!-1!%$,!-%!*$%,'&1,!@-,+!,+#!<$11-3-0-,6!,+&,!*$:%,'6!9'$@,+!($#1!
%$,!9#%#'&,#!1-9%-7-*&%,!-%*'#&1#1!-%!&5#'&9#!0-7#!1&,-17&*,-$%B!
4$! :%(#'1,&%(! 3#,,#'! ,+#1#! ,@$!<$-%,1!@#!(-1*:11! '#0&,-5#! -%*$;#! &%(! +#($%-*! &(&<,&,-$%!
#77#*,1B!
!
!
85A!B')$%+C'!+*1./'!'--'1%0!!
!
/1!C1$*-&0!&%-;&01F!-%!,+#!/'-1,$,#0-*!1#%1#!+:;&%!3#-%91!&'#!(##<06!&77#*,#(!36!*$;<&'-1$%1!
@-,+! ,+#-'! <##'1B! _:'! -%,#'%&0! <16*+$0$9-*&0! ;#*+&%-1;1! &'#! 1:*+! ,+&,! @#! $7,#%! :1#!
*$;<&'-1$%1! ,$! <'&-1#! $'! ,$! 1,-;:0&,#! $:'1#05#1B! G%! $'(#'! ,$! ($! 1$.! @#! ,#%(! ,$! *$;<&'#!
$:'1#05#1!@-,+! &! (#;&%(-%9! '#7#'#%*#! 9'$:<!@+#%!@#!@&%,! ,$! 9-5#! :1! &! <:1+.!@+-0#!@#!
*$;<&'#!@-,+!&!0#11!(#;&%(-%9!'#7#'#%*#!9'$:<!@+#%!@#!@&%,!,$!3$01,#'!$:'!1#07!#1,##;B!
)&1#(!$%!,+#1#!<'#;-1#1!,+#!'#0&,-5#!-%*$;#!+6<$,+#1-1!&'9:#1!,+&,!-%(-5-(:&01!($!%$,!0$$A!
>:1,!&,!,+#-'!$@%!-%*$;#!3:,!&01$!*$;<&'#!-,!@-,+!,+#!&5#'&9#!-%*$;#!$7!,+#-'!'#7#'#%*#!9'$:<B!!
e$;<#,-,-$%! @-,+! $,+#'1! ;&6! *'#&,#! C,'#&(;-00! #77#*,1F.! :<! ,$! ,+#! #H,'#;#! *&1#! $7! 7:006!
'#0&,-5#!<'#7#'#%*#1!@+#'#!$%06!'#0&,-5#!&%(!%$,!&31$0:,#!-%*$;#!;&,,#'1B!G%!1:*+!*$%,#H,!&%!
-%*'#&1#! -%! <#'1$%&0! -%*$;#.! <&'&00#0#(! 36! &%! #D:&0! -%*'#&1#! -%! -%*$;#! $7! &00! ,+#! '#7#'#%*#!
9'$:<.!@$:0(! %$,! &77#*,! -%(-5-(:&0! 0-7#! 1&,-17&*,-$%B! 4+-1! -1! #D:-5&0#%,! &1! 1&6-%9! ,+&,.!@-,+!
*$;<#,-,-$%!$%!-%*$;#!*$%1-(#'#(!&1!&!E#'$!1:;!9&;#.!,+#!($;-%&%*#!$7!,+#!'#0&,-5#!-%*$;#!
#77#*,!;&6! <&'&($H-*&006! #0-;-%&,#! &%6! 1-9%-7-*&%,! -;<&*,! $7! &! <$1-,-5#! *+&%9#! -%! <#'1$%&0!
-%*$;#!=W:1#%3#''6.!OQXQ^!a'&%A.!\UUc!&%(!"&6&'(.!\UUc?B!
)#6$%(! ,+-1! #H,'#;#!<'$<$1-,-$%.!@#! +$@#5#'! 9#%#'&006! $31#'5#! ,+&,! &31$0:,#! &%(! '#0&,-5#!
