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(NEZS
WINNERS AND LOSERS IN THE NEW ERA OF LABOR,
METHODOLOGY

Leading and lagging industries

The growth rates for leading and lagging industries of the future are based on forecasts of employment using
detailed occupation data from the Bureau of Labor Statistics and the European Union Labour Force Survey. " To
create the sector categories from the list of occupations, we have picked a subset of occupations for each of our five
categories that best fits their workforce needs. This allows us to aggregate the current level of employment in each
of our sectors and create growth rates using the ten-year forecast from the two institutions. The lone exception to
this approach is the renewable sector in the European Union, which is based on assumptions from the European
Commission’s “Pact for Skills.”"

Winners and losers by region

For the analysis around countries in the MSCI All World or J.P. Morgan Emerging Market Bond Index we have
picked the following indicators to address each country’s outlook regarding labor supply, labor quality and
policy environment. All countries are ranked for each variable into quartiles, which are reflected by the colored
dots (going from green to orange) in Exhibit 24 to 26.

VARIABLE DESCRIPTION SOURCE

Working age population, percentage Working age population as a share of total population World Bank
Working age population change, 2023-2050 Change in the share of working age population between 2023 and 2050 World Bank
Migration Average net migration as a share of working age population from 2010 to 2019. World Bank
Human Capital Index Amount of human capital that a child born today can expect to attain by age 8. World Bank

The talent competitiveness refers to the set of policies and practices that enahle
Talent Competitivness Index a country to develop, aftract, and empower the human capital that contributesto |  INSEAD
productivity and prosperity

Productive Capacity Assessment of the current state of a country’s productive knowledge Harvard Growth Lab

The Doing Business project provided a set of measures of country’s business

. i World Bank
regulations and their enforcement.

Doing Business Index

vi Employment by detailed occupation : U.S. Bureau of Labor Statistics
vii European Union Labour Force Survey, detailed employment by occupation.
viii Pact for Skills: Launch of large-scale renewable energy skills partnership - Employment, Social Affairs & Inclusion - European Commission.
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Winners and losers by US cities

The analysis of the opportunity of cities and states’ capabilities to grow industries of the future given their current
workforce and industrial network, is based on updated work of “Growing Cities that Work for All.”¥ In this work
each metropolitan area’s industry space is assessed for its overall complexity as well as a strategic index and gain. The
economic complexity is an assessment of cities’ capabilities to develop a more diversified set of high-value products
and services, whereas the strategix index measures cities’ overall potential to add attractive industries and therefore
growth — for further detail, see the “Economic complexity” chapter in “Growing Cities that Work for All.”

While Exhibit 28 directly uses economic complexity and the strategic index to map cities across the US, the state
map (Exhibit 27) is based on an aggregation of each city’s strategic index within a given state weighted by the
share of overall jobs the city represents of the state total.

34 HBHBCHIZEE | PGIM



FiEOMERNE

AIREHE I BICHD, ZARBIIRZVILWETT A

Aaron Brenner, Senior Capital Markets Analyst, United Food and Commercial Workers International Union
Dr. Michael Herrmann, Adviser, Economics and Demography, United Nations Population Fund

Prof. Jennifer Hunt, Rutgers University

Manoj Pradhan, Founder, Talking Heads Macroeconomics

Prof. Aysegll Sahin, Richard J. Gonzalez Regents Chair in Economics, University of Austin Texas

Dr. Nathan Sheets, Chief Economist, Citigroup

Dr. Greg Wright, Fellow, Brookings Institution

Ian Seyal, Senior Project Manager and Senior Research Analyst, Brookings Institution

PGIMI I —T DE - [FERIZMHE

Mark Baribeau, Jennison Associates Anna McDonald, PGIM

Dr. Gerwin Bell, PGIM Fixed Income Lee Menifee, PGIM Real Estate

Ed Campbell, PGIM Quantitative Solutions Dr. Katharine Neiss, PGIM Fixed Income
Peter Clark, PGIM Real Estate Giancarlo Perasso, PGIM Fixed Income
Elizabeth Doppelt, PGIM Fixed Income David Power, PGIM Real Estate

Dr. Guillermo Felices, PGIM Fixed Income Nicolas Rubinstein, Jennison Associates
Dr. Peter Hayes, PGIM Fixed Income Raj Shant, Jennison Associates

Cathy Hepworth, PGIM Fixed Income Daleep Singh, PGIM Fixed Income
Owen Hyde, Jennison Associates Robert Tipp, PGIM Fixed Income

