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Abstract

The past few years have witnessed a significant rise in unemployment and corporate layoffs,

attributed to multifaceted factors including the uneven recovery from the pandemic,

disruptions in global supply chains, and escalating geopolitical tensions such as the Ukraine-

Russia conflict. Notably, January 2023 saw a wave of large-scale layoffs in prominent tech

companies in the USA, including Microsoft, Meta, Amazon, and Twitter. This research delves

into recent layoffs across various sectors like Edtech, Fintech, and E-Commerce, revealing a

complex interplay of reasons. Among these, declining revenue, inflationary pressures, over-

hiring during the pandemic's peak, and strategic shifts aimed at cost reduction emerged as

prominent causes. The technology sector bore the brunt of these layoffs, with over 80,000

employees affected in major US companies alone. Understanding the dynamics behind these

layoffs is crucial for policymakers, businesses, and individuals navigating an uncertain

economic landscape, offering insights into the challenges and strategies amid ongoing global

disruptions.

Introduction:

Unemployment is people above a specified
age (usually 15) not being in paid
employment or self-employment but

currently available for work during the
reference period” (OECD 2023). It is closely
tied to the economic activity of a nation,
with periods of growth leading to increased
production and the need for more workers.
Conversely, companies often reduce their
workforce during low economic activity,
resulting in higher unemployment rates.
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Various factors contribute to
unemployment, including economic
recessions, government policies, market
regulations, and macroeconomic
conditions like high inflation rates.

Different methods exist for measuring
unemployment in the world economy.
Typically, the unemployment rate is
calculated by dividing the number of
unemployed individuals by the total labour
force and multiplying by 100. The labour
force encompasses both employed and
unemployed individuals actively seeking
employment. According to the World
Bank's data from 2021, the global labour
force consists of 3.46 billion workers. In
India, the second-largest country in terms
of labour force size, there are 476.67
million workers. The World Bank also
reported a global unemployment rate of
6.2% in 2021.

Unemployment Rate = Unemployed
Workers / Total Labour Force *100

However, why is it important to analyse the
job losses which are happening in the
world economy over the last few years?
Analysing job losses in the world economy
over the past few years is crucial due to
the prevailing environment of high
uncertainty. Various macroeconomic
factors have pushed people into informal
employment or unemployment. The
COVID-19 pandemic, which caused
worldwide lockdowns in 2020, severely
impacted employment rates globally. Major
economies such as the USA, UK, and India
experienced significant disruptions, leading

to a rise in unemployment. The
International Labour Organization reported
a global unemployment rate of 6.9% in
2020, up from 5.5% in 2019. However, the
unemployment rate is projected to improve
to 5.8% in 2023, indicating a recovery from
the negative economic conditions.

It is worth noting that average real wages
declined in 2022, meaning that wage and
salaried workers were unable to keep up
with inflation (ILO 2022). The increase in
unemployment and corporate layoffs in the
past 2-3 years can be attributed to factors
such as uneven pandemic recovery,
disruptions in global supply chains, and
geopolitical tensions like the Ukraine-
Russia war. In January 2023, numerous
tech companies in the USA, including
Microsoft, Meta, Amazon, and Twitter,
announced large-scale layoffs. Reasons
cited by company management included
over-hiring during the pandemic, concerns
about a global recession in 2023, and high
inflation in major economies. The
resources that were hired by them in order
to meet the accelerated demand during the
pandemic are now not required. These
companies are restructuring their
operations and reallocating resources to
focus on areas essential for their growth.
Additionally, other companies like Disney
(7000 employees), Unacademy (1400
employees), and Twitter (more than 50%
workforce) have implemented job cuts as
part of cost-cutting measures.
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Table:1 Unemployment and
Unemployment rate (by gender, and by
country income group)

Source: ILOSTAT, ILO modelled estimates,
November 2022

Job losses and subsequent high
unemployment in the global economy have
numerous adverse effects on both the
economy and individuals.

This research study aims to examine the
impact of job losses on various economies
worldwide. The presented data in this
paper will analyse job losses based on
different demographic factors such as
region, gender, income level, etc., as well
as explore the underlying reasons for these
job losses.

Review of Literature

After an economic slowdown in the world

due to the Covid-19 pandemic and other

macroeconomic factors such as high

inflation rates, global supply chain

constraints, price variations around the world

for important products like petroleum, and

foodgrains, an uncertain global economic

outlook have emerged which have impacted

the employment levels in many countries

across the world. This chapter will help us

understand the reports that were referred to

identify the areas that will be studied in the

research.

