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Fourth quarter of 2013 
The Swiss National Bank’s delegates for regional economic 
development are constantly in touch with companies from different 
areas of the economy. This report is based on discussions 
conducted in October and November 2013 with 239 managers and 
entrepreneurs on the current and future situation of their 
companies and the economy in general. The selection of 
companies differs from one quarter to the next. It reflects  
the industrial structure of the Swiss economy, based on  
the breakdown of the GDP (excluding agriculture and public 
services).
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SUMMARY

According to this survey, growth in Switzerland was again 
robust in the fourth quarter of 2013. Moreover, the outlook 
for business activity is considerably brighter.

Growth was broad-based in terms of sector. Momentum in 
manufacturing was, however, not quite as strong as in the 
previous quarter. The continued favourable economic 
situation in Switzerland had a stimulating effect. Exports 
were driven mainly by the US, Asia and the Middle East. 
Demand from Europe – primarily Germany but also the 
UK – was marginally higher, while it was generally 
lacking from southern Europe. The minimum exchange 
rate against the euro, as a stabilising factor for business 
planning, continued to be appreciated.

While margins remained lower than usual in manufacturing 
and services, they were within the normal range in 
construction. Demand for labour was unchanged from  
the previous quarter.

The outlook for real growth in turnover over the next few 
months has become clearly more optimistic in all 
industries. Furthermore, stocks of finished products are 
being rated as adequate, following a protracted trend 
towards reducing a modest surplus. Companies are 
signalling that they plan to create a small number of new 
jobs. Investment, by contrast, is expected to stagnate.

Entrepreneurs believe that various political initiatives in 
Switzerland, as well as an increase in regulation, could 
negatively impact future conditions. However, the 
uncertainty caused by economic and financial risks in 
Europe has declined further.

BUSINESS ACTIvITY 

Manufacturing: Sustained upward trend
Compared with the last survey of companies, manufacturing 
witnessed a further improvement in business activity both 
quarter-on-quarter and year-on-year. However, turnover 
did not increase as substantially as in the previous quarter.

A significant upturn in business was reported by the 
machinery and the metal products and processing 
industries. Food producers and textile processors also 
posted quarter-on-quarter increases in turnover. The 
chemical, plastics and precision instrument industries 
reported that business was flat. 

Domestic demand remained high. Whereas demand from 
Europe (other than Germany and the UK) was subdued, 
demand from the US, Asia and Russia acted as a stimulus. 
Some industries also profited from high demand from the 
Middle East.

Construction: Continued momentum
In real terms, turnover in construction rose compared  
with the previous quarter. A good 40% of the companies 
surveyed reported a quarter-on-quarter increase in 
seasonally adjusted turnover, while half the companies 
stated that turnover was unchanged from the previous 
quarter.

The momentum of business activities in the finishing trade 
was very lively. Structural engineering recorded a fall-off 
in growth, whereas civil engineering reported that 
turnover was somewhat flat.

Services: Moderate growth
The services sector continued to report moderate growth 
spanning a wide range of industries. A total of 45% of the 
companies surveyed recorded a quarter-on-quarter rise in 
turnover, with another 40% posting no change.

Telecom companies, legal advisory firms, tour operators 
and facility management services reported a relatively 
good level of business momentum. The situation improved 
for banks and other financial services, thanks primarily to 
an increase in the volume of interest differential business. 
However, various industries – IT, hospitality, advertising 
– are still feeling the impact of the banks’ cost saving 
efforts on their business.

Wholesalers and retailers also reported higher turnover. 
Little reference was made to cross-border shopping. In 
individual border regions there are signs that Swiss residents 
are increasingly shopping in Switzerland again and that 
customers from abroad are also purchasing goods more 
frequently on the Swiss side. Numerous retailers mentioned 
the increase in the proportion of online purchases. Real 
estate companies, staff recruitment agencies and restaurants 
reported little change in business activity compared with 
the previous quarter. A number of the car dealers surveyed 
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reported a moderate quarter-on-quarter decrease in 
turnover.