Erika Klauer, Jennison Associates Henri Vuong, PGIM Real Estate

David Klausner, PGIM Fixed Income Dr. Sushil Wadhwani, PGIM Wadhwani
Warren Koontz, Jennison Associates Dr. Noah Weisberger, PGIM IAS

Tyler Linsky, PGIM Fixed Income Andrea Wong, PGIM Fixed Income

FE
Shehriyar Antia, PGIM Thematic Research

Dr. Taimur Hyat, PGIM
Jakob Wilhelmus, PGIM Thematic Research

PGIM | H@HIRCHIFZEE 35



tH

10

11

12

13

14

15

16

17

18

19
20

21

22

23

24

36

Look, Carolyn et al., “Europe’s Giant Job-Saving Experiment Pays Off in Pandemic,” Sept. 28, 2021. https://www.bloomberg.com/
graphics/2021-furlough-jobs-unemployment-europe-united-states

Nizam, Arif et al., “Interstate Migration in India During the COVID-19 Pandemic: An Analysis Based on Mobile Visitor Location
Register and Roaming Data,” Vol. 17, Issue 3, Sept. 23, 2022. https://journals.sagepub.com/doi/10.1177/09731741221122000

DePillis, Lydia, “With Surge in July, US Recovers the Jobs Lost in the Pandemic,” Aug. 5, 2022. https://www.nytimes.
com/2022/08/05/business/economy/july-jobs-report-gains.html

ILO, “The Impact of the COVID-19 Pandemic on Jobs and Incomes in G20 Economies,” 2020. https://www.ilo.org/wemsp5/
groups/public/---dgreports/---cabinet/documents/publication/wems_756331.pdf

Ibid.

Bach, Katie, “New Data Shows Long COVID Is Keeping as Many as 4 Million People Out of Work,” Aug. 24, 2022. https://www.
brookings.edu/articles/new-data-shows-long-covid-is-keeping-as-many-as-4-million-people-out-of-workarticles

Konish, Lorie, “How Effective Were Those Stimulus Checks? Some Argue the Money May Have Fueled Inflation,” June 11, 2022.

https://www.cnbe.com/2022/06/11/the-pandemic-stimulus-checks-were-a-big-experiment-did-it-work.heml

Constantz, Jo, “Is ‘Quiet Quitting’ a Sign of Workers Slacking Off or Pushing Back?,” Nov. 3, 2022. https://www.bloomberg.com/
news/articles/2022-11-03

Foster, Malcolm, “Working From Home, Japan’s Corporate Warriors Rethink Their Priorities,” April 19, 2022. https://www.nytimes.
com/2022/04/19/business/japan-covid-work.html

Engbom, Niklas, “Misallocative Growth,” New York University, April, 2023. https://www.niklasengbom.com/wp-content/uploads/
MG2022.pdf

Juselius, Mikael and Takdts, Elod, “Age and Inflation”, March 2016, Vol. 53, No. 1. https://www.imf.org/external/pubs/ft/
fandd/2016/03/juselius.htm

Crump, Richard et al., “A Unified Approach to Measuring u*,” Brookings Institute, 2019. https://www.brookings.edu/wp-content/
uploads/2019/03/CrumpEtAl_web.pdf

Karahan, Fatih, Pugsley, Benjamin and Sahin, Aysegiil, “Demographic Origins of the Startup Deficit,” Staff Reports, Federal Reserve
Bank of New York, No. 888, May 2019. https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr888.pdf

Lee, Ronald and Mason, Andrew, “What Is the Demographic Dividend?,” September 2006, Vol. 43, No. 3. https://www.imf.org/
external/pubs/ft/fandd/2006/09/basics.htm

Mason, Andrew and Kinugasa, Tomoko, “East Asian Economic Development: Two Demographic Dividends,” June 1, 2005. hteps://

www.eastwestcenter.org/publications/east-asian-economic-development-two-demographic-dividends
o/publ / develop demographic-dividend

PGIM Megatrends, “A Silver Lining: The Investment Implications of an Aging World,” November 7, 2016.