The team at the International Labour

Organisation (ILO) in their annual flagship

report, World Employment and Social

Outlook Trends 2023 studied some of the

important factors such as labour market

conditions, productivity growth, employment

and shortage of jobs and came up with some

of the observations for the same. As per ILO,

global unemployment is projected to

increase in 2023 by 3 million after a

significant drop in global unemployment to

205 million, down from 235 million in 2020.

The post-Covid 19 recovery as per the report

is driven by informal employment which

rebounded faster than formal employment. A

total of 2 billion workers in 2022 were
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engaged in informal employment while an

estimated 214 million workers are living in

extreme poverty. ILO also observed that the

current labour market environment is

impacting the social justice that employed

people are entitled to. The team

acknowledged the fact that informal

employment is rising with the gender gap

existing in all areas of the world of work. The

report concludes that stronger efforts are

needed to support human capital

development in the workforce and strong

labour market institutions. This is necessary

because an environment of uncertainty has

emerged globally and two-thirds of the

global youth labour force was “without a

basic set of skills,” which is limiting their job

prospects and pushing them into lower-

quality work.

Another analysis was done by OECD (The

Organization for Economic Cooperation and

Development) in their annual report,

Employment Outlook 2022 – Building back

more inclusive labour markets where the

economists tried to review the labour market

and address the structural issues in the

labour market and its subsequent

consequences. OECD remarked that in most

of the countries, the labour market remains

tight. Due to tight labour market conditions,

across many OECD countries, nominal wages

are growing less than inflation and creating

wage pressures. The major finding of the

report is that labour markets have bounced

back strongly post-pandemic but the growth

trajectory is disturbed by various factors,

one of the prominent being Russia’s invasion

in Ukraine in 2022.

Bertheau, et al. (2022) tried to study the

unequal cost of job losses across countries

by assessing the importance of active labour

market policies, unions, employment

protection and other labour institutions. They

concluded that active labour market policies

have the potential to overcome the negative

consequences of job losses. One of the key

insights of this paper was that the negative

consequences were vastly different across

Europe (Austria, Denmark, France, Italy,

Portugal, Spain, and Sweden).

Research Methodology
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A research design is a plan or strategy that

is drawn up for organizing the research and

making it practicable so that research

objectives can be successfully achieved

based on evidence and warrants. The

research was done based on the secondary

data taken from various reports as

mentioned above. This data corresponds to

the demographics which was identified

before undertaking this research study and is

thus studied in this paper. These

demographics include employment in

different regions, unemployment in countries,

classifying them based on income levels, and

sectors where layoffs recently happened.

The scope of the study was expanded to G7

countries where the impact of unemployment

was studied on age (15-24 years and 25+

years) and sex (men and women). The

following data was presented via charts and

tables. The team at ILO analysed global and

regional estimates of key labour market

indicators and related trends and presented

the same in the form of ILO-modelled data

estimates. The ILO-modelled data presented

in this research study is derived for 189

countries and is based on a procedure,

“cross-validation” which identifies those

models which minimise the expected error.

The data presented in the ILO report is till

November 2022 and estimated data

estimates are being presented for 2023 and

2024. These data estimates will help us to

understand the impact of unemployment on

different demographics and the reasons

behind choosing the regions lies in the fact

that various macroeconomic factors are

affecting the economic development and

progress of these regions.

Data Analysis and Interpretation

Region wise Analysis

Initially, we conducted a thorough analysis of

the unemployment rate in South Asia,

followed by an examination of the Pacific

and Eastern Europe regions. These regions

were selected due to significant

developments and transformations that have

occurred within them in recent times.

1. South Asia

In South Asia, there has been a notable

disparity in the unemployment rate between

women and men since 2021. The projected
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unemployment rate for women in 2023 is

7.6%, while for men it is 7.1%. Out of the

total unemployed population of 54.1 million,

approximately 14 million are women and 40

million are men. The youth population in the

active labor force is 114.7 million (2023), and

the unemployment rate among them stands

at 20%, indicating that around 23 million

young people in South Asia are unemployed.

According to UNICEF data, many youth in

South Asia lack the necessary skills required

to secure decent employment.

Figure 1 Unemployment in South Asia, Source:

ILO Modelled Estimates 2022

Various factors have contributed to the rise

in unemployment levels among both women

and men in South Asia, including the impact

of Covid-19, governance challenges, high

inflation, and sluggish economic growth

across several countries. It is important to

note that the following table presents the

percentage of school students in South

Asian countries who are on track to

complete their secondary education and

meet learning benchmarks.