Overall, the hotel industry was unable to maintain the 
slight improvement in business activity seen in the 
previous quarter. Hoteliers described business as very 
volatile. Resorts in mountainous regions that are highly 
dependent on day trippers were relatively badly hit by  
the adverse weather conditions. The demand from Swiss 
residents and tour groups from Asia and the Arab countries 
remained buoyant. There was a tentative increase in  
the number of guests from Europe, in particular the UK. 
Seminar and event business remained muted. 

While the majority of respondents from all three sectors 
did not consider the banks’ lending policies to be 
a limiting factor, a number mentioned slightly more 
reticence with regard to business lending. 

CAPACITY UTILISATION

Capacity utilisation remained rather uneven from one 
sector and industry to another. 

Manufacturing companies rated their overall capacity 
utilisation as somewhat lower than normal. The 
pharmaceutical industry and some chemical companies 
continued to report a slightly higher than normal level.  
By contrast, other industries, namely metals and plastic 
processing, precision instruments and machinery, 
indicated a slight underutilisation. 

In construction, utilisation of technical capacity was 
generally a little higher than is usual for this time of year. 
This applied mainly to companies in the finishing trade 
and in structural engineering.

In the services sector, utilisation of infrastructure (i.e. 
primarily office and retail space as well as transport 
capacity) was still reported to be at a normal level. Tour 
operators, as well as architectural and engineering firms, 
indicated fairly high capacity utilisation. Hotels, on  
the other hand, reported that utilisation levels were on  
the low side. 

DEMAND FOR LABOUR

Steady demand for staff
Demand for labour remained virtually unchanged quarter-
on-quarter. Changes in staffing policy (e.g. short-time 
working) were only mentioned in individual cases, 
especially by export-oriented companies in a restructuring 
phase or catering to specific foreign markets currently in 
recession. The primary response to a change in demand is 
still to increase or decrease the number of temporary staff. 
There remain marked differences between the various 
industries in their assessment as to whether their staffing 
level is appropriate.

The manufacturing companies surveyed felt that their 
headcounts corresponded almost exactly to requirements. 
Only producers of electrical equipment stated that their 
headcounts were on the low side. Companies in the metal 
and machinery industries continued to consider 
themselves slightly overstaffed. 

The construction industry indicated that its headcounts 
were still generally rather low. Management and specialists 
are still highly sought-after, and a number of companies 
still cite this as a constraint.

In the services sector, staff levels were considered 
appropriate overall. Architectural and engineering firms 
stated that staff levels were much too low, as did IT 
companies. Companies in these industries are actively 
recruiting specialists from one another. Several wholesalers 
reported that headcount levels were rather sparse. The 
other industries in the services sector indicated that 
staffing levels were appropriate.

Continued high number of job applications
As in the previous quarter, the companies surveyed 
considered the process of recruiting staff to be roughly  
as challenging and time-consuming as before. Many 
respondents mentioned a continued high level of 
spontaneous job applications, notably from southern 
Europe. It was also observed that individual professions 
were finding it more difficult to recruit from Germany 
since the number and appeal of jobs on offer there has 
increased.

PRICES, MARGINS AND EARNINGS SITUATION

Margins still slightly lower than usual
Of the companies surveyed, 40% reported that margins 
were still slightly lower than usual overall. 

In manufacturing, profit margins remained weaker than 
normal, in particular in the metal and machinery industries, 
but also at wood processing and printing firms. By contrast, 
margins were reported as relatively good by the 
pharmaceutical industry and food producers. Manufacturing 
companies expect purchase and sale prices to remain 
stable in the coming months. 

In construction, the finishing trade reported higher than 
usual margins, while companies in civil engineering again 
recorded lower than average margins. The situation was 
described as normal by structural engineering companies. 
Over the next few months, the cost of construction 
materials is expected to remain virtually unchanged, with 
construction prices likewise stable.