AP News.com, “Germany Reports Labor Shortage in One-Sixth of Professions,” June 2, 2023. https://apnews.com/article/
germany-labor-shortages-brazil-8be4a0cd14b9dcd55a2f9ebf4d 1d0cae

Fue, Claire, “1 in 5 Young Chinese Is Jobless, and Millions More Are About to Graduate,” May 19, 2023. https://www.nytimes.
com/2023/05/19/business/china-youth-unemployment.html
The Economist, “China’s Young Want to Work. For the Government,” May 31, 2023. https://www.economist.com/china/2023/05/31

Wigglesworth, Robin, “The Chinese Youth Unemployment Phenomenon,” May 24, 2023. https://www.ft.com/content/420b28b6-
6db9-475d-b3c3-b5685516a06f

International Labour Organization, “258 million workers in the world are over-educated for their jobs,” February 26, 2020.
https://ilostat.ilo.org/258-million-workers-in-the-world-are-over-educated-for-their-jobs

Abel, Jaison and Deitz, Richard “Are the Job Prospects of Recent College Graduates Improving?,” Sept. 4, 2014. https://libertystreete-
conomics.newyorkfed.org/2014/09

Allen, Jim and van der Velden, Rolf “Educational Mismatches Versus Skill Mismatches: Effects on Wages, Job Satisfaction, and
On-the-Job Search,” Oxford Economic Papers, pp. 434-452, No. 3, 2001. https://cris.maastrichtuniversity.nl/ws/files/606099/
guid-d259b85a-2cc2-49ae-b321-38b3b43e817-ASSET1.0.pdf

Meroni, Elena and Vera-Toscano, Esperanza, “The persistence of overeducation among recent graduates,” Labour Economics, Vol 48,
Pages 120-143, October 2017. https://www.sciencedirect.com/science/article/pii/S0927537116303992

FHEHISHCHIREE | PGIM



25

26

27

28

29

30
31

32

33

34

35
36

37

38
39
40

41

42
43

44

45
46
47

48

49

50

51

LearnGermanOnline.org, “Nursing and Caregiving Jobs in Germany,” April 11, 2023. https://www.learngermanonline.org/nursing-
jobs-in-germany

The Migration Observatory at the University of Oxford, “Young People and Migration in the UK: An Overview,” Dec. 19, 2016.
https://migrationobservatory.ox.ac.uk/resources/reports/young-people-migration-uk-overview

Angenendt, Steffen, Knapp, Nadine and Kipp, David, ,Germany is Looking for Foreign Labour,” SWP Research Paper, German
Institute for International and Security Affairs, March 2023. https://www.swp-betlin.org/publications/products/research_
papers/2023RP03_LookingforForeignLabour.pdf

United States Bureau of Labor Statistics, “Foreign-Born Workers: Labor Force Characteristics — 2022,” May 18, 2023. https://www.
bls.gov/news.release/ pdf/forbrn.pdf

Statistics Canada, “Immigration as a Source of Labour Supply,” June 6, 2022. https://www150.statcan.gc.ca/nl/daily-quoti-
dien/220622/dq220622c-eng.htm

Ibid.

SchengenVisalnfo.com, “Germany & Brazil Sign Declaration to Boost Skilled Worker Immigration,” June 7, 2023. https://www.
schengenvisainfo.com/news

Kazmin, Amy, “Italy’s Giorgia Meloni Opens Door to More Workers from Outside the EU,” July 27, 2023. https://www.ft.com/
content/865c¢052¢-70e5-41a4-9b15-6288f86fbe88

Hao, Lingxin and Liang, Yucheng, “The Spatial and Career Mobility of China’s Urban and Rural Labor Force,” April 11, 2016.
https://www.ncbi.nlm.nih.gov/pmc/articless PMC5679455

Sprung-Keyser, Ben, Hendren, Nathaniel and Porter, Sonya “The Radius of Economic Opportunity: Evidence from Migration and
Local Labor Markets,” US Census Bureau, July 2022. https://www.census.gov/library/working-papers/2022/adrm/CES-WP-22-27.
heml

PGIM Megatrends, “The Future Means Business,” October 2019. https://www.pgim.com/pgim-japan/insights/pgim-megatrend
Autor, David H., “The Growth of Low-Skill Service Jobs and the Polarization of the US Labor Market,” Vol. 103, No. 5, August
2013. hteps://www.aeaweb.org/articles?id=10.1257/aer.103.5.1553

Jiranek, George, “The Great ‘Hollowing Out’ of the US Job Market,” June 3, 2019.

Ibid.
Ibid.