#77#*,1! 9#%#'&006! *$#H-1,B! G%! &((-,-$%! ,$! -,.! 1-%*#! ;$'#! <'-5&,#! *'#&,-$%! $7! #*$%$;-*! 5&0:#!
%$';&006!,'&%10&,#1!-%,$!&!+-9+#'!,&H!-%70$@!&%(!;$'#!'#1$:'*#1!&5&-0&30#!7$'!,+#!<'$5-1-$%!$7!
<:30-*! 9$$(1.! ,+#'#! -1! &! *+&%%#0! ,+'$:9+! @+-*+! &%! -%*'#&1#! -%! &31$0:,#! -%*$;#! 9#%#'&,#1!
<$1-,-5#!#77#*,1!$%!+&<<-%#11!#5#%!-7!'#0&,-5#!<$1-,-$%1!&'#!:%*+&%9#(!=#1<#*-&006!-7! -,!&77#*,1!
+#&0,+.!#(:*&,-$%!&%(!,+#!*$1,!$7!<:30-*!9$$(1!&%(!1#'5-*#1?B!!
4+#! 1-9%-7-*&%*#! $7! '#0&,-5#! -%*$;#! -%! 0-7#! 1&,-17&*,-$%! +&1! 3##%! '-9$'$:106! ,#1,#(! -%!
#*$%$;#,'-*!#1,-;&,#1!=W$'%.!a-1*+#'.!K-'*+9&11%#'!&%(!J$:1&82$E&.!\UUP^!a#''#'8-8e&'3$%#00.!
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\UUc?B!a'$;!&!;#,+$($0$9-*&0!<$-%,!$7!5-#@!,+#!;#&1:'#;#%,!$7!,+#!'#0&,-5#!-%*$;#!#77#*,!-1!
%$,! 7'##! $7! <'$30#;1B! a-'1,.! ,+#! -(#%,-7-*&,-$%! $7! ,+#! <##'1! -1! %$,! #&16! &%(!(-77#'#%,! &:,+$'1!
0$$A! &,! ,+#! '$3:1,%#11! $7! ,+#! '#0&,-5#! -%*$;#! ,$! (-77#'#%,! '#7#'#%*#! 9'$:<1!@+-*+! *$;3-%#!
9#$9'&<+-*&0! 0$*&,-$%.! 9#%(#'.! &9#! *$+$',1! &%(!<'$7#11-$%&0! *+&'&*,#'-1,-*1B! J#*$%(.! '#0&,-5#!
-%*$;#! -1! %$,! :%*$''#0&,#(!@-,+! -%(-5-(:&0! $'!+$:1#+$0(! -%*$;#! &%(! ,+#'#7$'#! *$00-%#&'-,6!
<'$30#;!;&6!%$,!+#0<!,$!;#&1:'#!&**:'&,#06!*$#77-*-#%,!;&9%-,:(#1B!
4+#!-;<$',&%*#!$7!'#0&,-5#!-%*$;#!*$;<&'-1$%1!-1!*$%7-';#(!36!1,:(-#1!0$$A-%9!&,!,+#!-11:#!
7'$;! &! (-77#'#%,! <#'1<#*,-5#B! G%! &! '#*#%,! #H<#'-;#%,! @-,+! ,+$:1&%(1! $7! $31#'5&,-$%1! 7'$;!
#-9+,!(-77#'#%,!*$:%,'-#1.!e$'&EE-%-!#,!&0B!=\UOU?!&1A!-%(-5-(:&01!,$!*+$1#!3#,@##%!&!7-'1,!*&1#!
-%!@+-*+!,+#6!&'#!7-'1,!-%!&!9'$:<!3:,!+&5#!-%*$;#!@+-*+!-1!0$@#'!!,+&%!-%!&!1#*$%(!*&1#!-%!
@+-*+!,+#6!&'#!,+#!0&1,!$7!,+#!9'$:<B!4+#!#H<#'-;#%,!1+$@1!,+&,!,+#!<'#7#'#%*#!7$'!3#-%9!7-'1,.!
