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ABSTRACT

The increase in job vacancies over the last year has not been accompanied by a decline in unemployment. When this has happened in the past it has coincided with an increase in the NAIRU. Despite some qualifications as to why it might not be appropriate to view the recent increase as indicating such a shift, I use updated data to estimate the model developed in my 2009 paper that links movements in the Beveridge curve (the trade-off between job vacancies and unemployment) and the NAIRU. That exercise suggests that the NAIRU has risen from about 5% before the most recent recession to 6.2% today. 

I then consider possible explanations for this outward shift including the persistence of high rates of long-term unemployment, extended unemployment benefits, a mismatch of skills between the unemployed and available jobs, and geographic mismatch exacerbated by problems in the housing market. I find little evidence to support the view that an increase in the level of long-term unemployment in the U.S. will lead to an increase in the NAIRU, but no strong evidence against the hypothesis either. A review of the evidence on the impact of extended unemployment benefits suggests that they probably have played a significant role in increasing the NAIRU, and the upper end estimates of the magnitude of the effect would explain the entire increase. However I argue that the lower end estimates should be preferred. Analysis of data on unemployment rates and vacancy rates by industry suggest that it is unlikely that skills mismatch has played an important role in the increase in the NAIRU. Similar but much weaker evidence on geographic mismatch also calls that explanation into question. However two recent papers suggest that geographic mismatch combined with the problems in the housing and mortgage market could be playing an important role. 

I conclude that while the NAIRU has probably increased, that is unlikely to be an important consideration for monetary policy for some time. I also comment on the role that aggregate demand and monetary policy could play in reducing some of the problems that might be causing the increase in the NAIRU.
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Introduction

Starting with Blanchard and Summers (1987) it has been observed that there is a tendency for unemployment to remain high in some countries after a recession.
 In a series of papers, Lawrence Ball (1997, 1999, 2009a&b) has suggested that in most OECD countries the NAIRU increases after each recession. An exception, at least in the past, has been the United States. Here the unemployment rate has returned to levels that prevailed before recessions except during the period of rising unemployment in the 1970s.  


Ball has suggested that the reason for U.S. exceptionalism in this matter is the aggressive counter cyclical policy that the Federal Reserve has pursued to fulfill its dual mandate of stable prices and full employment. Ball also points to several cases where countries other than the U.S. successfully lowered high unemployment rates with aggressive monetary policy at the expense of small increases in inflation. 


Ball has proposed several explanations for this phenomenon, but here I focus on those that relate to the efficiency of the labor market matching function. In particular, Ball argues that the long-term unemployed may put less downward pressure on wages than those unemployed for a shorter period either because their search intensity decreases or because they are viewed as less able by employers. 

Below I argue that there is already evidence of a decrease in the efficiency of matching in the U.S. and that this has led to a moderate increase in the NAIRU. I will review a range of evidence on the hypothesis that prolonged periods of high long-term unemployment lead to an increase in the NAIRU and conclude that there is no strong evidence for this mechanism, but that the conjecture that it is at least a partial cause of the decline in labor market efficiency cannot be dismissed.  


Having not found a complete and convincing explanation for the decline in efficiency I turn to several other possible explanations to see what they might contribute. Extended unemployment benefits likely explain a significant part of the change and possibly the entire change. I argue that structural mismatch of the skills of the unemployed and the skill demands of available jobs probably has not contributed to the growth of unemployment. The preliminary evidence on geographic mismatch does not suggest a role for it either, but the measure of mismatch is constructed at a high level of aggregation and there is some evidence suggesting that the interaction of geographic mismatch and problems in the housing and mortgage markets may be contributing to a rise in the NAIRU. I conclude with a discussion of the policy implications of the findings. 

What is happening to the Efficiency of the Labor Market and the NAIRU?

Figure 1 shows monthly data for the rate of unemployment and a measure of the vacancy rate constructed from the Conference Board’s help-wanted index for the period 1980-1983 and annual average data for those same measures from 1965-1980. The unemployment rate and the vacancy rate from the Job Openings and Labor Turnover Survey (JOLTS) for the period 2001-2010/7  is also presented where the JOLTS vacancy rate has been adjusted to be compatible with the vacancy rate from the help-wanted index.
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Beveridge curves for the 1980-1987 and the 1954-69/2001-09 periods are also drawn in. In models of frictional (Blanchard and Diamond 1989, 1991) or mismatch unemployment (Shimer 2005) the Beveridge curve is derived as the set of points where the number of jobs being filled is equal to the number of new unemployed and the number of new jobs becoming available. On this curve both the unemployment and vacancy rates remain constant so long as the rate of new job creation and the inflow rate of new unemployed stay constant. The position of the Beveridge curve is often interpreted as a measure of the efficiency of worker-job matching. The further the curve is from the origin the more unemployed there are with the same number of available jobs. The Beveridge curve relation fits remarkably well for long periods of time. In each of the periods for which the curves are drawn, monthly data on vacancies and unemployment remained remarkably close to these curves. 

Starting a little more than a year ago the vacancy rate began to rise while the unemployment rate remained mostly unchanged.
 The last time there was a sustained increase in the vacancy rate, at similar levels of unemployment was during the 1970s. That rise coincided with a period during which it is widely believed that the NAIRU increased.  Similarly, during the late 1980s and 1990s the level of vacancies that coexisted with a particular level of unemployment fell and this coincided with a period during which most estimates suggest that the NAIRU fell (Gordon 1987, Staiger et al. 1997). 

In Dickens (2009) I developed and estimated a model of the Beveridge curve and the Phillips curve that links movement in the Beveridge curve and the position of the long-run Phillips curve or NAIRU. The results from estimating the model suggest that all shifts in the NAIRU in the U.S. result from changes in the efficiency of worker-job matching as reflected in movements of the Beveridge curve. Using this model I can determine the implications of the recent increases in the vacancy rate for the NAIRU. 

Figure 2 presents quarterly estimates of the NAIRU from the model going back to 1960. It suggests that the last year has seen a rapid and significant increase in the NAIRU from 5% to 6.2%. Similarly, when I estimate a model allowing for downward nominal wage rigidity to affect the inflation-unemployment trade-off as in Akerlof et al. (1996), I find that the lowest sustainable rate of unemployment rises from 3.9% to 5.9%.  There is some variation when I estimate different specifications of these models but all suggest that it would be possible to lower unemployment by at least 3 percentage points without risking substantial inflation. 

Figure 2
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While the model interprets the increase in vacancies as indicating an outward shift in the Beveridge curve, there are several reasons to question whether the Beveridge curve really has shifted out. First, the high levels of unemployment we are now experiencing have only been experienced once before in the sample period and at that time the monthly values strayed away from the curve that prevailed before and after the recession. In that case the departure suggested an inward shift in the Beveridge curve, but there is a reason to suspect that we might experience a departure in the other direction in the current recession. With adjustments to make the JOLTS vacancy rate equivalent to the one derived from the help-wanted index, the vacancy rate has recently been below that experienced at any other time in the sample period. If there is some minimum level of vacancies that are always present (seasonal jobs that must be filled, firms looking for highly qualified labor at significantly below market wages) then the Beveridge curve will not have the same shape in the vicinity of that minimum. In figure 1 it could bend in to the right as the level of vacancies approached that minimum. That would reduce the extent to which the current level of vacancies departs from the 2001-2009 Beveridge curve.