Nunes, Ashley, “Automation Doesn’t Just Create or Destroy Jobs — It Transforms Them,” Nov. 2, 2021. https://hbr.org/2021/11/
automation-doesnt-just-create-or-destroy-jobs-it-transforms-them

Acemoglu, Daron and Restrepo, Pascual, “Automation and New Tasks: How Technology Displaces and Reinstates Labor,” Vol. 33,
No. 2, Spring 2019. https://www.aeaweb.org/articles?id=10.1257/jep.33.2.3

World Economic Forum, “The Future of Jobs Report 2023,” April 30, 2023. https://www.weforum.org/reports

Acemoglu, Daron and Restrepo, Pascual, “Automation and New Tasks: How Technology Displaces and Reinstates Labor,” Vol. 33,
No. 2, Spring 2019. https://www.acaweb.org/articles?id=10.1257/jep.33.2.3

Autor, David et al., “The Work of the Future: Building Better Jobs in an Age of Intelligent Machines,” 2020. https://workofthefuture.
mit.edu/wp-content/uploads/2021/01/2020-Final-Report4.pdf

Autor (2003), Goos (2014), Spit-Oener (2006)
PGIM Megatrends, “After the Great Lockdown,” May 2020. https://www.pgim.com/pgim-japan/insights/pgim-mega-trend
Tipp, Robert, “From Low Ranger to High Plains Drifter,” PGIM Fixed Income, Aug. 22, 2023. https://www.pgim.com/pgim-

japan/insights/from-low-ranger-to-high-plains-drifter
Tan, Huileng, “China Is Losing Its Place as the Center of the World’s Supply Chains,” December 26, 2022. https://www.businessin-
sider.com/china-trade-war-covid-companies-moving-supply-chains-2022-12

Ibid.

Yang, Zeyi, “What's Next for the Chip Industry: Aggressive New US Policies Will Be Put to the Test in 2023. They Could Ultimately
Fragment the Global Semiconductor Industry,” Jan. 3, 2023. https://www.technologyreview.com/2023/01/03/1065959/whats-next-
chip-industry-2023

Shierholz, Heidi et al., “Unionization Increased by 200,000 in 2022: Tens of Millions More Wanted to Join a Union, but Couldn’t,”
Jan. 19, 2023. https://www.epi.org/publication/unionization-2022

PGIM | HEHIRCHIZEE 37



52

53

54

55

56

57

58

59
60

61

62

63
64

65
66

67

68
69

70

71

72

73
74

75

76

77

78

38

Juselius, Mikael and Takdts, El6d “BIS Working Papers No 722 The enduring link between demography and inflation”, May 2018.
https://www.bis.org/publ/work722.pdf

Tomoki, Isa, “Demographic Effects on Prices: Is Aging Deflationary?,” July 2021. https://www.mof.go.jp/pri/research/discussion_
paper/ron342.pdf

NHK News, “Japan Childbirths Continue to Decline, to About 371,000 in Jan.-June,” Aug. 29, 2023.

AP News, “Japan records steepest population decline while number of foreign residents hits new high,” July 26, 2023. https://apnews.
com/article/japan-population-decline-foreign-low-births-d047ea6136a5c66fc45508cb824d5f1/

Bayoumi, Tamim and Lipworth, Tamim, “Japanese Foreign Direct Investment and Regional Trade,” September 1997. https://www.

imf.org/external/pubs/ft/fandd/1997/09/pdf/bayoumi.pdf

Lee, Hyun-Hoon and Shin, Kwanho, “Decomposing Effects of Population Aging on Economic Growth in OECD Countries,” Now.
1, 2021. https://direct.mit.edu/asep/article/20/3/138/107271

Aksoy, Yunus et al., “Demographic Structure and Macroeconomic Trends,” Vol. 11, No. 1, January 2019. https://www.acaweb.org/
articles?id=10.1257/mac.20170114

Ibid.

Rosen, Daniel H. “The Age of Slow Growth in China and What It Means for America and the Global Economy,” April 5,
2022. https://www.foreignaffairs.com/articles/china/2022-04-15/age-slow-growth-china

Lingling, Wei, “IMF Tempers Its Medium-Term Economic Growth Forecast for China: Five-year outlook reflects a shrinking
population and declining productivity gains,” Feb. 3, 2023. https://www.wsj.com/articles/imf-tempers-its-medium-term-economic-

growth-forecast-for-china-11675437545

CBO.gov, “Appendix A: CBO’s Projections of Demographic and Economic Trends,” accessed Aug. 31, 2023. https://www.cbo.gov/
system/files?file=2020-09/56516-LTBO-AppendixA.pdf

Ibid.

Perasso, Giancarlo and Doppelt, Elizabeth, “Greying and Greening Across Emerging Markets,” June 30, 2023. https://
www.pgim.com/pgim-japan/insights/greying-and-greening-across-em

PGIM analysis of forecasts of Bureau of Labor Statistics for the U.S. and Eurostat for the European Union.