Table 2: Percentage of School Students

across South Asia (completing their

secondary education)

Country 2019 2030 (estimated

Bangladesh 26% 55%

Bhutan 47% 81%

India 19% 47%

Maldives 16% 46%

Nepal 13% 46%

Pakistan 18% 40%

Sri Lanka 61% 68%

2. Pacific Region
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In the Pacific region, there has been a

consistent trend of higher unemployment

rates among men compared to women since

2021. The projected unemployment rate for

men in 2023 is 3.6%, while for women it is

3.3%. Out of the total unemployed

population of 0.8 million, 0.4 million are men

and 0.3 million are women. One of the

contributing factors to unemployment in the

Pacific region is the prevalence of informal

economies overshadowing formal ones.

Many nations in the region, such as Samoa

and Fiji, rely heavily on subsistence

cultivation as the primary economic activity.

Moreover, a significant portion of the

population in the region possesses limited

skills and knowledge, which further hampers

employment opportunities. It is worth noting

that the revival of tourism is expected to

drive economic growth in tourist-dependent

nations like Fiji, the Cook Islands, and Palau,

as indicated by the Asian Development Bank

in 2022. Additionally, policymakers should

prioritize the expansion of social protection

programs to support informal workers and

enhance their resilience to future economic

shocks.

Figure 2 Unemployment in Pacific region, Source:

ILO Modelled Estimates 2022

3. Eastern Europe

In contrast to Eastern Europe, the rest of

Europe experienced significant job growth

following the economic slowdown caused by

the pandemic. The unemployment rate in

2021 stood at 5.2%, slightly decreasing to

5% in 2022, and it is estimated to reach

5.1% in both 2023 and 2024. However,

Eastern Europe faced considerable

challenges, particularly in Ukraine, where the

Russian invasion starting in February 2022

resulted in significant job losses. According

to the International Labour Organization

(ILO), Ukraine alone witnessed a loss of 2.4

million jobs. The Russian-Ukraine War has

had a profound impact on Eastern European
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regions, leading to disruptions in the supply

chain, the absence of social insurance

systems, and population displacement across

different areas. The World Bank (2022)

highlights the long-term effects of

unemployment and underemployment in the

region, particularly among young people, who

may experience multiple periods of inactivity,

gaps in work experience, and outdated skills.

Projections indicate a decrease of

approximately 3 million employed individuals

from 136 million in 2021 to 133 million in

2024. Furthermore, Eastern Europe is

expected to face negative labour force

growth of 0.8 percent, in contrast to the

positive 0.7 percent labour force growth

projected for Asia and the Pacific region.

Figure 3 Unemployment in Eastern Europe,

Source: ILO Modelled Estimates 2022

Unemployment Based on Age and Gender

(G7 & India)

G7 member countries collectively possess a

substantial portion of global net worth,

amounting to over $200 trillion as of 2020.

The unemployment rate in G7 nations has

experienced a slight decrease, returning to

pre-pandemic levels of 4.3% to reach 4% in

2022. Estimates suggest that in 2020, 7.8%

of adults (25+) and 18.1% of youth (15-24)

within the extended labour force were

underutilized, including individuals who were

either jobless, underemployed or part of the

potential labour force.

Table 3: Unemployment by Age and Gender

(in thousands)

A
ge
/g
en
de
r

15-24 Yrs. 25+ Yrs.

Male
Femal
e Total Male

Femal
e Total

USA 1298.8 984.3
2283.
1 3083.3 2609.7 5693

UK 265.3 184.2 449.5 496.8 466.6 963.4

France 314.2 264.2 578.4 908.7 866.2
1774.
9

German
y 166.3 110.1 276.4 666.6 496.6

1163.
2

Italy 221.2 158.7 379.9 869.7 935.9
1805.
6

Japan 145.3 103.6 248.9 929.5 612.3
1541.
8

Canada 168.6 132.2 300.8 481.5 406.2 887.7
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India
13324.
8 3483.2 16808

17299.
6 4972.4 22272

Source: ILOSTAT Explorer

Among G7 member countries, the United

States has the highest number of

unemployed individuals in the 15-24 age

group, with 2,283,000 individuals, followed

by France with 578,000. In the 25+ age

group, the United States again records the

highest number of unemployed individuals,

reaching 5,693,000, while Italy has the

second-highest figure, with over 1,805,000

people seeking employment. Japan performs

relatively better in the 15-24 age group, with

249,000 people unemployed, while Germany

exhibits a more favourable position in the

25+ age group compared to other G7

nations. The unemployment percentage for

young people (15-24 age group) has

declined from 10.7% in 2021 to 9.3% in 2022

within G7 countries. In 2022, 8.2% of young

women and 10.2% of young men in G7

countries were jobless.