Note also that the Beveridge curve is the set of points where the unemployment rate and the vacancy rate will settle given a constant rate of new job creation and entry of new unemployed to the labor market. During a recession these rates aren’t constant. When the rate of new job creation falls, initially the vacancy rate declines faster than the unemployment rate. During an expansion, the opposite happens as new job creation causes the vacancy rate to rise before the unemployment rate begins to fall. These tendencies are exacerbated as frustrated workers leave the labor market when jobs are hard to find (causing the increase in the unemployment rate to lag the decline in vacancies) and enter the labor market as they become easier to find (causing the decline in the unemployment rate to again lag the change in vacancies). This leads to a clockwise movement around the Beveridge curve as it is depicted in figure 1. This is barely apparent in the 1980 and 2001 recessions, but is pronounced in the 1982 recession – the only other time in the sample that unemployment reached current levels.
 


It is possible that the failure of unemployment to fall in response to the increase in vacancies during the last year is due to the slow response of the unemployment rate to an increase in the available jobs. But, a direct comparison to what happened in 1982-83 makes this doubtful. It only took two months after the vacancy rate began to increase before the unemployment rate began to decline fairly quickly. It has been little more than a year since the vacancy rate began to increase in the current recession and the unemployment rate is nearly identical to where it was when the vacancy rate began to increase. This seems like too long a lag to be explained by labor market dynamics. I therefore turn to potential explanations for deterioration in the efficiency of labor market matching. 

Evidence on the Impact of Unemployment on Reemployment Prospects

Nearly all studies of the rate of new job finding show rates falling as the duration of unemployment increases.
 What is not well established is the extent this decline is due to the effects of the duration of unemployment versus differences between individuals. It could be that long durations of unemployment have deleterious effects on new job finding rates or it could be that some people have lower job finding rates than others. If there are large differences between people in the rate at which they can find new jobs the fraction of unemployed whose finding rates are low will increase as unemployment duration increases and the average rate of job finding will fall.


A number of studies have attempted to determine the relative importance of these two explanations for the downward trend in new job finding rates for the long-term unemployed. Most studies, using a number of different methods to control for individual differences, still find a substantial downward trend in new job finding rates (Lynch 1985, Arulampalam 2000, Imbens and Lynch 2006). However, all studies rely on restrictive assumptions about the distribution of individual differences, leaving the findings somewhat suspect. Perhaps more important, the rate of job finding at all durations of unemployment increases considerably when labor demand is stronger (Imbens and Lynch 2006) and it could be that such increases cancel out the effects of longer average durations of unemployment. 


A related literature examines the effect of unemployment spells on future income and the probability of future employment. Again there is the problem of separating out individual differences from causal effects. Most typically this is done by comparing people’s experience before and after a spell of unemployment. These studies often find that spells of unemployment are followed by a medium to long-term reduction in the expected wage (Addison 1989, Arulampalam 2001, Corcoran 1982, Farber 2005, Gregg & Tominey 2005, Gregory & Jukes 2001, Jacobson et al. 1983, Kletzer 1991, Kletzer & Fairlie 2003, Podgursky & Swaim 1987), and a few studies suggest that long spells of unemployment result in a lower probability of being employed in the future (Arulampalam 2000, Lynch 1985, Ruhm 1991), but except for Ruhm these were done with British data. Other studies of U.S. data conclude that there is no long-term scaring effects of unemployment ( Corcoran and Hill 1985, Ellwood 1982, Genda et al. 2010, Heckman & Borjas 1980) 


The most direct evidence on Ball’s hypothesis comes from a study by Laudes (2005). He estimates Phillips curves for a sample of OECD countries separating out the effect of the rate of unemployment for those out of work for more than a year and those out of work for less than a year. He finds that only those out of work for less than a year put downward pressure on prices while those unemployed for more than a year apparently have no effect on wages. 


I have been able to replicate that result nearly exactly in an updated data set that I have collected. However, the result is not robust to small changes in the specification. In particular, when the unemployment rate is broken down to as fine a set of categories for duration as possible, only the category for unemployment of duration 6-12 months puts statistically significant downward pressure on wages. Further, any set of categories that contains the category 6-12 months will be found to put significant downward pressure on wages while no set of categories that does not contain it is ever statistically significant or has a large negative coefficient. This holds true even if countries whose unemployment benefits normally expire after 6 months are removed from the sample. These results make no sense for the U.S. economy, and little sense for the rest of the world. A possible explanation for them is that the 6-12 months category is the one that is most highly correlated with the overall unemployment rate (>.9).


Overall, there is not much evidence to support the hypothesis that extended periods with high rates of long term unemployment will lead to an increase in the NAIRU in the U.S.. But this is not to say that there is strong evidence against the hypothesis either. Given that, I turn to the evidence for other possible explanations for the worsening of labor market efficiency.

Other Potential Explanations for an Outward Shift in the Beveridge Curve

There have been three other explanations for a reduction in labor market efficiency that have been circulating following the rise in the vacancy rate. In response to the increasing numbers of long term unemployed, the Federal Government has extended the duration of unemployment benefits several times. There is considerable evidence that increases in the duration of unemployment benefits increase unemployment durations and unemployment rates. In addition, mismatch between the skills of the unemployed and those demanded by employers has been offered as an explanation. Finally, it has been suggested that a mismatch between the location of available jobs and unemployed workers might help explain the worsening efficiency of labor market matching. That problem might be exacerbated by difficulties in the housing and mortgage markets. 

Extended Unemployment Benefits
Several studies have looked at the role unemployment benefits may be playing in increasing the unemployment rate by extending the time the unemployed are willing search for a jobs. Several of these studies use previous estimates of the effects of benefit duration on unemployment duration to compute the effects of current policy on unemployment (Aaronson et al. 2010, Elsby et al. ). Such studies produce a range of estimates from .4 to 1.8 percentage points.  A problem with these studies is that the estimates of the impact of extended benefits that they are based on come from a time when the unemployment rate was much lower and jobs were easier to find. It is possible that such estimates overstate the impact in the current recession. Valletta and Kung (2010) take a different approach to estimating the impact of extended benefits. They compare the unemployment durations of those who are eligible for unemployment benefits and those who aren’t as the duration of benefits is extended. They conclude that extended benefits are increasing the unemployment rate by about .4 percentage points. Comparing the Valletta and Kung estimate of the impact of extended benefits to my estimate of the increase in the NAIRU it would seem that extended UI would explain a third of the increase. However, if the larger estimates are correct then the entire increase could be explained by extended benefits. 

Skills Mismatch
It seems likely that the U.S. will undergo some structural transformation. The housing boom probably brought more workers into the construction field than can be sustained in the long run. The financial sector may contract relative to its pre-recession size as well. To the extent that it takes a long time for workers to move from one type of employment to another, structural shifts could cause extended increases in the equilibrium level of unemployment (Lillian 1982). The 2001 recession seems to have involved a fair amount of structural reallocation (Groshen and Potter 2003) and this may explain why it took a longer time than usual to bring the unemployment rate down during the recovery. To what degree is structural mismatch present in our economy today and has the degree of mismatch increased with the worsening efficiency of the labor market? 


Figure 3 presents the ratio of vacancies to unemployment in 8 different industries. While it is possible to discern the increase in vacancies over recent months in some industries, the ratio remains substantially depressed in all industries. What we do not see is any industries with high vacancy unemployment ratios. This suggests that it would be hard to make a case for structural mismatch being a major problem today.  