European Commission, “REPowerEU: A Plan to Rapidly Reduce Dependence on Russian Fossil Fuels and Fast Forward the Green
Transition,” Press release, May 18, 2022. https://ec.europa.cu/commission/presscorner/detail/en/ip_22_3131

European Commission, “Pact for Skills: Launch of Large-Scale Renewable Energy Skills Partnership,” March 21, 2023.
https://ec.europa.eu/social/main.jsp?langld=en&catld=89&furtherNews=yes&newsld=10530

Shih, Willy, “The New Era of Industrial Policy Is Here,” September/October 2023. https://hbr.org/2023/09

Intel, Press release, June 19, 2023. https://www.intc.com/news-events/press-releases/detail/ 1628/intel-german-government-agree-on-
increased-scope-for-wafer

Chazan, Guy, “Worker Shortages and Far Right Threaten East Germany’s Chip Ambitions,” Aug. 7, 2023. https://www.ft.com/
content/8cb93bc0-d560-45e8-8fd3-ffd9b95cbba0

SIA, “Chipping Away: Assessing and Addressing the Labor Market Gap Facing the U.S. Semiconductor Industry,” accessed Sept, 7,
2023. hteps://www.semiconductors.org/chipping-away-assessing-and-addressing-the-labor-market-gap-facing-the-u-s-semiconductor-
industry

Hawkins, McKenzie, “US Chip Plans Hit Speed Bump with Key Jobs Taking Months to Fill,” Aug. 8, 2023. https://
www.bloomberg.com/news/articles/2023-08-08/us-chip-plans-hit-speed-bump-with-key-jobs-taking-months-to-fill#xj4y7vzkg

National Skills Coalition, “The Skills Mismatch.” https://nationalskillscoalition.org/skills-mismatch/

Manyika, James, et al, “Jobs lost, jobs gained,” McKinsey, November 2017. https://www.mckinsey.com/featured-insights/future-of-
work/jobs-lost-jobs-gained-what-the-future-of-work-will-mean-for-jobs-skills-and-wages#/

PGIM Megatrends, “Food for Thought: Investment Opportunities Across a Changing Food System,” Spring/Summer
2023. https://www.pgim.com/pgim-japan/insights/pgim-megatrends-food-for-thought

Hall, Algy, “Deere Bets the Farm on $150bn ‘Precision Agriculture’ Opportunity,” Jan. 26, 2023. https://citywire.com/pro-buyer/
news /a2408316

Werner, Erica, “Hollywood Writers Are Still On Strike. Here’s Where WGA, Studios Stand,” Aug. 27, 2023. https://www.washing-
tonpost.com/lifestyle/2023/08/27 /hollywood-writers-strike-issues-studios/

Ellingrud, Kweilin et al., “Generative Al and the Future of Work in America,” July 26, 2023. https://www.mckinsey.com/mgi/our-re-
search

FHEHISHCHIREE | PGIM



79

80

81

82
83

84

85

86

87

Murphy Kelly, Samantha, “Microsoft Is Bringing ChatGPT Technology to Word, Excel and Outlook,” March 16, 2023. https://
www.cnn.com/2023/03/16/tech/openai-gpt-microsoft-365/index.html

Dastin, Jeffrey, “Microsoft Unveils AI Office Copilot in Fast-Moving Race with Google,” March 16, 2023. https://www.reuters.com/
technology/microsoft-unveils-ai-its-office-suite-increased-competition-with-google-2023-03-16/

Nunn, Ryan et al., “Labor Force Nonparticipation: Trends, Causes, and Policy Solutions,” October 2019. https://www.brookings.
edu/wp-content/uploads/2019/10/ES_THP_labor-force-nonparticipation_final.pdf

Yearup.org, “Learn New Skills to Launch Your Career,” accessed Aug. 31, 2023. https://www.yearup.org

We Are Tomodachi, “Womenomics Is Pushing Abenomics Forward: Woman Play an Increasingly Active Role in Japan,” Summer
2014. hteps:/[www.japan.go.jp/tomodachi/2014/summer2014/womenomics_is_pushing_abenomics_forward.html.

Matsui, Kathy et al., “Womenomics 5.0: Progress, Areas for Improvement, Potential 15% GDP Boost,” April 18, 2019. https://www.
goldmansachs.com/intelligence/pages/womenomics-5.0/multimedia/womenomics-5.0-report.pdf

Given some of the controversies around political influence around the Doing Business index, the World Bank has published the
methodology and will be launching a revised ranking of countries’ business climate and investment environment. We believe however,
that even with some of it flaws that the current Index provides investors a useful directional indicator of important elements of the
policy environment. < https://www.worldbank.org/en/businessready >.