The majority of services industries were again confronted 
with rather low margins. The automotive industry also 
faced a particularly unfavourable situation. Margins were 
lower than usual in banking. In addition to the current 
phase of low interest rates, bank representatives frequently 
cited the cost of implementing regulatory requirements as 
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a cause. The IT industry also rated margins as lower than 
usual, due both to a lower order volume and to price 
concessions. Retailers stated that their margin situation 
has remained normal, as did transport firms.

Where margins could be improved, this was most 
frequently attributed to an optimisation of the product mix, 
greater focus on the provision of services, and cost savings 
in the production process. Price increases are also proving 
possible more often than before, both in Switzerland and 
abroad. Companies from all three sectors of the economy 
continue to appreciate the stabilising effect the minimum 
exchange rate against the euro has had, whether for 
invoicing, budgeting, or price negotiations. 

OUTLOOK 

Increased optimism 
Since the previous survey, companies have become more 
confident about the business outlook for the coming 
months. In all three sectors and practically all industries, 
respondents generally expect turnover to rise in the next 
six months, owing largely to the more favourable economic 
climate in Europe. Recruitment plans also envisage 
a slight increase in headcounts over this time horizon, and 
quite a few companies are planning pay rises of the order 
of 1.0%.

The subject of the debt crisis has receded further into the 
background. However, the numerous political initiatives 
within Switzerland and the increasingly complex 
regulatory environment remain a prime concern of our 
respondents. In the Lake Geneva region, the topic of the 
future of multinational companies in Switzerland is 
frequently raised.

Despite the more favourable business outlook, companies’ 
investment plans in all three sectors for the year ahead 
suggest that these expenditures will increase only very 
slightly. The services sector’s investment projects are 
marginally less restrictive than previously.
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A 
A. Schneider S.A. A. Tschümperlin AG. AargauHotels.ch. 
Aargauische Kantonalbank. Abacus Research AG. ABB 
Schweiz AG. Abbé SA. Abnox AG. Accor Gestion Hôte- 
lière & Services SA. Acer Europe SA. ACO Passavant AG. 
acrevis Bank AG. Adecco Human Resources AG. adidas 
sport gmbh. Adimmo AG. Aduno SA. Aepli Metall- 
bau AG. Aeschlimann AG, Décolletages. AFG Arbonia-
Forster-Holding AG. AG Cilander. Agathon AG. Agie 
Charmilles SA. Agroval SA. Air-Glaciers SA. Albergo 
Pestalozzi Lugano. Aldo Lepori SA Impresa Costruzioni. 
Alfred Müller SA. All Consulting AG. Allianz Suisse. 
Allpack Group. Allreal Holding AG. Alpex Pharma SA. 
Alsco Swiss. Alstom Thermal Power. Alwys Holding AG. 
amag. Amaudruz SA. Amriville Einkaufszentrum. Angela 
Bruderer AG. Anliker AG. Anthamatten meubles SA. 
API SA. Appenzeller Kantonalbank. Aproz Sources Miné- 
rales SA. Aptar Mezzovico SA. Aquabasilea AG. 
Arbosa SA. Argor-Heraeus SA. Armando Dadò Editore. 
Arthur Weber AG. Artisa Immobiliare SA. ASS AG. Atelier 
d’architecture Brodbeck-Roulet SA. Audemars Piguet. 
Auto AG Group. Auto Marti AG. auto-schweiz. Avaloq. 
Avireal SA, Suisse Romande. Avis Budget Auto- 
vermietung AG. Axa Winterthur. Axpo Holding AG. 