Figure 3
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Data is available from the JOLTS on the number of vacancies in 13 industries covering the U.S. 

economy. Those industries include “construction” and “finance and insurance” – two industries that have been singled out as places where we may have an excess supply of workers.  Data on the number of unemployed in each industry are available from the Current Population Survey (CPS). An index of the extent of mismatch between unemployed workers and available jobs can be constructed by subtracting the fraction of unemployed in each industry from the fraction of vacancies in each industry and squaring it. Figure 4 shows this measure, my estimate of the NAIRU, and the actual unemployment rate from 2001 to date. While the measure of mismatch rose considerably during the early phase of the recent recession, it has dropped off considerably since then and has returned now to pre-recession levels. The rise during the early part of the most recent recession need not reflect a temporary rise in structural unemployment. Abraham and Katz (1986) showed that business cycles affect different industries during different phases. This can produce the appearance of structural mismatch which dissipates as the effects of the recession become wide spread. 

Figure 4
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Geographic Mismatch
A similar analysis can be conducted for the extent of geographic mismatch, but the JOLTS data on vacancies are only available at a very high level of aggregation – the four large Census regions: Northeast, South, Midwest, and West. Figure 5 presents a graph of the mismatch index by region from 2001 to date along with the NAIRU estimate and the actual unemployment rate.  The graph shows no relationship between the degree of mismatch and the NAIRU, but it is possible that evidence could be found for structural mismatch at a lower level of aggregation. I have obtained vacancy data by MSA from the Conference Board’s Help Wanted On Line survey but have not had the time to process it. (I hope to complete that analysis before my presentation at the meeting on the 12th). 

Figure 5
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There is some reason to suspect that a combination of geographic mismatch and problems in the housing market could be responsible for the reduced level of matching efficiency in the labor market. In a series of papers Andrew Oswald (1996,1997) has suggested that the level of the NAIRU in a country is closely linked to the fraction of housing that is owner occupied.
 Oswald argues that high rates of owner occupancy make it difficult for unemployed to move when jobs become available elsewhere. In the past, the U.S. has been a huge outlier in this analysis, having both a high rate of owner occupancy and a low NAIRU. Oswald has explained this by pointing to the greater ease of transacting sales of housing in the U.S. and the efficiency of the U.S. mortgage market. However, with a large fraction of the U.S. housing stock underwater, and the recent tightening of credit standards for mortgages, it is possible that our high rates of owner occupancy are now making the reallocation of labor substantially more difficult.


Two papers suggesting this possibility are Ferreira et al. (2008) and Battini et al. (2010). The authors of the first paper use historical data to show that having negative equity in one’s home substantially reduces the likelihood that one will move in response to new job opportunities. But it is hard to draw inferences for the current period from the results of that paper given the much higher unemployment rate. this study suffers from the same problem as the studies of the effects of extended unemployment benefits that rely on historical data – the depressed condition of the labor market may not provide the same opportunities to move to find a job as in other times. 


The paper by Battini et al. takes a different approach. It regresses local unemployment on a measure of structural mismatch based on the educational demands of a local labor market, the foreclosure rate in an area, and the interaction of the two. It suggests that the increase in the foreclosure rate could explain the entire increase in the NAIRU implied by the increase in vacancies, but the paper suffers from the likelihood of reverse causation. Higher unemployment may be as much of a cause of higher foreclosures as the latter are of high unemployment. The authors acknowledge this and attempt to instrument foreclosure rates, but the instruments are not obviously free of the influence of local economic conditions. This is one explanation for reduced labor market efficiency that certainly deserves more attention. 

Conclusion
The recent increase in the vacancy rate, while the unemployment rate has remained mostly unchanged, probably does suggest a decline in the efficiency of the matching process in the labor market and an increase in the NAIRU. Estimates from my model of the NAIRU as a function of labor market efficiency suggests that it has increased by about 1.2 percentage points.  If this is close to correct, further increases in aggregate demand can bring the unemployment rate down considerably without creating persistent inflationary pressures. It will do this by increasing the vacancy rate to its new equilibrium level which is certainly above its current rate. Whatever problems with structural unemployment we currently face, they will not be an issue for some time unless they worsen considerably. 


Of the explanations for this increase considered here, it seems likely that extended unemployment benefits explain some, if not all, of this shift. An improvement in the rate of unemployment will allow the Federal Government to drop extended benefit programs and that should further reduce the rate of unemployment – possibly bringing back the levels of unemployment that prevailed before the recession. 


Even if this is not the case, if the NAIRU is increasing due to an increase in long term unemployment, Ball’s evidence suggests that the problem can be overcome by more aggressive aggregate demand policy at the expense of a small increase in inflation. Inflation is now relatively low and some evidence suggests that inflationary expectations have moved lower as well. A commitment to return the unemployment rate to levels similar to those that prevailed before the recession could move expectations back up to more desirable levels and help prevent deflation. 


If the increase in the NAIRU is mainly due to skills mismatch then demand policy would likely have more limited effectiveness. However, people are more likely to seek training for new jobs when there are lots of jobs available requiring training, and employers more likely to provide training when they are having trouble finding skilled workers. 

Similarly geographic mismatch would be less amenable to demand policy than some of the other potential causes for the increase in the NAIRU. But again, a tight labor market would induce more people to move than a weak one and an improvement in employment prospects in general could allow lenders to be less cautious in making mortgage loans. Also, monetary policy could help alleviate some of the problems in the mortgage market. To the extent that quantitative easing can lower real long term interest rates that could help. Further, a restoration of normal levels of inflation would help buoy nominal housing prices and lower the number of properties that are underwater. 
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� 


� See Dickens (2009) for an explanation of the method.


� In April there was a large increase in the vacancy rate that should probably be ignored as it was mainly due to government hiring for the Census. But, even ignoring that month, there is still a noticeable increase in the vacancy rate over the last year.


� Tasci and Lindner (2010) have also pointed out the tendency for the unemployment-rate-vacancy-rate points to circle the Beveridge curve. They present three previous examples, 1975, 1982 and 2001. As shown in figure 1 the cycle in 2001 was quite muted. The cycle in 1975 took place while the Beveridge curve was moving out. Their use of quarterly rather than monthly data makes the 2009-2010 move look muted relative to the comparison periods.


� An exception is that studies often show an increase in the rate of exit from unemployment around the time that unemployment benefits expire.


� See Havet and Penot 2010 for a skeptical view of the relationship that Oswald points to.
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						19671			0.04205			0.053069			0.059126						1967			4.205			5.3069			5.9126