#5#%!@-,+!&!0$@#'!-%*$;#.!-1!&11$*-&,#(!,$!;&0#!9#%(#'.!+-9+#'!#(:*&,-$%!&%(!'#1-(#%*#!!-%!&!
+-9+!-%*$;#!*$:%,'6B!_%!,+#!$,+#'!+&%(.!+-9+#'!-%*$;#!$7!<##'1!-1!%$,!1$!%#9&,-5#.!%$,!$%06!
-%!0$@!-%*$;#!*$:%,'-#1!3:,!&01$!-%!#;#'9-%9!*$:%,'-#1B!!
!
4+-1! 0&1,! 7-%(-%9.! -7! &11$*-&,#(! ,$! ,+$1#! $7! J#%-A! =\UUX?! -%! ,'&%1-,-$%! *$:%,'-#1.! d-&%9! #,! &0B!
=\UUQ?!-%!:'3&%!e+-%&!&%(!)#**+#,,-!&%(!J&5&1,&%$!=\UUQ?!-%!/03&%-&!1:99#1,1!,+&,.!7$'!0$@#'!
0#5#01!$7! -%*$;#!&%(!+-9+!1$*-&0!;$3-0-,6.!&!%#9&,-5#!(-77#'#%*#!3#,@##%!$%#S1!$@%! -%*$;#!
&%(!,+#!-%*$;#!$7!<##'1!;&6!<&'&($H-*&006!,'&%10&,#!-%,$!&!<$1-,-5#!&%(!%$,!%#9&,-5#!#77#*,!$%!
0-7#!1&,-17&*,-$%B!4+#!1,&%(&'(!'&,-$%&0#!@+-*+!;&6!#H<0&-%!,+-1!&%$;&06!-1!,+#!1$!*&00#(!(?""%A*
%,,%8(*3)4+(3%'#'!=Y-'1*+;&%.!OQPb?L!-7!&%!-%(-5-(:&0!-1!1,:*A!-%!&!,'&77-*!>&;!&%(!$31#'5#1!,+&,.!
&7,#'!&!@+-0#.!&!*&'!-%!,+#!*$%,-9:$:1!0&%#!1,&',1!;$5-%9.!+#!;&6!3#!+&<<6!7$'!-,!1-%*#!,+-1!-1!&!
1-9%&0!,+&,!+#!-1!1$$%!&01$!1,&',-%9!,$!;$5#B! !
4+#! -;<$',&%,! -;<0-*&,-$%! $7! ,+#1#! '#1:0,1! -1! ,+&,! +-9+#'! 1$*-&0!;$3-0-,6! '&-1#1! ,+#! 0#5#0! $7!
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1$*-#,-#1B!!!
!
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1:77#'!-7!,+#-'!'#7#'#%*#!9'$:<!-1!3#,,#'!$77!1:99#1,1.!;$'#!-%!9#%#'&0.!,+&,!-%#D:&0-,6!;&6!3#!
+&';7:0! 7$'! +&<<-%#11B! 4+-1! -1! #H&*,06! ,+#! <$-%,! $7! &! 1,-;:0&,-%9! 3$$A! $7! T-0A-%1$%! &%(!
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3#,@##%!($;#1,-*!]-%-! *$#77-*-#%,1! &%(! -%7&%,!;$',&0-,6.! $3#1-,6.! -;<'-1$%;#%,.! +$;-*-(#1.!
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!
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,+&,! +:;&%!3#-%91! 9#%#'&006! 1:77#'! -%#D:&0-,6! &%(! *$;<&'-1$%1!@-,+!<##'1!@+#%! ,+#! 0&,,#'!
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!
!
!
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!
!
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'#9'#11-$%!&'#!1-9%-7-*&%,06!(-77#'#%,!7'$;!E#'$B!T+#%!,+#!%:00!+6<$,+#1-1!-1!%$,!'#>#*,#(!@#!