B
B. Braun Medical AG. B. Heer AG Verpackungen.  
Bachmann Forming AG. Bäckerei-Konditorei Hug AG.  
Bad Schinznach AG. Baechler Teinturiers SA. Baldegger 
Automobile AG. Balmer-Etienne AG. Baltensperger AG 
Hochbau Tiefbau Holzbau. BAMAG. Banca Coop. Banca 
del Sempione. Banca Migros. Banca Popolare di Sondrio 
(Suisse). Bangerter Microtechnik AG. Bank BSU. Bank 
EEK AG. Bank Julius Bär & Co AG. Bank Linth LLB AG. 
Bank Sarasin & Co. Ltd. Bank Sparhafen Zürich AG. 
Banque Bonhôte & Cie SA. Banque Cantonale de Fribourg. 
Banque Cantonale de Genève. Banque Cantonale  
du Jura. Banque Cantonale du Valais. Banque Cantonale 
Neuchâteloise. Banque Cantonale Vaudoise. Basel 
Tourismus. Basellandschaftliche Kantonalbank. BASF. 
Basler Kantonalbank. Batiplus SA. Baugeschäft Bär- 
locher AG. Baumann Federn AG. Baume & Mercier SA. 
Bayer Consumer Care AG. BB Gebäudereinigung AG. 
BDO AG. BE Netz AG. Beck Glatz Confiseur AG. 
Beckman Coulter Eurocenter SA. Beldona. Belimo 
Holding AG. Belimport SA. Belotti Moda Sport SA. 
Belotti Ottica & Udito. Belvédère Hotels, Scuol. 
Berest AG. Bergbahnen Destination Gstaad AG. 
Bernerland Bank AG. Bertholet + Mathis SA. 

Bertschi AG. Best Western Hotel Bristol und Bären,  
Bern. Best Western Plus Hôtel Mirabeau, Lausanne.  
BG Ingénieurs Conseils SA. Bianchi & Co SA. Bici Enter- 
tainment SA. Biketec AG. Birchmeier Sprühtechnik AG. 
Birreria San Gottardo SA. Bischoff Textil AG. Bischofszell 
Nahrungsmittel AG. BJ-Office SA. BlackRock Asset 
Management Schweiz AG. Blanchisserie du Léman SA. 
Blaser AG Malters. Blaser Café AG. BMW (Schweiz) AG. 
Bobst SA. Boccard Parcs et Jardins SA. Bodenseekäse 
Schweiz. Bolle & Cie SA. Born Informatik AG. Boschung 
Holding AG. Bossard Holding AG. Bossart + Partner AG 
Oberflächentechnik. Boulangerie Industrielle Bisa SA. 
Boulangerie-Pâtisserie Wolfisberg SA. BR Bauhandel AG. 
Brack Electronics AG. Brainforce AG. Bravofly SA. 
Brico SA. Briner AG. Bringhen SA. Brossi AG. Brunner AG 
Druck und Medien. Brunschwig Holding SA. BSG Unter- 
nehmensberatung St. Gallen. Bucherer AG. Bugnet 
Saprochi SA. Bühler AG. Bunge SA. Burckhardt und 
Partner AG. Burkhalter Holding AG. Büro Keller AG. 
BWB-Holding AG. 

C
C. Messerli SA. C. Vanoli AG. CABB AG. Camille Bauer AG. 
Candrian Catering AG. Canon (Schweiz) AG. Canonica SA. 
Caprez Ingenieure AG. Caran d’Ache SA. Carasso-
Bossert SA. Caratti Costruzioni SA. Cargill International SA. 
Cäsar Bay AG. Caseificio dimostrativo del Gottardo SA. 
Ceramaret SA. Ceresio Vini Sagl. cerutti et cie sa. Chalet- 
bau Matti Holding AG. Chevrolet Store SA. Chocolat 
Alprose SA. Chocolats Camille Bloch SA. Cinérive SA. 
Ciolina AG. CKW AG. Clientis EB Entlebucher Bank. 
Clio SA. CLS Communication AG. Colas Suisse Holding. 
Collano Adhesives AG. Confiserie Sprüngli AG. Confiseur 
Läderach AG. ConProBio. Consitex SA. Convisa AG. 
Coop. Corti Gruppe. Cosmo International Fragrances SA. 
Cosmotec SA. Coutts & Co AG. CP Pump Systems. CPA 
Group SA. Création Baumann AG. Crédit Agricole SA. 
Credit Suisse AG. Creditreform Egeli St. Gallen AG. 
cronoparty & services sagl. Cross Research SA. CSD 
Ingénieurs SA. CSEM SA. CSL Behring AG. CTA AG, 
Klima-Kälte-Wärme. 

