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ECONOMY AND RESEARCH <<

KOF BUSINESS SITUATION INDICATOR: 
REMOVAL OF THE SWISS FRANC EXCHANGE RATE FLOOR LEAVES A CLEAR MARK
The business situation for Swiss businesses cooled significantly in February (see G1). Since almost
94 per cent of the participants in the January survey submitted their answers before the exchange
rate floor was removed, only the results for February can now fully reflect the new  situation. In all
economic sectors covered by the monthly survey – manufacturing, retail trade,  finance, construc-
tion and the project engineering sector – the business situation deteriorated. A particularly strong
reaction was felt in the manufacturing industry, which has been affected  directly by a rapid
 increase in value.

The business situation in the construction industry
and the project engineering sector is not as good
as in January (see G 2). Whilst the decline in the
business situation indicator is significant in both
sectors, its scale is not extraordinary. The indicator
had improved strongly in the project engineering
sector in January, which means that the decline in
February only partially reverses this rise. The direct
consequences of the increase in the value of the
franc should be limited in the construction trade.

The business situation deteriorated also in the
 financial sector. Overall, however, financial institu-
tions assess their position as good. The banks are
much more sceptical than before concerning the
further development of business over the coming
half-year. Whilst, until now, there has been little
appetite to change workforce levels, there are now
more widespread plans to reduce staffing levels.
The banks’ scepticism is likely to be driven in parti-
cular by the exchange rate decision and the inter -
est rate policy of the Swiss National Bank (SNB),
following its decision to introduce negative inter -
est rates.

The business situation deteriorated in the retail
sector and has now returned approximately to its
December 2014 level. Overall, the current position
is slightly less than satisfactory, and is thus significantly better than in autumn 2011, when the
 retail sector was still digesting the increase in the value of the franc during the first half of that
year. However, looking forward to the next three months, retailers fear a further decline in sales
 levels. They are planning to cut prices across the board.

The business situation has worsened significantly in the manufacturing sector. The removal of the
exchange rate floor has had a significant effect on this sector. The business situation indicator
stood at a value of –15.3 points in February, following the January figure of –0.3 points. The 15-point
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fall is the largest single-month fall since this question was introduced in 2004. Despite the sharp
fall, the current value of the business situation indicator of –15.3 points is not as bad as it was in
spring/summer 2009, when it reached a minimum figure of –35 points. The deterioration in the
business situation is apparent throughout almost all sectors of manufacturing. The  indicator suf -
fered a particularly large fall in the metals sector, machinery and vehicle construction and in elec-
tronics. Planned production levels are being adjusted downwards across the sector and it is anti-
cipated that planned employment levels will be increasingly cut back (see the following text
“Swiss Labour Market Overshadowed by the Swiss Franc Shock”).

LESS FAVOURABLE ASSESSMENT OF THE OUTLOOK FOR FIRMS OF ALL SIZES
The deterioration in the business situation is not limited solely to exporters in the manufacturing
industry. Also firms with a more domestic focus and a smaller share of exports considered their
business situation to be much less favourable in February than previously. Both exporters and firms
focused on the domestic market plan to slow down production and intend to reduce staffing levels.
A markedly uniform picture also emerges if the answers given by participants are assessed accor-
ding to the size of the business: the business situation deteriorated for small, medium-sized and
large firms. Production is slowing down in all three segments and staffing levels are falling.

The results of the KOF economic survey in the manufacturing industry show that businesses con -
sider their business situation to be less favourable in February, irrespective of the sector, company
size or proportion of exports. A regression analysis of the changes in the answers provided by
 specific firms from January to February indicates that the variables “sector” and “size class” do not
significantly influence the likelihood that the situation is assessed less positively. Within the export
category only, businesses in which exports account for between 34 per cent and 66 per cent of
 turnover are significantly more likely to assess the outlook less favourably. Likewise, sector and size
class do not have a significant impact on changes to planned employment levels. Only non-expor-
ting businesses are significantly less likely to have plans to reduce employment. However, these
businesses previously exhibited a downward trend in planned recruitment levels.