Several major factors contribute to

unemployment in G7 countries, including an

uneven recovery from the pandemic, high

inflation rates, and changes in government

fiscal policies. In the United States, labour

market imbalances are currently leading to

increased wage and inflationary pressures.

However, Fitch Ratings predicts a significant

decline in labour demand next year as the

Federal Reserve's tightening measures

impact economic activity. It is unlikely that

labour supply expansion will rectify this

imbalance, and the anticipated economic

downturn in 2023 may result in reduced

labour demand due to job losses and a

decline in job openings.

Moreover, real wages are declining in many

G7 countries, undermining the purchasing

power of households. This situation is further

exacerbated by the intensified pressure on

the cost of living caused by rising energy

and food prices due to global supply chain

constraints, primarily influenced by the

Russian-Ukraine war.

Unemployment Based on Income Level of

Countries

The income level and economic growth rate

decide various parameters like inflation, and

employment of various economies. Factors

like investment in human capital, education

and skills required, savings and investment
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done in the economy, and essential skills

required for the jobs affect the employment

level. This is dependent on the income level

of the countries as high-income countries

like the USA, Japan will perform better in

parameters like investment in human capital,

training, and development to acquaint the

labour force with future skills required for

the job as compared to the lower income

countries like Afghanistan, Ethiopia etc.

In this sub section, we will study which

category (men or women) is most affected in

these countries, while also seeing the

number of people who are a part of the

active labour force.

1. LOW INCOME COUNTRIES:

The unemployment rate in lower-income

countries was 5.8% in 2022, and it is

projected to marginally decrease to 5.7% in

2023. Among the employed population in

these countries, approximately 110 million

women were working, with a significant

portion engaged in informal employment

without adequate social protection.

Out of a total of 16.1 million unemployed

individuals, men accounted for a larger share

at 8.8 million, while women constituted 7.3

million. It is expected that these numbers will

increase in the forecasted years of 2023 and

2024. This trend highlights the impact of

technological advancements, which require

new job skills and may contribute to a higher

unemployment rate among certain

demographics.

To improve their economic outlook, lower

income countries need to invest in human

capital and implement effective economic

policies. For instance, the government of

Afghanistan has been reducing educational

opportunities for women, leading to a larger

portion of the youth population in the

country being unemployed. It is crucial for

these countries to prioritize investments in

human capital and implement initiatives that

promote equal opportunities for all,

regardless of gender, to foster positive

economic development.



HANS SHODH SUDHA, VOL. 4, ISSUE 4, (2024), pp. 36-53 ISSN: 2582-9777

APRIL-JUNE 2024
HANS SHODH SUDHA

46

Figure 4 Unemployment in Low Income Countries

Source: ILO Modelled Estimates 2022

2. HIGH INCOME COUNTRIES:

The active labour force in the year 2022 was

638.7 million and is projected to increase to

642 million by 2023 and 2024. Interestingly,

the unemployment rate in these countries

showed a positive reduction from 5.6% in

2021 to 4.5% in 2022.

A noteworthy finding is that the

unemployment rate among women is higher

compared to men. In 2022, the

unemployment rate among women was 4.8%,

while it was 4.3% among men. It is

forecasted to increase to 5.2% in 2023. In

high-income countries, the COVID-19

pandemic led to companies rapidly

automating and digitizing their operations,

which primarily affected white-collar

employment. As governments imposed

lockdowns to manage the spread of the virus,

the demand for online services and goods

increased, resulting in tech and logistics

companies hiring extensively. However, with

the shift back to on-site office work, many

of the labour force changes implemented

during the pandemic needed to be reversed.

The productivity gains achieved during that

time were often minimal.

Following the disruption of global supply

chains caused by COVID-19, several

businesses, including Amazon, IBM, Alphabet,

and Microsoft, have adjusted their strategies

by implementing hiring freezes and layoffs.

This has had a significant impact on

economies like the United States.