D
Daniel Jenny & Co. Dasis AG. Datasport AG. De Martin AG. 
Debrunner Acifer, Nordwestschweiz. Delcò Mobili SA. 
Dell SA. Dénériaz SA. Designer Outlet Landquart. 
Devillard SA. DGS Druckguss Systeme AG. Dieci AG. 
Disch AG. DIWISA Distillerie Willisau SA. Dixi Polytool SA. 
DMB SA. Docteur Paul et Karin Herzog SA. Domaco  
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Dr. med. Aufdermaur AG. domenig immobilien ag.  
Dörig & Brandl AG. d’Orlando SA. Dosenbach-Ochsner AG. 
Dr. Röthlisberger AG. Dumont & Dupraz SA. Dupasquier 
& Cie SA. Duplirex Papeterie SA. Durrer Spezialmaschi- 
nen AG. Duvoisin-Groux SA. 

E
E. J. Gmür AG. E. Koller SA. e.e.com elektroanlagen ag. 
EAO Group. easyJet Switzerland SA. Eclair Vuilleumier SA. 
Ecoplan AG. Edilcentro Wullschleger SA. Edy Toscano AG, 
Chur. Elca Informatique SA. Elektro-Material AG. 
Emanuele Centonze SA. Emch + Berger AG Bern. 
emmental versicherung. Emmi Schweiz AG. energie- 
büro ag. Enics Schweiz AG. Enzler Hygiene AG.  
Ernest Gabella SA. Ernst & Young AG. Ernst Basler + 
Partner AG. Ernst Marti AG. Eskenazi SA. Espace Real 
Estate AG. Esplanade Hotel Resort & Spa. ESPROS 
Photonics AG. Etavis TSA SA. EuroAirport Basel, 
Mulhouse, Freiburg. ExcellGene SA. Expo Centre SA. 

F
F. Bernasconi et Cie SA. F. Murpf AG, Transporte und 
Logistik. Fabbri SA. Faserplast AG. Fassbind Hôtels SA. 
Fastlog AG. Fattorini Autotrasporti. Felco SA. Felix 
Transport AG. Feller AG. fenaco Genossenschaft. Fenster 
Keller AG. Ferriere Cattaneo SA. Fidexis SA. Fiduciaire 
Michel Favre SA et sociétés affiliées. Finnova AG. Fischer 
Precise Group AG. Fleischmann Immobilien AG. Fleuriot 
Fleurs SA. Flughafen Zürich AG. Fnac (Suisse) SA 
Succursale de Lausanne. Fogal AG. Fondation Papiliorama. 
Fontana Print SA. Forever Laser Institut SA. Fossil Group 
Europe GmbH. Four Seasons Hôtel des Bergues. Fr. 
Sauter AG. Fraisa SA. Franz Dähler AG. freicom ag. Frey + 
Cie Tech Invest22 Holding AG. Fritz Landolt AG. Fritz 
Meyer Holding AG. FTI Touristik AG. futura Ristoranti. 