Escobari, Marcela et al., “Growing Cities that Work for All,” Brookings Institution, May 2019. https://www.brookings.edu/wp-con-
tent/uploads/2019/05/GrowingCitiesthatWorkforAll-FINALforWeb. pdf

Ibid.

PGIM | S5EHISCHIIZEE 39



BEEH1

HLR—- ML TODOI/EREWREVTIERENEEDTY . TRTOIRECIURAID V., H¥)cAZ TEIZTAHIENSDFET,

AIRE TNT2vI - D43 23v) A (PF) D FER EEBEHASE CREISEG EERNAOEFRIKEBREISH THEIPGIMA Y., H&
UZORESEOZDELICIRHEEINZEDTY, SIS ERBESTEUTOERIE. —TEKEDIFIFERIEN -2 BRI 2D TEHDE
Bho

KET(E PGIMA > IOMIE TS THAPGIMUZTYRITONIKER(CH U CIEHRIR M ZITVET . PGIMUZTYROE ST _EOPATEMEGLLITF
Mi@NTI : Grand Buildings, 1-3 Stand, Trafalgar Square, London WC2N 5HR., PGIMUZFy R, REOERTENESE T (FCA)
OFABLUIRFNZZIITVET, ((BESBES : 193418)FMNEFMES (EEA) TE. PGIMRX—TIL3U N B.V. [(LoTEIHRMRHEN
¥9, PGIMRZ—FIL3>b BV.OFRL LOFAEMELITOEDTY : Gustav Mahlerlaan 1212, 1081 LA Amsterdam, The
Netherlands. PGIM%—FJLS5> b B.V.[Z. A5>4&RmE T (Autoritiet Financiéle Markten - AFM)IC&DASOATERE] (BiRE
5 :15003620) ZZFTHO. BM/CZAR—NCEDINWTH-EZZRHLTVET . FFEDEEAEE T, TNHARHSNZIHBE(C(E. REIDEU
BERZO— IS REF I BURSD(CEDE, PGIMUZTYRSFIATERRE ., RPREFLE AR TERMEMEENE T INBOERE.
PGIMUZFY RE(IPGIMAZ—TILS> N BV.[CLOT. FCAOMBINESDHZ TONIKER. BLU/FREFE2XEMBERTIBIES
2014/65/EU (MIFID INTEHZINTVBTODRERICH U TBERIBHEEINZIEDTI . 1IUF7T(E. CONSOB (Commissione
Nazionale per le Societa e la Borsa) (C&D(FU7 TOFRAIZZFIZPGIMUZFY RICLHTIBIRMEMEINE T BATIZ. BAROERTIC
KBRS ELTERUTOWBPGIMI v/ (U S (UTFIPGIMSY/(>]) BLUPGIMUTILIZT— - Iv) ket (UFIPGIM
DPZIIZAT— RS9I\ ]) (CEoTBRMRMESNE T, PGIMIv/ UG, £RUT(CLI TR SN MBS REE I B LU THAEANTIHRLZ R
EERY-ERZRMBUTVET, PGIMUTIIZT—b-Sv)\E. AERMBEBRICESREINcBANAEESEERSHTI . ZETE. &
BOE - A | BEREE ROMFINREZETHZPGIM (FE) U7y ROBEEN IS SN EFIDE—IBEE L TERINTVIE
AR ER(ICHU TIBROIBHEZLTVWET . SUAR-IL T SUAR-ILERMEER (MAS) LDRAIZZF. CMSSA ANELTERE
EA%ITIPGIM (3 AMR—)L) Pte.Ltd. BLBEAZZITT1F >0 7RI -MERERHELTVET . Ch50ERIE. 2021FSFA
D304Z(E>TIHEBIIRE SR | mIFIC— AR RIBIREL T, e, SFASE289E 3055 THESIRER | 2D DB ET BIXE (U,
PGIM > HR—)IUCEDIREEINE T, EBETIE. FBEOESEEIRERICHL T, EIEZHX (IRE—AEIBY - C Az EIFRMHI2%F28
IBPGIMA N B RZIRLTOET,

ARERUL, BRIEHEREHEBEOHZEINELTVET, CCICEFN TURIBIRIFIRE T RINAREVTREITZEDOTERK BEOEIRFREE
ECH T2 EEHETEDTEHDFRA . CNSOEREIRMI T B(CHOTPGIMIEISZHRICH LT, FEEBHLLTOREIZRLTVBDTIE
HFEA.