The picture for adjustments to planned production levels is similar to that visible for employment.
However, a dimensional effect is also apparent here. Smaller firms are less likely to have corrected
their planned production levels downwards. Overall, however, these calculations confirm the
 impression that the deterioration of the business situation and the adjustment of future plans are
not indicative of a problem that is specific to individual sectors or businesses of a particular size. In
the manufacturing industry, the removal of the exchange rate floor has resulted overall in a more
subdued business situation and changes in production plans for the coming months. Production is
expected to be cut back, which means that less staff will be required. However,  according to the
assessments made by businesses, current inventories of finished goods are only moderate to
high, as was the case in January. This means that the inventory situation overall is not excessively
strained, and that restocking requirements may continue to act as a buffer over the coming
 period.

The business situation deteriorated in all major regions, according to the definition used by the
 Federal Statistics Office (see G 3). The cooling in East Switzerland was particularly marked. On the
other hand, businesses in Ticino and Central Switzerland made a slightly smaller downward correc-
tion of the situation than businesses in the other regions.
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EXPLANATION
The KOF business situation is based on around
3,000 reports from businesses in Switzerland. Each
month businesses are surveyed in the economic
sectors of industry, retail trade, construction, design
and financial and insurance services. Businesses in
the hotel and catering sector, wholesalers and other
service providers are surveyed quarterly in the first
month of each quarter. Businesses are requested
amongst other things to assess their current busi-
ness situation. They may classify their situation as
“good”, “satisfactory” or “bad”. The balance of the
current business situation is the percentage dif -
ference between the answers “good” and “bad”.

Graph G1 shows the KOF business situation for all sectors of the economy covered by the survey. For
economic sectors that are only surveyed on a quarterly basis, the business situation is kept at the
same level during the intervening months.

Graph G 2 shows the business situation and the current change in situation. For monthly surveys,
the changes compared to the previous month are highlighted. For quarterly services, the changes
in the most recent quarter compared to the previous quarter are reported. The quarterly values are
not changed in the intervening months and are only updated in the first month of each quarter.

Graph G 3 reports the business situation in the major regions, according to the definition used by
the Federal Statistics Office. The regions are coloured differently depending on the business situa-
tion. The arrows within the regions indicate the change in the situation compared to the previous
month. For example, an upward arrow means that the situation has improved compared to the
 previous month.

Further information regarding the KOF Business Tendency Surveys is available at:
www.kof.ethz.ch/en/surveys/business-tendency-surveys/  >>

The angle of the arrows reflects the change in the business situation 
compared to the previous month  Source: KOF
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SWISS LABOUR MARKET OVERSHADOWED BY THE SWISS FRANC SHOCK
The decision to abandon the minimum CHF/EUR exchange rate taken by the Swiss National Bank
on 15 January 2015 caught many Swiss companies on the wrong foot. Hit by the high Swiss franc,
the companies are making adjustments that will also impact the labour market. The business ten-
dency surveys carried out by KOF among approximately 6,000 Swiss enterprises in February have
provided a first indication that, in certain sectors, the Swiss franc shock will already have a notice-
able effect on the labour market in the coming three months. Not surprisingly, the impact on the
manufacturing sector will be particularly noticeable.

In the context of KOF’s monthly business tendency surveys, companies in the manufacturing, con-
struction and financial industries indicate whether they plan to increase or decrease their staff
numbers in the coming three months or leave them unchanged. The balance is calculated on the
basis of these answers, indicating an expected trend in actual employment in the coming months.
The balance represents the difference between the percentage of companies planning to increase
staff numbers and the percentage planning to cut staff numbers.

In February, the balance of planned employment
 in- and decreases in the manufacturing sector
slumped dramatically (see G4). While still at –4.5 in
January, the balance nosedived to –25 in the period
after the suspension of the minimum exchange
rate. On top of this, the number of manufacturing
companies planning to reduce staff numbers in the
coming three months was significantly higher than
those planning to recruit new staff. The last time a
comparable slump in expected employment occur-
red among manufacturing companies was at the
end of 2008 at the outbreak of the global financial
and economic crisis. 