G
G. Bianchi AG. Gabriel Transport AG. GaleniCare 
Management AG. Galland & Cie SA. Galli Hoch- und 
Tiefbau AG. Galli Sicurezza SA. Galliker Transport AG. 
Gallo AG. GALVASWISS AG. Gamma Catering AG. 
gammaRenax AG, Facility Services. Garage Schmid 
Reinach. Garaio AG. Garbani AG. Gastrag. Gautschi AG. 
Gebr. Amberg Bauunternehmung AG. Gebr. Brun AG 
Bauunternehmung. Gebrüder Kuoni Transport AG. 
Gebrüder Weiss AG. Geissbühler & Co. AG. Geisseler 
Cargo Logistik AG. Geistlich Pharma AG. GEMÜ GmbH. 
Genecand Traiteur SA. Genedata AG. Generali Allgemeine 
Versicherungen AG. Genossenschaft Olma Messen  

St. Gallen. Georges Dentan SA. Gewerbe-Treuhand AG. 
Gfeller + Partner AG. Gfeller Elektro AG. GfK Switzer- 
land AG. Giuseppe Vanini AG. Glaroform AG. Globetrotter 
Travel Service AG. Gotec SA. Grand Casino Kursaal 
Bern AG. Grand Hotel Kempinski. Grand Hotel Regina-
Grindelwald AG. Granella Gruppe. Graniti Maurino SA. 
Graphax AG. Grellor SA. Group8 Sàrl. Groupe DSR. 
Groupe H. Groupe MK. Grünenfelder SA. Gruner AG. 
Gruppo Sicurezza SA. Guy Gaudard SA.

H
H + R Gastro AG. Habasit AG. Habib Bank AG Zurich. 
HakaGerodur AG. Hapimag AG. Harisport Adelboden. 
HASTAG St. Gallen Bau AG. Haufe-umantis AG. Helbling 
Holding AG. Helsana Versicherungen AG. Helvetia 
Versicherungen. Henkel & Cie. AG. Hermann Bühler AG. 
Herzog Bau und Holzbau AG. Herzog-Elmiger AG. 
Hidrostal AG. Hilton International Switzerland GmbH. 
Hirn Automobile. Homburger AG. Homedia SA. 
Honegger AG. Hotel Bad Horn, Horn. Hotel Bernensis AG, 
Interlaken. Hotel Cadro Panoramica. Hotel Castell, Zuoz. 
Hotel Continental-Park Luzern. Hôtel d’Angleterre, 
Genève. Hotel Einstein, St. Gallen. Hotel Ermitage-Golf, 
Schönried und Hotel Beatus, Merligen. Hotel Hof, 
Weissbad. Hotel Internazionale Bellinzona. Hotel La 
Margna, St. Moritz. Hotel Lido Seegarten. Hotel Lugano 
Dante Center SA. Hotel Montana AG. Hotel Rosatsch, 
Pontresina. Hotel Schweizerhof Luzern. Hotel Schweizerhof, 
Lenzerheide. Hotel Seedamm Plaza. Hotel Simmenhof, 
Lenk im Simmental. Hotel Villa Orselina. Hotel Wald- 
stätterhof Luzern. Hotelbusiness Zug AG. Hotelplan 
Suisse (MTCH AG), Regione Ticino. Hugo Boss Ticino SA. 
HUKA-Baupool. Hungerbühler & Partner. Hunkeler 
Gastro AG. Hunziker Partner AG, Technik im Gebäude. 
hydroplant. Hypotheken Servicing Schweiz AG. 

I
Iba AG. IBC Insurance Broking and Consulting SA. IBM 
Switzerland Ltd. IBSA Institut Biochimique SA. IKEA AG. 
IM Maggia Engineering SA. Imbach & Cie. AG. Implenia 
Schweiz AG. Importexa SA. Infomaniak Network SA.  
Ing. Marco Taddei SA. Ingram Micro GmbH. Inkasso 
Küng AG. Interdelta SA. InterMune. Interprox SA.  
Iseli & Co. AG. Iseppi Frutta SA. ISS Facility Services SA. 
Itecor Suisse SA. ITS SA. 