Higher-income nations may be witnessing

the initial substantial change in the white-

collar job market as artificial intelligence

emerges as a technology that can replace or

complement certain tasks. This

transformation is expected to have
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implications for the labour market in the

future.

Figure 5 Unemployment in High Income Countries,

Source: ILO Modelled Estimates 2022

3. UPPER MIDDLE- INCOME

COUNTRIES:

According to the latest data, the active

labour force in the year 2022 was 1315.2

million, and it is projected to increase to

1319.6 million by 2024. This indicates a

steady growth in the workforce.

Furthermore, the overall unemployment rate

in 2020 was 6.8%, but it has seen a decline

to 6.3% in recent years. The trend suggests

a positive outlook for employment

opportunities. It is expected that the

unemployment rate will continue to decrease

in the coming years. Notably, both women

and men are experiencing a decline in

unemployment rates. In 2023, it is estimated

that the unemployment rate among women

will be 5.8%, slightly lower than that of men

at 5.9%. This indicates a narrowing gender

gap in the labour market.

Figure 6 Unemployment in Upper Middle Income

Countries, Source: ILO Modelled Estimates 2022

It is important to note that while the overall

unemployment rate is decreasing, there may

still be specific industries or regions facing

challenges in job creation. Continued efforts

are required to address these disparities and

ensure equitable access to employment
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opportunities for all segments of the

population. Additionally, technological

advancements and automation may continue

to reshape the job market, requiring

individuals to acquire new skills and adapt to

changing work environments. Continuous

investment in education and upskilling

programs will be crucial to equip the

workforce with the necessary abilities to

thrive in the evolving labour landscape.

Overall, the forecasted decline in

unemployment rates and the steady growth

in the active labour force indicate positive

trends in the employment sector. However,

ongoing efforts are needed to sustain these

improvements and promote inclusive

economic growth.

Layoffs by sectors recently:

In recent times, various industries have

witnessed significant layoffs due to a range

of factors and the large scale of some of the

prominent businesses globally, including in

India. Let's examine the layoffs in different

sectors.

1) EDTECH (Combined Valuation: $150.3

billion)

The edtech industry, which experienced

remarkable growth during the pandemic

when online teaching became the norm,

faced challenges as the market slowed down.

This resulted in a decline in funding and a

shift towards offline teaching modes post-

pandemic. Investors were concerned about

the decreased demand for online learning

and the transition to hybrid learning models,

leading them to seek accountability for their

investments. Consequently, the edtech

sector conducted a substantial number of

layoffs in 2022.

Company No of Employees Laid

Off (AS OF MARCH

2023)

BYJU’S 6000

UNACADEMY 1540

VEDANTU 1285

MASTERCLASS 200

2) FinTech (Combined Valuation: $1,955

billion)
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The FinTech industry, which received

significant funding at high valuations in 2021,

also witnessed layoffs. Factors such as rising

interest rates, a slowdown in venture

investments, and the possibility of an

upcoming recession in 2023 prompted

companies to reduce expenses by laying off

employees. Startups, following the advice of

venture capitalists (that they need at least

two years' worth of "runway" to survive a

protracted downturn), aimed to conserve

money to withstand a prolonged economic

downturn. Some companies adjusted their

strategies, selectively hiring in certain areas

while reducing staff in others, to move closer

to profitability and avoid a lower valuation in

subsequent funding rounds.

Company No of employees Laid Off (As

of March 2023)

PayPal 2177

Kraken 1100

ByBit 840

Coinbase 2452

Thus, financial constraints and external

economic conditions like lack of funding and

revenue dip from their core business

operations contributed to the job losses in

the fintech industry. Several consumer-

facing industries, such as e-commerce,

consumer services, edtech, and fintech, have

benefited from the use of digital

technologies to meet rising public demands

for affordability, ease, and security. Since

they were all expanding so quickly to take

market share, it was only natural that they all

attracted billions of moneys and incredible

valuations.

3) e-Commerce (Combined Valuation:

$1240 billion)

The e-commerce industry experienced

layoffs primarily due to tight consumer

spending and macroeconomic factors like

inflation. Many e-commerce giants expanded

their workforce during the pandemic to meet

the surge in consumer demand. However, as

markets reopened and companies focused

on profitability, they had to reconsider their

business strategies. This led to cost-cutting

measures, including layoffs in areas deemed
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less strategically important.

Company No of employees Laid Off (As

of March 2023)

Amazon 18000

Alibaba 10000

Udaan 1200

Meesho 450

For instance, Amazon, one of the largest e-

commerce companies, laid off 18,000

employees due to uncertain business

conditions, over-hiring during the pandemic,

and declining financial performance.