Banks also indicated a trend towards a decline in expected employment, albeit to a lesser degree
than the manufacturing sector. Construction companies, in contrast, appear to be unaffected by
the exchange rate development – at least for the time being. Their employment plans hardly
changed from January to February.

VARIATIONS WITHIN SECTORS
Within the manufacturing industry, human resour-
ces plans are relatively heterogeneous (see G5). It is
not surprising that expected employment has
slumped particularly in the food industry (including
tobacco) and the mechanical engineering sector. In
contrast, the decline in expected employment in
the chemical and pharmaceutical industries as well
as the clock manufacturing sector was less sub-
stantial. This is most likely due to the fact that
 demand in these industries does not react signifi-
cantly to price fluctuations. In contrast, the upward
revaluation of the Swiss franc has had a noticeable
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effect on the mechanical engineering sector which is subject to considerable international price
competition. Interestingly, the export percentage plays a minor role in the assessments made by
companies in the  manufacturing industry: By and large, the negative  assessments of companies
with a zero to 33 per cent export share are as negative as those of companies with an export share of
close to 100 per cent.

SWISS LABOUR FORCE EXCEEDS FIVE MILLION FOR THE FIRST TIME
And all this when the future of the Swiss labour market was looking so bright at the end of last year.
New data published by the Swiss Federal Statistical Office (FSO) suggest that the labour market
broke into a final spurt in the fourth quarter 2014. With the labour force rising by a record-breaking
83,000 employees within one quarter, the five million mark was exceeded for the first time in the
 history of Switzerland. Thanks to this final spurt, the unemployment rate as defined by the Interna-
tional Labour Organisation (ILO) declined by a, again possibly record-breaking, 0.7 per cent compared
to the third quarter, levelling out at 4.1 per cent. According to the second labour market statistics
 published by the FSO, namely the Employment Statistics, the labour market showed considerable
dynamics at the end of the past year. Compared to the third quarter 2014, there was a seasonally
 adjusted increase of 18,700 employees (+0.45%).

With the suspension of the minimum CHF/EUR exchange rate, the rosy prospects are likely to have
come to an abrupt, but hopefully temporary end. Employees in the manufacturing sector may hope
that the slump in the balance is no more than an overreaction by companies that the new
 exchange rate situation has taken by surprise. The Swiss franc’s recent decline and growing indica-
tions of a positive economic development in other European countries may be seen as good signs. 

THE “SUPER CYCLE” IN THE CONSTRUCTION INDUSTRY IS OVER, FOR THE TIME BEING
The construction industry boom lasted for a long time, with the industry operating as a motor
for sound economic growth over the past few years. Now the sector has changed down a gear:
the mood amongst businesses has significantly cooled and vacancy rates are increasing.

Whilst the supply of residential premises was previously unable to keep pace with demand as a
 result of high immigration rates, the position has now changed. As the construction industry was
initially unable to satisfy demand following a dramatic increase, it thus continued to ramp up capa-
city over the years. Within the space of ten years the number of new properties built each year
 increased by around 50 per cent, or by more than 15,000 residential dwellings, to around 50,000
units per year.

The trend reversed last year: the supply of newly built housing exceeded demand for additional
 residential accommodation. As a result, vacancy rates increased significantly. It is as yet unclear
how immigration to Switzerland will be regulated in future. This generates uncertainty as to how
demand for and sales of residential accommodation will develop. The number of applications for
planning consent received last year was much lower than during the previous years. The numbers
fell significantly within the space of twelve months.

As is shown by the latest KOF economic survey, the resulting excess supply is being felt also by con-
struction companies. From 2011 until the middle of 2014, the seasonally adjusted balance of the
business situation remained steady at between 40 and 50 points. Compared to other sectors, this is
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an extremely high figure. Now, estimates are tren-
ding towards a balance of 30 points (see G6), which
is still a good result, but indicates that the peak of
the boom has now been passed.