J
J. Kowner AG. J. Windlin AG. Jacquet SA. Jakob Müller 
Holding AG. Jan Autos SA. Jansen AG. Jaquet Technology 
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Group. Jean Cron AG. Jean Singer et Cie SA. Jetivia SA. 
JetSolutions SA. John Lay Solutions AG. Jordan 
Moquette SA. Jörg Lienert AG Selektion von Fach- und 
Führungskräften. Josef Meyer Stahl und Metall AG. 
Jowissa Uhren AG. Juice Plus. Jungfraubahnen. Jura 
Elektroapparate AG. 

K
K. Dysli AG. Kabelwerke Brugg AG Holding. Kalkfabrik 
Netstal AG. Kambly SA. Käppeli Strassen- und Tief- 
bau AG. Karl Dähler Reisen und Transporte GmbH.  
Karl Schuler AG. Katadyn Holding AG. Kelly Services 
(Suisse) SA. Kifa AG. KKL Luzern Management AG. 
Klarer Fenster AG. Koala.ch. Koenig Feinstahl AG. Kolb 
Group. Komax Holding AG. Kongress und Kursaal 
Bern AG. KPMG Schweiz. Kromer Print AG. Kronospan 
Schweiz AG. Kudelski SA. KUK Electronic AG.  
Kunsthaus Zürich. Künzle Fiduciaire et Gérance SA. 
KünzlerBachmann AG. Kuoni Viaggi SA. Kurmann 
Partners AG. 

L
La Gestion Electronique SA. Lamprecht Transport AG. 
Lantal Textiles AG. Laubscher Präzision AG. Laurent 
Membrez SA. Le Plaza Basel-Stadt AG. LEM (Switzer- 
land) SA. Lenz & Staehelin. Lenzlinger Söhne AG. Leo 
Burnett Schweiz AG. Leonteq. Les Bains de Lavey SA. 
Les Véritables Biscuits du Terroir SA. LGT Bank 
(Schweiz) AG. Liebherr Machines Bulle SA. LINK Institut. 
Linnea SA. Loeb Holding AG. Lombard Network. 
Lombardi SA Ingegneri Consulenti. Longhi SA. Loomis 
Schweiz SA. Lotti Impianti SA. Louis Lang SA. Lüchinger 
+ Schmid AG. Luxury Goods International (L.G.I.) SA. 
Luzerner Kantonalbank. Lyreco Switzerland AG. 

M
Macchimport SA. Maerki Baumann & Co. AG Privatbank. 
Magazine zum Globus AG. Magnolia International Ltd. 
Mancini & Marti SA. Manor Gruppe. Manotel SA. 
Manufactures d’outils Dumont SA. Maréchaux Holding AG. 
Marelcom AG. Mathys AG Bettlach. Mathys SA. Matisa 
Matériel Industriel SA. Max Felchlin AG. McDonald’s 
Suisse Restaurants Sàrl. MCL Medizinische Labora- 
torien AG. Mediaxis AG. Mercuri Urval. Mercuria Energy 
Trading SA. Mérinat SA. Merlini & Ferrari SA. Messe 
Luzern AG. Metallizzazione SA. Metaltex SA. Metron AG. 
Microsoft Schweiz GmbH. Migros. Milupa SA. Mitloedi 
Textildruck AG. Möbel Egger AG. Möbel Hubacher AG. 
Möbel Lehmann AG. Möbel-Märki Handels AG. Mobility 
Genossenschaft. Mobimo Management AG. Model 
Emballages SA. Monte Tamaro SA. Mordasini Maler 
Gipser AG. Moresi.com SA. Morosoli SA. Motomix SA. 
Mövenpick Hotel & Resorts. MST Systemtechnik AG. 
Mubea Fabbrica Molle SA. Muesmatt AG Fenster und 
Schreinerei. Müller Handels AG. Müller Martini 
Marketing AG. Müller Reformhaus Vital Shop AG. 
Muttoni SA. MVC & Partners. 