						19672			0.040681			0.052327			0.058477						1967			4.0681			5.2327			5.8477


						19673			0.039483			0.051709			0.057766						1967			3.9483			5.1709			5.7766


						19674			0.041592			0.052944			0.059066						1967			4.1592			5.2944			5.9066


						19681			0.039944			0.051919			0.058043						1968			3.9944			5.1919			5.8043


						19682			0.038631			0.051338			0.05748						1968			3.8631			5.1338			5.748


						19683			0.040149			0.052113			0.058302						1968			4.0149			5.2113			5.8302


						19684			0.040885			0.052571			0.058759						1968			4.0885			5.2571			5.8759


						19691			0.042505			0.053338			0.059483						1969			4.2505			5.3338			5.9483


						19692			0.042417			0.053307			0.059427						1969			4.2417			5.3307			5.9427


						19693			0.042962			0.053664			0.059815						1969			4.2962			5.3664			5.9815


						19694			0.042254			0.053256			0.059442						1969			4.2254			5.3256			5.9442


						19701			0.045245			0.054727			0.061024						1970			4.5245			5.4727			6.1024


						19702			0.046311			0.055359			0.061729						1970			4.6311			5.5359			6.1729


						19703			0.046			0.055231			0.061642						1970			4.6			5.5231			6.1642


						19704			0.048605			0.056751			0.063389						1970			4.8605			5.6751			6.3389


						19711			0.048041			0.056451			0.063076						1971			4.8041			5.6451			6.3076


						19712			0.049138			0.057092			0.0638						1971			4.9138			5.7092			6.38


						19713			0.050839			0.058196			0.065353						1971			5.0839			5.8196			6.5353


						19714			0.051002			0.058224			0.065414						1971			5.1002			5.8224			6.5414


						19721			0.052703			0.059492			0.067312						1972			5.2703			5.9492			6.7312


						19722			0.053683			0.060297			0.068679						1972			5.3683			6.0297			6.8679


						19723			0.055148			0.061415			0.070378						1972			5.5148			6.1415			7.0378


						19724			0.05703			0.063076			0.073182						1972			5.703			6.3076			7.3182


						19731			0.056828			0.062867			0.072964						1973			5.6828			6.2867			7.2964


						19732			0.056206			0.062497			0.072265						1973			5.6206			6.2497			7.2265


						19733			0.055558			0.061759			0.071055						1973			5.5558			6.1759			7.1055


						19734			0.054246			0.060739			0.069371						1973			5.4246			6.0739			6.9371


						19741			0.055143			0.061449			0.070541						1974			5.5143			6.1449			7.0541


						19742			0.055559			0.061854			0.07116						1974			5.5559			6.1854			7.116


						19743			0.055554			0.061797			0.07114						1974			5.5554			6.1797			7.114


						19744			0.054738			0.061009			0.069674						1974			5.4738			6.1009			6.9674


						19751			0.057344			0.063299			0.073787						1975			5.7344			6.3299			7.3787


						19752			0.059505			0.065565			0.078261						1975			5.9505			6.5565			7.8261


						19753			0.059644			0.065627			0.07819						1975			5.9644			6.5627			7.819


						19754			0.060053			0.066024			0.079106						1975			6.0053			6.6024			7.9106


						19761			0.059534			0.065563			0.078334						1976			5.9534			6.5563			7.8334


						19762			0.05971			0.065783			0.078634						1976			5.971			6.5783			7.8634


						19763			0.060354			0.066431			0.079912						1976			6.0354			6.6431			7.9912


						19764			0.061446			0.067504			0.082095						1976			6.1446			6.7504			8.2095


						19771			0.061954			0.068235			0.083776						1977			6.1954			6.8235			8.3776


						19772			0.062145			0.06844			0.084183						1977			6.2145			6.844			8.4183


						19773			0.062536			0.068791			0.085019						1977			6.2536			6.8791			8.5019


						19774			0.063443			0.07007			0.087702						1977			6.3443			7.007			8.7702


						19781			0.063098			0.069645			0.086831						1978			6.3098			6.9645			8.6831


						19782			0.063311			0.069894			0.086971						1978			6.3311			6.9894			8.6971


						19783			0.063546			0.070146			0.087796						1978			6.3546			7.0146			8.7796


						19784			0.06392			0.070638			0.088778						1978			6.392			7.0638			8.8778


						19791			0.063118			0.069572			0.086336						1979			6.3118			6.9572			8.6336


						19792			0.06273			0.069083			0.085298						1979			6.273			6.9083			8.5298


						19793			0.063319			0.069892			0.08704						1979			6.3319			6.9892			8.704


						19794			0.063525			0.069988			0.0874						1979			6.3525			6.9988			8.74


						19801			0.062906			0.069336			0.085815						1980			6.2906			6.9336			8.5815


						19802			0.062145			0.068469			0.084206						1980			6.2145			6.8469			8.4206


						19803			0.063402			0.069951			0.087111						1980			6.3402			6.9951			8.7111


						19804			0.063355			0.069883			0.08707						1980			6.3355			6.9883			8.707


						19811			0.063035			0.069424			0.086116						1981			6.3035			6.9424			8.6116


						19812			0.062748			0.06906			0.085369						1981			6.2748			6.906			8.5369


						19813			0.061937			0.068148			0.083652						1981			6.1937			6.8148			8.3652


						19814			0.061758			0.068034			0.08344						1981			6.1758			6.8034			8.344


						19821			0.061881			0.068089			0.08349						1982			6.1881			6.8089			8.349


						19822			0.061156			0.067334			0.081846						1982			6.1156			6.7334			8.1846


						19823			0.059175			0.065144			0.077235						1982			5.9175			6.5144			7.7235


						19824			0.060616			0.066873			0.080788						1982			6.0616			6.6873			8.0788


						19831			0.061235			0.067454			0.082165						1983			6.1235			6.7454			8.2165


						19832			0.063104			0.069572			0.086326						1983			6.3104			6.9572			8.6326


						19833			0.063605			0.070154			0.087878						1983			6.3605			7.0154			8.7878


						19834			0.063936			0.070595			0.088439						1983			6.3936			7.0595			8.8439


						19841			0.063616			0.070195			0.087699						1984			6.3616			7.0195			8.7699


						19842			0.063651			0.070322			0.088081						1984			6.3651			7.0322			8.8081


						19843			0.063952			0.070635			0.088609						1984			6.3952			7.0635			8.8609


						19844			0.063768			0.070408			0.088033						1984			6.3768			7.0408			8.8033


						19851			0.063705			0.070231			0.087943						1985			6.3705			7.0231			8.7943


						19852			0.063976			0.070776			0.089215						1985			6.3976			7.0776			8.9215


						19853			0.063723			0.070273			0.088094						1985			6.3723			7.0273			8.8094


						19854			0.062845			0.069253			0.085797						1985			6.2845			6.9253			8.5797


						19861			0.062582			0.068925			0.085117						1986			6.2582			6.8925			8.5117


						19862			0.063081			0.06944			0.086037						1986			6.3081			6.944			8.6037


						19863			0.062318			0.068657			0.084695						1986			6.2318			6.8657			8.4695


						19864			0.062343			0.068547			0.084387						1986			6.2343			6.8547			8.4387


						19871			0.061329			0.067599			0.082284						1987			6.1329			6.7599			8.2284


						19872			0.060841			0.066949			0.081178						1987			6.0841			6.6949			8.1178