Nevertheless, differences are apparent within the
construction sector: whilst the finishing trade is
 experiencing brisk demand, demand in the structu-
ral engineering sector is already falling (see G7). The
balance in this sector in spring 2014 was still just
shy of 50 points, whilst its seasonally adjusted
 figure has now fallen to just over 20 points. Con-
struction firms in tourist regions, in which the
 “Second Home Initiative” is having an effect, are
 under additional pressure. In these areas construc-
tion companies are particularly pessimistic in their
outlook.

However, there are also positive signals: architects
assess their current situation in overwhelmingly
positive terms and their order books continue to be
full. Whilst the assessment of the business situa-
tion also worsened significantly for architects over
the course of the year, a balance at around the 50-
point mark and full order books indicate that orders will pick up once again for construction compa-
nies in the future. In addition, operators in this sector were more cautious when expanding capacity,
preferring to wait for order books to fill up rather than expanding capacity disproportionately. This
should help them pull through the current consolidation phase.

KOF GLOBALIZATION INDEX: GLOBALIZATION IS STAGNATING
The current KOF Globalization Index reflects the degree of economic, social and political globalization
in 2012. The year was dominated by the aftermath of the Arab Spring as the Muslim Brotherhood
took over Egypt and the civil war in Syria intensified. In the euro zone, the debt and confidence
 crisis came to a head and impelled the European Central Bank to take all necessary steps to ensure
the survival of the euro. In the USA, Barack Obama won a second term in the Oval Office. According
to the Globalization Index, globalization in 2012 rose very little compared to the previous year (see
G 8). The OECD countries even recorded a slight decline in the degree of globalization. In contrast,
the Index for South and East Asia as well as Sub-Saharan Africa rose to some extent. In all other
 regions, global ization declined in 2012.

According to the KOF Globalization Index, Ireland, which had also been top of the Index the year
before, was the most globalised country in the world in 2012, followed by the Netherlands and
Belgium, with the latter switching places from 2011. Austria ranked fourth, followed by Singapore.
Sweden advanced one place to number six, thereby relegating Denmark to seventh place. Portugal
remained in eighth place while Switzerland caught up two places from the previous year and
 ranked ninth and was back among the top 10 most globalised countries in the world. Place 11 was
occupied by Hungary and place 10 by Finland.
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In 2012, the Czech Republic was the country that
made the biggest jump among the highly globali-
sed countries (see G 9) as it advanced a total of
four places thanks to increased foreign trade and
direct investment, ending up in thirteenth place.
Next in line was Norway, which advanced three
places to number 18, owing to a reduction of trade
barriers. Cyprus, in contrast, lost three places and
ended up in sixteenth place, owing to an increase
in customs  duties and the introduction of capital
transaction controls during the financial crisis.

Due to the size of their markets, the world’s
major economies are more inward-looking
and tend to occupy lower ranks on the
Glob alization Index. The world’s largest
economy, the USA, ranks 35 (down two pla-
ces), China 75 (down three places), Japan 54
(up five places) and Germany 27 (down
three places).

The lower end of the Globalization Index
showed little movement in 2012. The least
globalised countries in the world are the
Solomon Islands, Somalia, Kiribati, Laos and
Eritrea (in ascending order, see G 10). Cuba
recorded the largest descent in 2012, slip-
ping down 28 places to number 136. Due to
a lack of  relevant data, an Economic Global -
ization Index cannot be calculated for this
country and its Social Globalization Index
declined significantly in 2012. Substantial
setbacks were also recorded by Albania
(down 13  places), Saudi Arabia (down 11 pla-
ces) and Guinea-Bissau (down 10 places).
The most significant advances in the over-
all Index in 2012 were recorded by Armenia
(up 16 places), Liberia (up 14 places) and Thailand (up 13 places).