Rl BERR. BEISR, B, BITAEEERMEmCEI2ERNMEREORERE. ERBLIMRE(COVTRULEDTT ., A&
B EYIOEMEUNDA (HYIOBEMEDRET R\1H-—250) ([CARRMIILERBHSNTHENEEA. FPGIMOEFIORIERL A&
BO—EPEI (I EIER I B BB ERIR I 2 LRIV LFET  RERICEH N TVRIEIRIL. REFSTPGIMNMSFETERLH
BRUTZIBERENS AFURBOTI N, ZOBROIEFEE. T2, BLUIBERNIEEINRVEZRIETZEDTEHDFEFLT A AERICEEEUE
[BERE. RS (FRERERUCEEHUENLFIOB) (CHI2RITOBIRTIN, FPEREEINDENDDET ., PGIMITEIRO—EPF
JE (3B 2T I 2EFEEZEIDOTIEHDNFTFR A £le. [BHROFTRMFIEREIC DOV TR RZEND TSR E(IFRFITZEDTHL,
IRBIOVWTOEEZESEOTOHDNFRA . ABRIIRFEDIESS . TOMMOERIE M. FFEEERY-EA0EREEZBEMNELIZBO TR
IRE(CRAT2HITMRIELTRVBARETESHDE B A EOLSBRURIEIRIAME . WHRDZTHIBRIR(CBVWTBURVESR/IMEEIFRH TESE
ZIREIL T BEFITEF A BEDNTA-—Y D ASIFROERKAIEZRIL T DEDTIIRL, £ASETEIIBRTEOHDFRA . IHEIJIBKRERS
ZENHNEFET  ABRIEEHEINTORBIRPAENNSEH URIBERRZFIRLLCECED (B35, BN, FERENIC) HOFZLNRD
BEOVTHE, —IEEZEVERA. PGIMBLUZOBGRSTIE. TNENOBCEITEE2 S5 AEN TRUCHEE O RRCFE I 1% &1
Z T 9RIRRENDDE T . RERGEHINTUZFRIPRBUL KERHEKFROBOTHD. BRIOFEREREINZENHNET , EIF
DT —AEHE 42 THD, ABRHIRENBWSEBHDET , TP RBEUCIIRERARFERMEMEV. LOT EOLSBFAPLREBELTHOTH.
BH(CZADAIEEIED 1 DORKRMBFISEETEE A. TR RIBEUIIFEDFHREMHCE IO THN., FHEPTBRBEODZLICIGUTAREE
LI BETEEENHOE T PGIMIE, WBZFRIFLERBUICHL T, ENZEFFFEEIZEFZ2E>TLER A
FIESHER : PGIMBLUZOBHESIN, RENTERUEMAISORITAL OB T, I EREMZZHI P ORS | BRZFE SR sEENHDET .
RHOZPGIMB LUZDBIHESAT PEIREN, AEN TERULBMIISPEREmEOISJBE3a- N 2RS a2 EEIZ M. B
UENS0BEMEES RS a2t E I 28N HNET . PGIMOBES N, RERNCETE TR FEEIGROERRDABTERIZ/ERL
THEITIDUNDDET . B N—TT1>7. NU—T1> ) DIBEERE REREREUNDOPGIMOREXEE N, RERCFRRIDZRMBELE
ERZ3MBICEETZIA MILKIEERZ. OEBIIEEB TPGIMOSEFREIIEIRIAHEICIRRI B HEEENHDET .

© 2023 PFI and its related entities. PGIM, ZNZNo0d, LU0V - oM. TILT o3I T F >3- A OB LUZOBGRS
HOY-EXX-ITHD ., LEOE - g TEEFEINTULET,

3138044

40 HETHIBCHIZEE | PGIM



BSSIHE 2

ARERUT, KESECOE RGBS THBPGIMA > IhWERLUIZ"THE TRANSFORMATION OF LABOR MARKETS "%
PGIMZv/\U W EEERIREELIZED TS . RXULM— b (BREEMR) EABROBICERNDIHBECE RXORSMBTLET,

ARERL. PGIMI I -TOEREERE SR RIS 3IBHRiEMHZBENELILEDOTH., FEOEREROENFEX FARTZEINEL
BOTEHIFR A, Flow RERUCEEBEINTRBEFIOVTESREEINZILEHDFT,