						19873			0.060416			0.066518			0.079985						1987			6.0416			6.6518			7.9985


						19874			0.059788			0.065749			0.078573						1987			5.9788			6.5749			7.8573


						19881			0.05854			0.064494			0.07616						1988			5.854			6.4494			7.616


						19882			0.057045			0.063068			0.073471						1988			5.7045			6.3068			7.3471


						19883			0.056619			0.062767			0.072851						1988			5.6619			6.2767			7.2851


						19884			0.055766			0.061952			0.071301						1988			5.5766			6.1952			7.1301


						19891			0.054053			0.060571			0.069055						1989			5.4053			6.0571			6.9055


						19892			0.053058			0.059721			0.06761						1989			5.3058			5.9721			6.761


						19893			0.051203			0.058452			0.065753						1989			5.1203			5.8452			6.5753


						19894			0.052356			0.05919			0.066836						1989			5.2356			5.919			6.6836


						19901			0.050085			0.057703			0.064622						1990			5.0085			5.7703			6.4622


						19902			0.047076			0.055883			0.062258						1990			4.7076			5.5883			6.2258


						19903			0.047773			0.056304			0.062866						1990			4.7773			5.6304			6.2866


						19904			0.044733			0.054511			0.060666						1990			4.4733			5.4511			6.0666


						19911			0.042914			0.053461			0.059425						1991			4.2914			5.3461			5.9425


						19912			0.043081			0.053633			0.059709						1991			4.3081			5.3633			5.9709


						19913			0.041848			0.052946			0.059029						1991			4.1848			5.2946			5.9029


						19914			0.042708			0.053304			0.059421						1991			4.2708			5.3304			5.9421


						19921			0.046355			0.055298			0.061598						1992			4.6355			5.5298			6.1598


						19922			0.04852			0.056675			0.063385						1992			4.852			5.6675			6.3385


						19923			0.048508			0.056575			0.063193						1992			4.8508			5.6575			6.3193


						19924			0.048163			0.056462			0.063068						1992			4.8163			5.6462			6.3068


						19931			0.047886			0.056268			0.062771						1993			4.7886			5.6268			6.2771


						19932			0.047325			0.055922			0.062423						1993			4.7325			5.5922			6.2423


						19933			0.047362			0.056048			0.062534						1993			4.7362			5.6048			6.2534


						19934			0.048901			0.05691			0.063487						1993			4.8901			5.691			6.3487


						19941			0.050488			0.057969			0.065112						1994			5.0488			5.7969			6.5112


						19942			0.049244			0.05709			0.063924						1994			4.9244			5.709			6.3924


						19943			0.048386			0.05656			0.063212						1994			4.8386			5.656			6.3212


						19944			0.047774			0.056193			0.062689						1994			4.7774			5.6193			6.2689


						19951			0.044733			0.054363			0.060454						1995			4.4733			5.4363			6.0454


						19952			0.043799			0.053888			0.060052						1995			4.3799			5.3888			6.0052


						19953			0.044706			0.054476			0.060651						1995			4.4706			5.4476			6.0651


						19954			0.044275			0.054185			0.060358						1995			4.4275			5.4185			6.0358


						19961			0.042344			0.053088			0.059196						1996			4.2344			5.3088			5.9196


						19962			0.040875			0.05233			0.058405						1996			4.0875			5.233			5.8405


						19963			0.037988			0.050838			0.056961						1996			3.7988			5.0838			5.6961


						19964			0.040117			0.051908			0.058009						1996			4.0117			5.1908			5.8009


						19971			0.039847			0.05184			0.057924						1997			3.9847			5.184			5.7924


						19972			0.035457			0.049646			0.055871						1997			3.5457			4.9646			5.5871


						19973			0.034941			0.049351			0.05569						1997			3.4941			4.9351			5.569


						19974			0.03344			0.048665			0.055061						1997			3.344			4.8665			5.5061


						20011			0.034183			0.051316			0.063876						2001			3.4183			5.1316			6.3876


						20012			0.034442			0.050205			0.060744						2001			3.4442			5.0205			6.0744


						20013			0.035227			0.050838			0.061589						2001			3.5227			5.0838			6.1589


						20014			0.034036			0.050182			0.060768						2001			3.4036			5.0182			6.0768


						20021			0.035445			0.050999			0.061769						2002			3.5445			5.0999			6.1769


						20022			0.034985			0.050657			0.0613						2002			3.4985			5.0657			6.13


						20023			0.033187			0.049617			0.060141						2002			3.3187			4.9617			6.0141


						20024			0.03492			0.050709			0.061384						2002			3.492			5.0709			6.1384


						20031			0.033895			0.050103			0.060597						2003			3.3895			5.0103			6.0597


						20032			0.033979			0.050065			0.060587						2003			3.3979			5.0065			6.0587


						20033			0.032852			0.049478			0.059926						2003			3.2852			4.9478			5.9926


						20034			0.031688			0.048885			0.059358						2003			3.1688			4.8885			5.9358


						20041			0.033666			0.049882			0.060453						2004			3.3666			4.9882			6.0453


						20042			0.033694			0.049951			0.060572						2004			3.3694			4.9951			6.0572


						20043			0.035061			0.050746			0.061338						2004			3.5061			5.0746			6.1338


						20044			0.03425			0.050333			0.060987						2004			3.425			5.0333			6.0987


						20051			0.034523			0.050427			0.061124						2005			3.4523			5.0427			6.1124


						20052			0.034685			0.050531			0.061106						2005			3.4685			5.0531			6.1106


						20053			0.034479			0.050362			0.060959						2005			3.4479			5.0362			6.0959


						20054			0.036577			0.05167			0.062582						2005			3.6577			5.167			6.2582


						20061			0.034076			0.050276			0.060873						2006			3.4076			5.0276			6.0873


						20062			0.034629			0.05051			0.06125						2006			3.4629			5.051			6.125


						20063			0.033165			0.049643			0.060086						2006			3.3165			4.9643			6.0086


						20064			0.032989			0.049582			0.060111						2006			3.2989			4.9582			6.0111


						20071			0.033107			0.049706			0.060284						2007			3.3107			4.9706			6.0284


						20072			0.033913			0.050018			0.060418						2007			3.3913			5.0018			6.0418


						20073			0.033951			0.050138			0.06059						2007			3.3951			5.0138			6.059


						20074			0.033909			0.050113			0.060709						2007			3.3909			5.0113			6.0709


						20081			0.032245			0.049156			0.059604						2008			3.2245			4.9156			5.9604


						20082			0.033634			0.049953			0.060616						2008			3.3634			4.9953			6.0616


						20083			0.03618			0.051408			0.062377						2008			3.618			5.1408			6.2377


						20084			0.038136			0.05251			0.063475						2008			3.8136			5.251			6.3475


						20091			0.039137			0.053289			0.064639						2009			3.9137			5.3289			6.4639


						20092			0.041022			0.05443			0.066161						2009			4.1022			5.443			6.6161


						20093			0.042369			0.055399			0.067465						2009			4.2369			5.5399			6.7465


						20094			0.045553			0.057433			0.070275						2009			4.5553			5.7433			7.0275


						20101			0.047994			0.059241			0.073186						2010			4.7994			5.9241			7.3186


						20102			0.051597			0.062274			0.078206						2010			5.1597			6.2274			7.8206
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break
1997:4   2001:1


NAIRU (percent)


NAIRU with 90 % Confidence Interval (1960 - 2010)