ECONOMIC GLOBALIZATION
The economic dimension of globalization comprises the extent of cross-border trade, investment
and revenue flows in relation to GDP as well as the impact of trade and capital transaction restric-
tions. Since the financial crisis of 2008, economic globalization has made very little progress. In
2009, the slump in international trade and capital flows resulted in a particularly noticeable
 decline in economic globalization. Since then, both trade and capital flows have started to recover
and continued to rise in 2012. Increasing restrictions on trade and capital transactions have since
had a slow-down effect on economic globalization. In 2012, all four variables utilised in the Index
 indicated more restrictions.
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As in the previous year, Singapore came out top in the Economic Globalization Sub-Index in 2012,
followed by Ireland and Luxembourg. The bottom ranks were occupied by Nepal, Ethiopia und
 Burundi (in descending order).

SOCIAL GLOBALIZATION
The KOF Globalization index measures the social dimension of globalization by means of three
 categories: First, it assesses cross-border personal contacts in the form of telephone calls, letters
and tourist flows as well as the size of foreign population. Second, cross-border information flows
are measured in terms of access to the internet, TV and foreign press products, and third, the  index
attempts to measure cultural affinity to the global mainstream by means of the number of Mc -
Donald’s and Ikea branches as well as book imports and exports in relation to GDP. Social globali -
zation stagnated in 2012.

Switzerland ranked fourth in terms of the social dimension of globalization behind Singapore,
 Ireland and Austria (in descending order). Myanmar, Ethiopia and the Democratic Republic of
Congo occupied the bottom ranks of the sub-index.

POLITICAL GLOBALIZATION
The political dimension of globalization is measured in terms of the number of foreign embassies
resident in a country, the number of international organisations of which the country is a member,
the number of UN peace missions in which the country has been engaged and the number of bila-
teral and multilateral agreements the country has concluded since 1945. In 2012, Italy occupied the
top rank in this sub-index, followed by Austria and France. At the bottom of the field were small
 islands and archipelagos. Following two years of stagnation, the degree of political globalization rose
in 2012, predominantly due to an increase in countries’ membership of international organisations.

METHODOLOGY
The KOF Globalization Index, which measures the economic, social and political dimensions of
globalization, observes changes in the globalization of a series of countries over a prolonged period
of time. The current KOF Globalization Index, which includes 23 variables, covers 187 countries and
 relates to the period 1970 to 2012. The Index comprises an economic, social and political component
and measures globalization on a scale from one to 100. The underlying variables are divided into
percentiles to smooth out extreme peaks and reduce fluctuation over time. The data on which the
Index is based were updated for recent years using the original sources. The new data cannot be
compared with last year’s KOF Index since the database was also updated and recalculated for all
previous years. All comparisons with previous years that appear in the above text are based on the
new database.

Detailed information regarding the 2015 KOF Globalization Index is available at:  
www.globalization.kof.ethz.ch/ >>
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THE SPEED BY WHICH EXCHANGE RATE SHOCKS AFFECT SWISS GROWTH
The abandoning of the CHF/EUR ceiling on January 15 sent shock waves across financial markets.
The strong appreciation of the Swiss franc directly affects the export-oriented companies and
tourism. A new study addresses the question: how long does it take in general for the real economy
to feel the effect of such a shock?

The decision of the Swiss National Bank (SNB) to scrap the CHF/EUR minimum exchange rate on 15
January 2015 sent shock waves across financial markets worldwide. In the hectic hours immedi -
ately after scrapping the cap, the Swiss franc sky-rocketed, reaching the record level of almost only
0.75 Swiss franc per euro, and then stabilised around the one-to-one parity at the end of the day.
The Swiss market index (SMI) initially dropped about 14 per cent in a record fall not witnessed since
1989 but closed about nine per cent lower than the day before. A serious concern regarding the
performance of the export-oriented Swiss economy and, especially, the tourism sector was also
 raised among business leaders and policy-makers. 

The forecasting institutions were forced to revise their previous forecasts for the Swiss economy
that were based on the assumption that the SNB would continue its commitment to maintaining
the CHF/EUR minimum exchange rate of 1.20. For example, KOF significantly lowered its forecast of
real gross domestic product (GDP) growth in the current year 2015, from 1.9 per cent, as published in
 December 2014, to –0.5 per cent.