EHIN TV HIZEAHFFJRFEFRTORBTHD, INSRSREEFIBLEHNTT . T, TORROEREZRAIZEOTIIAR
 FEROTIZRIREDEEFZRILI LD THEHOEE A,

AERHEHIN TV HIBBEET — IR NERE (HMEFE TERLHIMUERBIBERBEN AFURLBOTIN, ZOIFHROIETEN. T
EMHECOVWTHEMRIETZBDTEHDHER A

KERUIBEENTEA > TYIRCBT DA ATEIE R UZDMO—UIDIEFIE, BA2TYIADRFE, B ARZITOZMICRR
LET . RERTERINTOSERIEFIAIEIROHZBIETZEDTHD, FFEDERIFMANDIREZHEEITIEDTEHOEEA.
BEDOERRBEINIUVEIPROERMREZRIIT 20D TEHNER A,

AERNLETRS =5t T LOT R\AXHB VNI EHR FZITILDICIERRSNIZED TEHDER A,

HHICIBFEAFGERUIC, RERO—EPFFEE2ER I BLFECBIDELET

AERATEO_ EIBNIZEEISA. @RI -FFaH<KE THRENTH, #HELSHIIINSICH Y SR Z AR - B RI(CR
29200 TEHDFE A

“Prudential”, “PGIM”, ZNENOOISLUDOYY - > 2RIUE. TINT23vI - T7AF 230 - A2 IBLUZOREESTOY LY~
JTHD, ZHOE - R TEFEINTVET,

PGIMIv) (U (&, tERFEARIROERD —CREEETINT>2vIL - TrA4F 3w ILO—BTHD, RETI-T>2vIL iR A
SEAFRN®DDFREA.

PGIM>v) Ukttt
TREmES I EERRMBER (£/) 53925
MARE « —HEEIEANREET RS —AEEIEANBAEREEN S, — AR EIEASE BB RIS E R

PGIMIP103165

PGIM | S5ETHHICHEITZZEE 41



PGIM AH M Y ROTER

ZitzHI B FRIEEN SBROKREITEICEDI SR EZS I N EEZRLTVET,

BRRREICOWVWTERS

. HEOBRISZTAZ, 44 REREFEZ TO3. BRI AT AMEROGDPICEHEIE
($10%ISBERVN, IHERIZCOEBZFTHIDINENDIDTIEIRULD,

4 BELCMHYTT K~ SETEREEN

TS5A4NR— MEISCHITBERT=IRER
TAR—- N5, AEFRICEDO T, BEIEE. R, TEREE. T eEHRESs
RE FRABAR CEARTIBAD T I A RMEU TE,

FHLRYHIITR-JRTECESL)

IESEEADISE

BSEEORIAAT BRI AAS LEID, SR TR WEICETREL TV, 1S
BEUZOTISAFACHT, MBHEARC SRS DI B — R IREHUSHE0
THD, BT CHMBSERIAS AT S 2 RS B0 RIREE RBIMEEL TS,

HFUREHIITR-—IETECEEL

79)05—-hEAFY—ERZRDI S

2OMHRICH RUEFOEA Tl A BAESE(S, ST —CRECTOREBAHELIE, Y
ZE(3, FEEBHTHBALD 4 50 3 HEBEL, 1570 GOP 0 3 0 2 FAEBHELTLY
50

FURBYHIITR-TJEZTECEEV

42 FHEHHICHIBIEE | PGIM



SURZENDRZIENED

SURZEENSEIFARABDURTRE TRV ZNEBUH TR FZERtE . TinzEsEL.
WERISEZERIEDDHD. ANE Cld. SUREEN BT 2IRERTEZH LIS [RiRE=EE
NOFATICAEEDS . IR—RIAUAISEDRESS I BTERMSBIERE ERU TS,

FLRBYHIITR-TJTECEEWY

1720t

RO AR, PRGBS TR DL S TAE ORI ZAADE
RARBIENTUS, U, T Bl LB R RN SOl R+ Cffix
BIIC, SRS BB LS L TR B THB,

FURBYHIITR-TJEZECEEW

RRAKESRAETI

SESTOBIRII TRV F DI 120 T, MBI EROIEDITIR— NIAARC D ZARA
HICEAEERBLIR 3 DOFTRESKRAETIVNHIRL TS, AR TIE, COLIBREFRY
BESFAETINMEE(CEAB57ECOVTREET 3.

LM HIITR—IRTECEE W

79.)05-J0>747
B2 ETNE T EHTERORRICES T3, BB ES I RBANSS, EEY
SR, SRR EARANIZEZ FENE DS,

HLKBYUHITITR-—TETECEEY

COABICE, PGIMMT R > R -X (3EERRDA) MFIHTINTOET  BEOTITYICEIL T, SHEZEEEFTHMH
WEDELCZEL,

PGIM | SETHIHICHITZZEE 43






# PGIM
THE PURSUIT OF OUT