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!
!
4+#! 0-,#'&,:'#! $%! 0-7#! 1&,-17&*,-$%!+&1!<'$9'#11-5#06! #H,#%(#(! -,1! -%,#'#1,! ,$! 7&*,$'1!(-77#'#%,!
7'$;!-%*$;#!&7,#'! ,+#!(-1*$5#'6!$7! ,+#! -;<$',&%*#!$7!%$%!;$%#,&'6!5&'-&30#1! -%!#H<0&-%-%9!
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!
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!
/3%*(#.%*D*#"$%'(%5*#"*(3%*&+'%*.25%*#(*?"#>?%*(+*.%*
/%,$-%#!(#!J&-%,!MH:<#'6!
!
4$!:%(#'1,&%(!<'$<#'06!,+#!'#0&,-$%1+-<!3#,@##%!+&<<-%#11!!&%(!1$*-&3-0-,6!-,!-1!#11#%,-&0!,$!
-%,'$(:*#!,+#!*$%*#<,!$7!'#0&,-$%&0!9$$(1B!
4+#! #*$%$;-*! 0-,#'&,:'#! +&1! *$%*#%,'&,#(! -,1! &%&061-1! $%! <'$(:*,-$%! &%(! *$%1:;<,-$%! $7!
<'-5&,#! &%(!<:30-*! 9$$(1! &%(!+&1! &0;$1,! *$;<0#,#06! %#90#*,#(! &! ,+-'(! -;<$',&%,! *&,#9$'6L!
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!
`#0&,-$%&0!9$$(1!&'#!2*'4%8#,#8*E#"5*+,*A+82A*4?6A#8*1++5'*G&%>?#&#"1*(3%*7+#"(*42&(#8#42(#+"*+,*2(*A%2'(*
(@+* #"5#$#5?2A'H* ,+&*@3#83* #"$%'(.%"(B* 4&+5?8(#+"* 2"5* 8+"'?.4(#+"* 8+#"8#5%* =]:-.! \UUU^![0+&%#'.!
OQRQ?B!`#0&,-$%&0!9$$(1!&'#.!$%!&!1;&00#'!1*&0#.!0-5#(!-%!7&;-06!'#0&,-$%1+-<1.!7'-#%(1+-<1!&%(!
&%6! A-%(! $7! 1$*-&0! $'! '#*'#&,-$%&0! $'9&%-E&,-$%1B! 4+#6! -%*0:(#! *$;<&%-$%1+-<.! #;$,-$%&0!
1:<<$',.! 1$*-&0!&<<'$5&0.! 1$0-(&'-,6B! !4+#1#!9$$(1! !;&6!&01$!3#!<'$(:*#(! -%!;&%6!A-%(1!$7!
1$*-&0!#5#%,1!=*0:3!$'!&11$*-&,-$%!;##,-%91.!0-5#!1<$',!#5#%,1.!#,*B?B!/!9#%#'&0!0&:9+,#'!(:'-%9!
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'#0&,-$%1+-<!-1!3$,+!&%!&*,!$7!<'$(:*,-$%!=;6!<'#1#%*#!*$%,'-3:,#1!,$!,+#!-%*'#&1#!-%!,+#!5&0:#!
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R!/!7$$,3&00!;&,*+!&%(!&!*$;-*!;$5-#!;&6!3#!1##%!&0$%#!$%!4V!3:,.!-%!,+&,!*&1#.!,+#!&31#%*#!$7!$,+#'!*0$1#!*$8
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-%!+&<<-%#11!1,:(-#1!=a#''#'8-8e&'3$%#00.!\UUc?B!OO!
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&%(!_1@&0(!=\UUX?!*&0*:0&,#!,+&,!,+#!1+&($@!5&0:#!$7!&!0&1,-%9!;&''-&9#!-1.!$%!&5#'&9#.!@$',+!
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Cost of Unemployed Cost of Unemployment ( )
TOI  

Cost of Inflation ! ! ! ! =Z?
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