The anticipation of an economic recession in

the United States in 2023 and inflationary

pressures further contributed to cost-cutting

measures in the e-commerce sector.

4) Technology - FAANG (Combined

Valuation: $7483 billion)

The technology industry, including major

companies like Meta (21,000 layoffs),

Amazon (18,000), and Alphabet (12,000),

witnessed significant layoffs. The reasons

cited by the CEOs for these layoffs included:

a) Economic downturn

b) Over-hiring during the pandemic

c) High interest rates

d) Pressure from investors, and

e) Declining revenues.

Company No of employees Laid Off (As

of March 2023)

Amazon 18000

Meta 21000

Microsoft 15200

Alphabet 12000

Salesforce 8000

IBM 3,900

During the pandemic, increased online

activities and demand for tech services

resulted in substantial profits for these

companies. They invested in areas such as AI

and the Metaverse while expanding their

workforce. However, as the demand for

technology services normalized post-
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pandemic, companies had to reassess their

operations. Additionally, high interest rates,

particularly in the United States, contributed

to slower economic growth, reducing

consumer and business spending, and

lowering demand.

In summary, layoffs in various industries

were influenced by factors such as funding

challenges, market slowdowns, changing

consumer behaviours, economic conditions,

and pressure from investors. These factors

necessitated cost-cutting measures,

including layoffs, as companies sought to

maintain profitability and adapt to evolving

market dynamics.

Conclusion

This research study was an attempt to see

the impact of unemployment and job losses

in demographics like regions, income levels

of different countries, age, sex, sectors, etc.

The data for this research study was

collected from various reports published by

organisations like ILO, OECD, World Bank,

and the impact of unemployment was

studied.

After studying reports from organisations

like ILO, it that can be concluded that in

regions like South Asia, Pacific, lack of

necessary skill and knowledge is one of the

major factors behind unemployment while in

Eastern Europe, the main reason for the rise

in job losses was the unstable conditions like

Russia-Ukraine war. Moreover, in these

regions the labour force growth is very

minimal with 0.7% in Asia and Pacific and -

0.8% in Eastern Europe. While analysing the

unemployment in G7 countries, it was found

that uneven pandemic recovery, high inflation

rates, changes in the government fiscal

policy are some of the major reasons

contributing to it especially in United States.

Real wages in G7 countries are declining

which is affecting the purchasing power of

the customers. The situation in these major

economies is expected to improve marginally

in 2023 but the fear of global recession,

conscious spending and cost cutting

measures adopted by the companies,

governmental support for jobless people and

making jobs available to unemployed youth

will be a critical factor for the economic

recovery. It was also observed that the
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disparity between the broader jobs gap and

unemployment is significantly greater,

especially in lower income countries. The

macro-economic factors affected the

economy of Euro Area and United states in

2020 which led to increase in the

unemployment rates and rise in the

commodity prices which led to inflationary

measures. However, in 2021, there was a

positive impact as production capacity

began to rise but the rise was not enough to

fully boost employment. This study also

included comparing unemployment in

countries based on their income level. It was

found that in high-income countries,

unemployment rate among woman is higher

as compared to men. On the other hand, in

upper-middle income countries,

unemployment in both woman and men is

declining year by year. Active labour force is

expected to increase in these countries,

indicating need for more job opportunities

for youth during the time when digitization

and automation of operations is being done

major companies.

In this research, recent layoffs in different

sectors like edtech, fintech, e-Commerce

was also studied. Various factors contributed

to layoffs in these sectors like declining

revenue, inflationary measures, over-hiring

during pandemic due to sudden surge in the

unemployment, changes in the business

strategy which included cost cutting

measures. The technology sector, having

combined valuation of $7483 B is most

affected by layoffs in recent times and over

80,000 employees got affected (major US

companies). Thus, it is concluded after going

through these reports and data (forecasted

and previous) presented in the whole

research study that year 2023 will be a

tough year for the global economy from

employment perspective with changes in

various macro-economic factors like global

supply chain disruptions, uneven recovery

after pandemic in different regions and

sectors. The global unemployment is

expected to moderately increase by 3 million

to 208 million (5.8% unemployment rate).

Moreover, the increase in the share of

informal unemployment and a deteriorating

labour market outlook, job quality and lack of

social benefits to those who are employed

will be a crucial factor to study.
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