3.8895


4.7


5.5094


2.8192


4.0579


4.7139


2.9661


4.1438


4.7862


3.2066


4.3007


4.9231


3.6078


4.5655


5.1606


3.8439


4.7251


5.3226


3.8756


4.7504


5.3428


3.5219


4.5158


5.1185


3.3953


4.4192


5.0297


3.228


4.3168


4.9375


2.9625


4.149


4.7968


3.3576


4.3963


4.9967


3.1758


4.2795


4.9035


2.9909


4.1575


4.7984


3.1805


4.2883


4.9169


3.1828


4.2807


4.9078


3.187


4.2882


4.9128


3.1938


4.302


4.9235


3.3372


4.3867


5.002


3.48


4.4905


5.1016


3.5713


4.544


5.1409


3.38


4.4317


5.0396


3.664


4.6106


5.2087


3.6996


4.6376


5.2343


3.6397


4.6057


5.2067


3.4851


4.5052


5.1081


3.2374


4.3239


4.9568


3.3036


4.38


4.9921


3.1669


4.2852


4.916


3.0373


4.2061


4.8512


3.2813


4.3642


4.9869


3.0836


4.2326


4.8687


2.9612


4.158


4.8019


3.1009


4.2571


4.8853


3.196


4.3152


4.9523


3.3382


4.4133


5.0387


3.3471


4.4095


5.03


3.4107


4.4555


5.0668


3.3434


4.4033


5.0218


3.6241


4.5928


5.1939


3.7755


4.6749


5.2668


3.7398


4.6594


5.2463


4.0248


4.8549


5.4441


3.9718


4.8167


5.3973


4.1


4.8986


5.4796


4.2873


5.04


5.6343


4.2783


5.0435


5.6345


4.5193


5.2054


5.8132


4.6438


5.3083


5.9301


4.8058


5.451


6.0997


5.0564


5.6632


6.3718


5.0238


5.6356


6.3479


4.9633


5.5883


6.2672


4.8494


5.4936


6.1514


4.6991


5.3631


6.0011


4.8113


5.4546


6.1126


4.8777


5.5066


6.1809


4.8734


5.5


6.1659


4.7578


5.4007


6.0512


5.0969


5.6958


6.4401


5.4025


5.9864


6.8218


5.4033


5.9938


6.8413


5.444


6.0444


6.8991


5.397


5.9847


6.8229


5.4172


6.0126


6.8482


5.5064


6.0958


6.9767


5.6309


6.233


7.1841


5.7225


6.3262


7.3151


5.7439


6.352


7.3441


5.7791


6.3966


7.4208


5.9253


6.5599


7.6756


5.8858


6.505


7.5753


5.9005


6.5363


7.6265


5.9344


6.5686


7.6708


5.9908


6.6314


7.7597


5.8797


6.495


7.568


5.8156


6.432


7.4482


5.9033


6.5359


7.6285


5.9187


6.5483


7.6531


5.8507


6.4654


7.511


5.7493


6.3559


7.3663


5.9106


6.546


7.6669


5.9117


6.5369


7.6215


5.8543


6.4782


7.5503


5.8154


6.4316


7.4883


5.7137


6.315


7.2842


5.6994


6.3014


7.2865


5.7007


6.3091


7.2988


5.609


6.2131


7.1557


5.3269


5.9336


6.7489


5.5476


6.1555


7.0802


5.6178


6.2295


7.1913


5.8607


6.5002


7.595


5.9323


6.5739


7.6955


5.9808


6.6294


7.782


5.9405


6.5774


7.6944


5.9531


6.593


7.7101


5.9965


6.6331


7.7641


5.9679


6.6039


7.7324


5.9542


6.5812


7.7083


6.0041


6.6509


7.8117


5.9405


6.5865


7.6996


5.8419


6.4559


7.5038


5.8059


6.4139


7.4495


5.8631


6.4799


7.5602


5.7693


6.3795


7.3775


5.7598


6.3652


7.3761


5.6428


6.2436


7.1702


5.5708


6.1601


7.0606


5.5169


6.1045


6.9925


5.4133


6.0059


6.8404


5.2595


5.8451


6.617


5.0624


5.6624


6.3852


5.0108


5.6238


6.3367


4.9009


5.5194


6.1817


4.6706


5.3424


5.9698


4.5357


5.2338


5.8518


4.3282


5.0715


5.6653


4.4446


5.1661


5.774


4.2007


4.9757


5.5637


3.8522


4.7431


5.3286


3.9425


4.7976


5.3832


3.6221


4.5689


5.1585


3.442


4.4352


5.0505


3.4521


4.4576


5.0624


3.3121


4.3697


4.9813


3.3895


4.4158


5.0349


3.7677


4.6713


5.269


4.0063


4.8478


5.4367


4.01


4.835


5.4309


3.9697


4.8201


5.4156


3.9263


4.7951


5.3874


3.8742


4.7507


5.3455


3.899


4.7664


5.3574


4.0641


4.8765


5.4645


4.2492


5.0118


5.6115


4.1044


4.8988


5.4912


4.0059


4.8308


5.421


3.9172


4.7832


5.3774


3.5622


4.5488


5.1476


3.4831


4.4885


5.0877


3.5973


4.5637


5.1573


3.5416


4.5263


5.1307


3.3324


4.3858


4.9953


3.1961


4.2888


4.9133


2.8833


4.0977


4.7506


3.0923


4.2346


4.8671


3.0822


4.2258


4.8541


2.651


3.9446


4.6257


2.585


3.9067


4.5974


2.4535


3.8185


4.5211


2.2351


4.069


5.6507


2.2835


3.9272


5.2891


2.3711


4.0091


5.3754


2.2783


3.9264


5.298


2.3979


4.0311


5.417


2.3465


3.9877


5.3662


2.184


3.8544


5.2106


2.3382


3.9943


5.3697


2.2488


3.9168


5.289


2.2478


3.9125


5.2846


2.1382


3.8373


5.2072


2.0333


3.7609


5.1275


2.2294


3.8883


5.2612


2.2204


3.897


5.2637


2.3707


3.9983


5.3675


2.3035


3.9456


5.3127


2.2999


3.9573


5.3281


2.3187


3.9703


5.3387


2.296


3.9485


5.3137


2.5082


4.1157


5.5068


2.2716


3.937


5.2918


2.2971


3.9667


5.3474


2.1635


3.8558


5.2047


2.1676


3.8476


5.217


2.1762


3.8637


5.2223


2.2629


3.9035


5.2741


2.2465


3.9191


5.2957


2.2617


3.9163


5.2827


2.1037


3.7941


5.1534


2.2421


3.8967


5.2562


2.4609


4.0841


5.4704


2.6666


4.2263


5.6406


2.7695


4.3276


5.7526


2.9449


4.4746


5.9426


3.1097


4.5989


6.0838


3.4139


4.8596


6.4322


3.6905


5.0905


6.7274


4.1387


5.4784


7.2041





rigidity


						19602			0.038895			0.047			0.055094						1960			3.8895			4.7			5.5094


						19603			0.028192			0.040579			0.047139						1960			2.8192			4.0579			4.7139


						19604			0.029661			0.041438			0.047862						1960			2.9661			4.1438			4.7862


						19611			0.032066			0.043007			0.049231						1961			3.2066			4.3007			4.9231


						19612			0.036078			0.045655			0.051606						1961			3.6078			4.5655			5.1606


						19613			0.038439			0.047251			0.053226						1961			3.8439			4.7251			5.3226


						19614			0.038756			0.047504			0.053428						1961			3.8756			4.7504			5.3428


						19621			0.035219			0.045158			0.051185						1962			3.5219			4.5158			5.1185


						19622			0.033953			0.044192			0.050297						1962			3.3953			4.4192			5.0297


						19623			0.03228			0.043168			0.049375						1962			3.228			4.3168			4.9375


						19624			0.029625			0.04149			0.047968						1962			2.9625			4.149			4.7968


						19631			0.033576			0.043963			0.049967						1963			3.3576			4.3963			4.9967


						19632			0.031758			0.042795			0.049035						1963			3.1758			4.2795			4.9035


						19633			0.029909			0.041575			0.047984						1963			2.9909			4.1575			4.7984


						19634			0.031805			0.042883			0.049169						1963			3.1805			4.2883			4.9169


						19641			0.031828			0.042807			0.049078						1964			3.1828			4.2807			4.9078


						19642			0.03187			0.042882			0.049128						1964			3.187			4.2882			4.9128


						19643			0.031938			0.04302			0.049235						1964			3.1938			4.302			4.9235


						19644			0.033372			0.043867			0.05002						1964			3.3372			4.3867			5.002


						19651			0.0348			0.044905			0.051016						1965			3.48			4.4905			5.1016


						19652			0.035713			0.04544			0.051409						1965			3.5713			4.544			5.1409


						19653			0.0338			0.044317			0.050396						1965			3.38			4.4317			5.0396


						19654			0.03664			0.046106			0.052087						1965			3.664			4.6106			5.2087