A new study intends to address an important issue of the length of a typical response lag of the
Swiss economy regarding the volatility of the exchange rate. Or, in other words, it investigates how
long it takes to transmit exchange rate shocks into the real economy. The author, Boriss Siliverstovs,
bases his estimations on a mixed-frequency small-scale dynamic factor model (DFM), which was
first estimated in Siliverstovs (2012)1. This model, which is taken as a benchmark, is based on four
survey indicators (the Purchasing Managers’ Index (PMI) as well as three KOF-surveys in the manu-
facturing sector: current assessment of the business situation, expected purchase of intermediate
goods in the next three months and change in the order backlog compared to the previous
month). As shown in  Siliverstovs (2012), this model, despite its small size, has the capability to ade-
quately capture the business cycle dynamics in Switzerland both in sample and, more importantly,
out of sample, producing reliable forecasts of GDP growth.

In his new paper, Siliverstovs augments the benchmark model with the real exchange rate of the
Swiss franc vis-à-vis a trade-weighted currency basket of its 24 trading partners, while keeping the
rest of the model specification unaffected. The focus of this analysis is to investigate the relation -
ship between the common latent factor, the Swiss business cycle, and the real exchange rate. The
temporal relationship between these two variables is explored by varying the time lag with which
the real exchange rate enters the factor model. In particular, the author keeps track of the magni-
tude and statistical significance of the coefficient with which a common factor loads into the real
exchange rate variable as a function of the time lag parameter.

The effect of real exchange rate fluctuations on the seasonally adjusted quarterly growth rate of
real GDP, for which historical real-time vintages exist, is scrutinised. The use of historical vintages of
GDP growth allows Siliverstovs to come as close as possible to simulating real time information
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available in the past, to checking the robustness of the results with respect to changing the estima-
tion sample as well as to taking the influence of GDP revisions into account.

The main conclusion of this study is that a change in the exchange rate starts influencing the real
economy after one month and its effect practically phases out after thirteen months. The largest
effect is recorded after approximately six to nine months.

For more information see KOF Working Paper No. 373 (2015): The franc shock and Swiss GDP: How
long does it take to start feeling the pain?:

www.kof.ethz.ch/publikationen/p/kof-working-papers/373/ >>

KOF INDICATORS <<

KOF ECONOMIC BAROMETER: PRONOUNCED FALL
In February 2015, the KOF Economic Barometer fell by six points to a value of 90.1 (see G 11). After
the indicator had fallen by close to three points in January 2015, following a stagnation phase in
the autumn of 2014, the downward movement is now accelerating and the present reading is
clearly below the long-term average. The six-point drop is the strongest since 2011, but the present
level is still higher than shortly before the introduction of the now abandoned one-sided peg of
the franc to the euro.

Of the 217 variables included in the barometer, 180
are from the KOF Business Tendency Surveys. In the
surveys completed in January, nearly 94 per cent
of the participants responded before the  repeal of
the currency floor by the Swiss National Bank. The
monetary policy change thus largely became mani-
fest in our barometer during the month of February.
The current fall of the barometer is thus likely to
mainly reflect the deteriorating sentiment of the
survey participants in the light of the appreciating
franc, just like during the previous appreciation
phase.

The fall of the Barometer is driven by a deterioration of business sentiment in practically all sectors
of the Swiss economy. The most pronounced impacts are noted in manufacturing, construction and
activities related to domestic consumption. Within the manufacturing sector the strongest nega-
tive signals are found in metal production, electrical equipment, wood and “others”. The survey
items that reflected the strongest decline during the month of February are related to the firm’s
 order books. This indicates that the monetary policy shock has already moved beyond the realm of
sentiment and is now starting to manifest itself in the real economy.

KOF ECONOMIC BAROMETER AND REFERENCE SERIES
The KOF Economic Barometer is a composite leading indicator for the Swiss economy. The latest
version comprises 217 indicator variables, which are combined based on statistically determined
weights. The indicator variable selection and their weights are updated annually after the release
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of the previous year’s annual Gross Domestic Product (GDP) data by the Swiss Federal Statistical
 Office. This year’s revision took place in October. Our new reference series is the smoothed con -
tinuous growth rate of Swiss GDP according to the new  System of National Accounts ESVG 2010,
 released at the end of September 2014.

