Risk, confidence and employment






U.S. Stock Market Risk Indicator {27 Feb-15)

Combining insights from Value Investing and Austrian Economics
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The indicator is based ona combination of P/E ratic
for 3EF 500, interect rates, Austrion True honsy
Supply. Wilshice 5000 [ personal saving rats, consumer
time preference and The Chicago Fed Mational

Financial Conditions Index.
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THE HOR\ZON?



Employment trends by size-class, EU27 (2008=100)
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Value added trends by size-class, EU27 (2008=100)
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ANNUAL REPORT ON EUROPEAN SMEs 2013 /2014



Ratio of Value added of SMEs 2013 to 2008

SME degree of recovery from 2008 to 2013, value added and employment
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Employment by size
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Most Income Gains in Recent Expansions Went to Top 1 Percent

Percentage share of income gains during economic expansions accruing the top 1 percent and bottom 99 percen
of earners
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e But what’s next?

What competences will
be awarded?



Legend

| Below average technology intensive MS
- Above average technology intensive MS

Remania

Bulgaria




Legend

|:| Below average knowledge intensive MS
[ | Above average knowledge intensive MS

Romania