						19661			0.036996			0.046376			0.052343						1966			3.6996			4.6376			5.2343


						19662			0.036397			0.046057			0.052067						1966			3.6397			4.6057			5.2067


						19663			0.034851			0.045052			0.051081						1966			3.4851			4.5052			5.1081


						19664			0.032374			0.043239			0.049568						1966			3.2374			4.3239			4.9568


						19671			0.033036			0.0438			0.049921						1967			3.3036			4.38			4.9921


						19672			0.031669			0.042852			0.04916						1967			3.1669			4.2852			4.916


						19673			0.030373			0.042061			0.048512						1967			3.0373			4.2061			4.8512


						19674			0.032813			0.043642			0.049869						1967			3.2813			4.3642			4.9869


						19681			0.030836			0.042326			0.048687						1968			3.0836			4.2326			4.8687


						19682			0.029612			0.04158			0.048019						1968			2.9612			4.158			4.8019


						19683			0.031009			0.042571			0.048853						1968			3.1009			4.2571			4.8853


						19684			0.03196			0.043152			0.049523						1968			3.196			4.3152			4.9523


						19691			0.033382			0.044133			0.050387						1969			3.3382			4.4133			5.0387


						19692			0.033471			0.044095			0.0503						1969			3.3471			4.4095			5.03


						19693			0.034107			0.044555			0.050668						1969			3.4107			4.4555			5.0668


						19694			0.033434			0.044033			0.050218						1969			3.3434			4.4033			5.0218


						19701			0.036241			0.045928			0.051939						1970			3.6241			4.5928			5.1939


						19702			0.037755			0.046749			0.052668						1970			3.7755			4.6749			5.2668


						19703			0.037398			0.046594			0.052463						1970			3.7398			4.6594			5.2463


						19704			0.040248			0.048549			0.054441						1970			4.0248			4.8549			5.4441


						19711			0.039718			0.048167			0.053973						1971			3.9718			4.8167			5.3973


						19712			0.041			0.048986			0.054796						1971			4.1			4.8986			5.4796


						19713			0.042873			0.0504			0.056343						1971			4.2873			5.04			5.6343


						19714			0.042783			0.050435			0.056345						1971			4.2783			5.0435			5.6345


						19721			0.045193			0.052054			0.058132						1972			4.5193			5.2054			5.8132


						19722			0.046438			0.053083			0.059301						1972			4.6438			5.3083			5.9301


						19723			0.048058			0.05451			0.060997						1972			4.8058			5.451			6.0997


						19724			0.050564			0.056632			0.063718						1972			5.0564			5.6632			6.3718


						19731			0.050238			0.056356			0.063479						1973			5.0238			5.6356			6.3479


						19732			0.049633			0.055883			0.062672						1973			4.9633			5.5883			6.2672


						19733			0.048494			0.054936			0.061514						1973			4.8494			5.4936			6.1514


						19734			0.046991			0.053631			0.060011						1973			4.6991			5.3631			6.0011


						19741			0.048113			0.054546			0.061126						1974			4.8113			5.4546			6.1126


						19742			0.048777			0.055066			0.061809						1974			4.8777			5.5066			6.1809


						19743			0.048734			0.055			0.061659						1974			4.8734			5.5			6.1659


						19744			0.047578			0.054007			0.060512						1974			4.7578			5.4007			6.0512


						19751			0.050969			0.056958			0.064401						1975			5.0969			5.6958			6.4401


						19752			0.054025			0.059864			0.068218						1975			5.4025			5.9864			6.8218


						19753			0.054033			0.059938			0.068413						1975			5.4033			5.9938			6.8413


						19754			0.05444			0.060444			0.068991						1975			5.444			6.0444			6.8991


						19761			0.05397			0.059847			0.068229						1976			5.397			5.9847			6.8229


						19762			0.054172			0.060126			0.068482						1976			5.4172			6.0126			6.8482


						19763			0.055064			0.060958			0.069767						1976			5.5064			6.0958			6.9767


						19764			0.056309			0.06233			0.071841						1976			5.6309			6.233			7.1841


						19771			0.057225			0.063262			0.073151						1977			5.7225			6.3262			7.3151


						19772			0.057439			0.06352			0.073441						1977			5.7439			6.352			7.3441


						19773			0.057791			0.063966			0.074208						1977			5.7791			6.3966			7.4208


						19774			0.059253			0.065599			0.076756						1977			5.9253			6.5599			7.6756


						19781			0.058858			0.06505			0.075753						1978			5.8858			6.505			7.5753


						19782			0.059005			0.065363			0.076265						1978			5.9005			6.5363			7.6265


						19783			0.059344			0.065686			0.076708						1978			5.9344			6.5686			7.6708


						19784			0.059908			0.066314			0.077597						1978			5.9908			6.6314			7.7597


						19791			0.058797			0.06495			0.07568						1979			5.8797			6.495			7.568


						19792			0.058156			0.06432			0.074482						1979			5.8156			6.432			7.4482


						19793			0.059033			0.065359			0.076285						1979			5.9033			6.5359			7.6285


						19794			0.059187			0.065483			0.076531						1979			5.9187			6.5483			7.6531


						19801			0.058507			0.064654			0.07511						1980			5.8507			6.4654			7.511


						19802			0.057493			0.063559			0.073663						1980			5.7493			6.3559			7.3663


						19803			0.059106			0.06546			0.076669						1980			5.9106			6.546			7.6669


						19804			0.059117			0.065369			0.076215						1980			5.9117			6.5369			7.6215


						19811			0.058543			0.064782			0.075503						1981			5.8543			6.4782			7.5503


						19812			0.058154			0.064316			0.074883						1981			5.8154			6.4316			7.4883


						19813			0.057137			0.06315			0.072842						1981			5.7137			6.315			7.2842


						19814			0.056994			0.063014			0.072865						1981			5.6994			6.3014			7.2865


						19821			0.057007			0.063091			0.072988						1982			5.7007			6.3091			7.2988


						19822			0.05609			0.062131			0.071557						1982			5.609			6.2131			7.1557


						19823			0.053269			0.059336			0.067489						1982			5.3269			5.9336			6.7489


						19824			0.055476			0.061555			0.070802						1982			5.5476			6.1555			7.0802


						19831			0.056178			0.062295			0.071913						1983			5.6178			6.2295			7.1913


						19832			0.058607			0.065002			0.07595						1983			5.8607			6.5002			7.595


						19833			0.059323			0.065739			0.076955						1983			5.9323			6.5739			7.6955


						19834			0.059808			0.066294			0.07782						1983			5.9808			6.6294			7.782


						19841			0.059405			0.065774			0.076944						1984			5.9405			6.5774			7.6944


						19842			0.059531			0.06593			0.077101						1984			5.9531			6.593			7.7101


						19843			0.059965			0.066331			0.077641						1984			5.9965			6.6331			7.7641


						19844			0.059679			0.066039			0.077324						1984			5.9679			6.6039			7.7324


						19851			0.059542			0.065812			0.077083						1985			5.9542			6.5812			7.7083


						19852			0.060041			0.066509			0.078117						1985			6.0041			6.6509			7.8117


						19853			0.059405			0.065865			0.076996						1985			5.9405			6.5865			7.6996


						19854			0.058419			0.064559			0.075038						1985			5.8419			6.4559			7.5038


						19861			0.058059			0.064139			0.074495						1986			5.8059			6.4139			7.4495


						19862			0.058631			0.064799			0.075602						1986			5.8631			6.4799			7.5602


						19863			0.057693			0.063795			0.073775						1986			5.7693			6.3795			7.3775


						19864			0.057598			0.063652			0.073761						1986			5.7598			6.3652			7.3761