More information about the KOF Economic Barometer on our website:
http://www.kof.ethz.ch/en/indicators/economic-barometer/  >>

FURTHER KOF PUBLICATIONS
You will find a complete list of all KOF publications (KOF Analyses, KOF Working Papers and KOF
Studies) on our website.

http://kof.ethz.ch/en/publications/  >>

KOF ECONOMIC FORECAST 
How much GDP growth does the KOF expect for this year? How will the labour market develop? You
find the latest KOF Economic Forecasts here:

http://kof.ethz.ch/en/media/press-releases/k/winter-economic-forecasts/1204/2015/01/update_forecast/ >>
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AGENDA <<

KOF EVENTS
KOF Wirtschaftsforum zur KOF Frühjahrsprognose

Guestspeakers: Peter Dietrich, Direktor Swissmem and Prof. Dr. Jan-Egbert Sturm, KOF
ETH Zurich, 26 March 2015
http://kof.ethz.ch/de/veranstaltungen/k/kof-wirtschaftsforum/285/2015/03/kof-
Wirtschaftsforum/ >>

KOF Research Seminar:
tba

Sandra Eickmeier – Deutsche Bundesbank
ETH Zurich, 9 March 2015
Kurt Schmidheiny – University of Basel
ETH Zurich, 18 March 2015
Jose Mata – Universidade Nova de Lisboa
ETH Zurich, 25 March 2015
Camille Landais – London School of Economics
ETH Zurich, 29 April 2015
David Tripe – Massey University
ETH Zurich, 9 June 2015

www.kof.ethz.ch/en/events/k/kof-research-seminar/  >>

KOF-ETH-UZH International Economic Policy Seminar:
The Persistent Effects of Place-based Policy – Evidence from the West-German Zonenrandgebiet

Maximilian von Ehrlich, University of Bern
ETH Zurich, 12 March 2015

tba
Philippe Bacchetta, University of Lausanne
ETH Zurich, 19 March 2015
Gary Coop, University of Strathclyde
ETH Zurich, 16 April 2015

Liquidity-Driven FDI
Rahul Mukherjee – University of Geneva
ETH Zurich, 23 April 2015

Heterogeneous Firms and Scarcity of High-ability Workers
Harmut Egger, University of Bayreuth
ETH Zurich, 30 April 2015
Michael Burda, Humboldt University Berlin
ETH Zurich, 7 May 2015

www.kof.ethz.ch/en/events/k/kof-eth-uzh-seminar-in-international-economic-policy/ >>

KOF Media Agenda:www.kof.ethz.ch/en/medien/agenda/  >>
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CONFERENCES/WORKSHOPS
The 2015 Meeting of the European Public Choice Society

The Solvency of Pension Systems
Groningen (Netherlands), 7–10 April 2015
www.rug.nl/feb/research/epcs2015/  >>

Annual Meeting Swiss Society of Economics and Statistics
The Solvency of Pension Systems
Basel (Switzerland), 2 – 3 June 2015
sgvs.ch/  >>

Silvaplana Workshop in Political Economy
Silvaplana (Switzerland), 25–29 July 2015
www.journals.elsevier.com/european-journal-of-political-economy/call-for-papers/
silvaplana-workshop-in-political-economy/  >>

11th World Congress of the Econometric Society
Montreal (Canada), 17 – 21 August 2015
eswc2015.com/  >>

Add event: www.kof.ethz.ch/publications/bulletin/event/index_en >>

CUSTOMER SERVICE <<

The KOF Bulletin is a free service by e-mail which informs you about the latest developments relating
to the economy, our research and important events on a monthly basis.  
Register: www.kof.ethz.ch/publications/bulletin/registration/en >>

For previous KOF Bulletins, visit our archive:
www.kof.ethz.ch/publications/bulletin/archive/en >>

Visit us at: www.kof.ethz.ch >> 
You can also extract time series from our extensive database via the KOF data service (in German):

www.kof.ethz.ch/de/ueber-uns/services/datenservice/  >>  
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