						19871			0.056428			0.062436			0.071702						1987			5.6428			6.2436			7.1702


						19872			0.055708			0.061601			0.070606						1987			5.5708			6.1601			7.0606


						19873			0.055169			0.061045			0.069925						1987			5.5169			6.1045			6.9925


						19874			0.054133			0.060059			0.068404						1987			5.4133			6.0059			6.8404


						19881			0.052595			0.058451			0.06617						1988			5.2595			5.8451			6.617


						19882			0.050624			0.056624			0.063852						1988			5.0624			5.6624			6.3852


						19883			0.050108			0.056238			0.063367						1988			5.0108			5.6238			6.3367


						19884			0.049009			0.055194			0.061817						1988			4.9009			5.5194			6.1817


						19891			0.046706			0.053424			0.059698						1989			4.6706			5.3424			5.9698


						19892			0.045357			0.052338			0.058518						1989			4.5357			5.2338			5.8518


						19893			0.043282			0.050715			0.056653						1989			4.3282			5.0715			5.6653


						19894			0.044446			0.051661			0.05774						1989			4.4446			5.1661			5.774


						19901			0.042007			0.049757			0.055637						1990			4.2007			4.9757			5.5637


						19902			0.038522			0.047431			0.053286						1990			3.8522			4.7431			5.3286


						19903			0.039425			0.047976			0.053832						1990			3.9425			4.7976			5.3832


						19904			0.036221			0.045689			0.051585						1990			3.6221			4.5689			5.1585


						19911			0.03442			0.044352			0.050505						1991			3.442			4.4352			5.0505


						19912			0.034521			0.044576			0.050624						1991			3.4521			4.4576			5.0624


						19913			0.033121			0.043697			0.049813						1991			3.3121			4.3697			4.9813


						19914			0.033895			0.044158			0.050349						1991			3.3895			4.4158			5.0349


						19921			0.037677			0.046713			0.05269						1992			3.7677			4.6713			5.269


						19922			0.040063			0.048478			0.054367						1992			4.0063			4.8478			5.4367


						19923			0.0401			0.04835			0.054309						1992			4.01			4.835			5.4309


						19924			0.039697			0.048201			0.054156						1992			3.9697			4.8201			5.4156


						19931			0.039263			0.047951			0.053874						1993			3.9263			4.7951			5.3874


						19932			0.038742			0.047507			0.053455						1993			3.8742			4.7507			5.3455


						19933			0.03899			0.047664			0.053574						1993			3.899			4.7664			5.3574


						19934			0.040641			0.048765			0.054645						1993			4.0641			4.8765			5.4645


						19941			0.042492			0.050118			0.056115						1994			4.2492			5.0118			5.6115


						19942			0.041044			0.048988			0.054912						1994			4.1044			4.8988			5.4912


						19943			0.040059			0.048308			0.05421						1994			4.0059			4.8308			5.421


						19944			0.039172			0.047832			0.053774						1994			3.9172			4.7832			5.3774


						19951			0.035622			0.045488			0.051476						1995			3.5622			4.5488			5.1476


						19952			0.034831			0.044885			0.050877						1995			3.4831			4.4885			5.0877


						19953			0.035973			0.045637			0.051573						1995			3.5973			4.5637			5.1573


						19954			0.035416			0.045263			0.051307						1995			3.5416			4.5263			5.1307


						19961			0.033324			0.043858			0.049953						1996			3.3324			4.3858			4.9953


						19962			0.031961			0.042888			0.049133						1996			3.1961			4.2888			4.9133


						19963			0.028833			0.040977			0.047506						1996			2.8833			4.0977			4.7506


						19964			0.030923			0.042346			0.048671						1996			3.0923			4.2346			4.8671


						19971			0.030822			0.042258			0.048541						1997			3.0822			4.2258			4.8541


						19972			0.02651			0.039446			0.046257						1997			2.651			3.9446			4.6257


						19973			0.02585			0.039067			0.045974						1997			2.585			3.9067			4.5974


						19974			0.024535			0.038185			0.045211						1997			2.4535			3.8185			4.5211


						20011			0.022351			0.04069			0.056507						2001			2.2351			4.069			5.6507


						20012			0.022835			0.039272			0.052891						2001			2.2835			3.9272			5.2891


						20013			0.023711			0.040091			0.053754						2001			2.3711			4.0091			5.3754


						20014			0.022783			0.039264			0.05298						2001			2.2783			3.9264			5.298


						20021			0.023979			0.040311			0.05417						2002			2.3979			4.0311			5.417


						20022			0.023465			0.039877			0.053662						2002			2.3465			3.9877			5.3662


						20023			0.02184			0.038544			0.052106						2002			2.184			3.8544			5.2106


						20024			0.023382			0.039943			0.053697						2002			2.3382			3.9943			5.3697


						20031			0.022488			0.039168			0.05289						2003			2.2488			3.9168			5.289


						20032			0.022478			0.039125			0.052846						2003			2.2478			3.9125			5.2846


						20033			0.021382			0.038373			0.052072						2003			2.1382			3.8373			5.2072


						20034			0.020333			0.037609			0.051275						2003			2.0333			3.7609			5.1275


						20041			0.022294			0.038883			0.052612						2004			2.2294			3.8883			5.2612


						20042			0.022204			0.03897			0.052637						2004			2.2204			3.897			5.2637


						20043			0.023707			0.039983			0.053675						2004			2.3707			3.9983			5.3675


						20044			0.023035			0.039456			0.053127						2004			2.3035			3.9456			5.3127


						20051			0.022999			0.039573			0.053281						2005			2.2999			3.9573			5.3281


						20052			0.023187			0.039703			0.053387						2005			2.3187			3.9703			5.3387


						20053			0.02296			0.039485			0.053137						2005			2.296			3.9485			5.3137


						20054			0.025082			0.041157			0.055068						2005			2.5082			4.1157			5.5068


						20061			0.022716			0.03937			0.052918						2006			2.2716			3.937			5.2918


						20062			0.022971			0.039667			0.053474						2006			2.2971			3.9667			5.3474


						20063			0.021635			0.038558			0.052047						2006			2.1635			3.8558			5.2047


						20064			0.021676			0.038476			0.05217						2006			2.1676			3.8476			5.217


						20071			0.021762			0.038637			0.052223						2007			2.1762			3.8637			5.2223


						20072			0.022629			0.039035			0.052741						2007			2.2629			3.9035			5.2741


						20073			0.022465			0.039191			0.052957						2007			2.2465			3.9191			5.2957


						20074			0.022617			0.039163			0.052827						2007			2.2617			3.9163			5.2827


						20081			0.021037			0.037941			0.051534						2008			2.1037			3.7941			5.1534


						20082			0.022421			0.038967			0.052562						2008			2.2421			3.8967			5.2562


						20083			0.024609			0.040841			0.054704						2008			2.4609			4.0841			5.4704


						20084			0.026666			0.042263			0.056406						2008			2.6666			4.2263			5.6406


						20091			0.027695			0.043276			0.057526						2009			2.7695			4.3276			5.7526


						20092			0.029449			0.044746			0.059426						2009			2.9449			4.4746			5.9426


						20093			0.031097			0.045989			0.060838						2009			3.1097			4.5989			6.0838


						20094			0.034139			0.048596			0.064322						2009			3.4139			4.8596			6.4322


						20101			0.036905			0.050905			0.067274						2010			3.6905			5.0905			6.7274


						20102			0.041387			0.054784			0.072041						2010			4.1387			5.4784			7.2041








Sheet3


			










image1.jpeg









NAIRUwIth 30 % Confldence Interval (1960
i)