N
Naef Immobilier SA. Nahrin AG. Nater AG Nutzfahr- 
zeuge. Nationale Suisse. Natur- und Tierpark Goldau. 
Neo Advertising SA. Nestlé Suisse SA. Netcetera. 
Netimmo SA et Eder SA. Neuweiler AG. New 
Reinsurance Company Ltd. New Rock SA. New Work 
Human Resources SA. Nidwaldner Kantonalbank. 
Nikon AG. Nocasa Baumanagement AG. Nordmann 
Fribourg Holding SA. Notenstein Privatbank AG. 
Novametal SA. Novartis AG. Novelis Switzerland SA. 
NOVO Business Consultants AG. Novoplast AG.  
NRS Printing Solutions AG. Nüssli International AG. 

O
OBC Suisse AG. Obwaldner Kantonalbank. Officine 
Ghidoni SA. OK Job SA. OLZ & Partners. OM Pharma SA. 
Onet (Suisse) SA. Ostschweiz Druck AG. Otto Fischer. 
Otto Scerri SA. 

P
Paci S.A. Pamasol Willi Mäder AG. Papival SA. Park Hyatt 
Zürich. Park Weggis AG. Parmigiani Fleurier SA. Paul 
Leimgruber AG. Pedrazzini Costruzioni SA. Pentagram SA. 
Perreten & Milleret SA. Pfizer AG. Piaget SA. Pierhor SA. 
Pietro Calderari SA. Piguet Galland & Cie SA. Pilatus-
Bahnen AG. Pilet & Renaud SA. Pini Swiss Engineers SA. 
Pirelli Tyre (Suisse) SA. Planzer AG. PMS parking 
management services SA. Polior SA. Poretti SA. Port-franc 
et Entrepôts de Lausanne-Chavornay SA. Posse 
Peinture SA. PQH Holding SA. Prantl Bauplaner AG. 
Premec SA. Profilpress AG. Pronto Reinigung AG. 
Prosegur SA. PSP Swiss Property. PVA AG. PX Group S.A. 
Python Securité Sàrl. 

Q
Qualipet AG. 

R
R. Audemars SA. R. Bühler AG. R. Nussbaum AG. 
Raiffeisenbanken. Ramseier Holding AG. Rapelli SA. 
Rapp AG. Regazzi Holding SA. Regiobank Männedorf. 
Regiobank Solothurn AG. Reitzel (Suisse) SA. Reka 
Schweizer Reisekasse. Renggli AG. Resilux Schweiz AG. 
Restaurant Florida AG Studen. Rezzonico Editore. 
Ricola AG. Rigi Bahnen AG. Rigot & Rieben Engineering SA. 
riposa AG. Riri SA. Ristoranti Fred Feldpausch SA. 
Roche. RohnerChem. Roland Berger Strategy Consultants. 
Rolf Gerber AG. Romantik Hotel Sternen, Kriegstetten. 
Roth Gerüste AG. Röthlisberger Schreinerei AG. Ruck- 
stuhl AG. Ruckstuhlgaragen. Rüesch-Druck AG. 

S
SA di Gestione Shopping Center Morbio Inferiore.  
SA Roga. SA Vini Bée. SABAG Holding AG. Sage 
Schweiz AG. Salvioni Lugano SA. Sametec SA. Sandro 
Vanini SA. Sanitas Krankenversicherung. Sanitas 
Troesch AG. Säntis-Schwebebahn AG. SAP 
(Schweiz) AG. Savoy SA. SB Saanen Bank AG. Schaer 
Pharma. Schaub Maler AG. Schaublin SA. Schenker 
Storen AG. Schild AG. Schilthornbahn AG. Schindler 
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Elettronica SA. Schlumpf AG. Schmiedewerk Stooss AG. 
Schöni Transport AG. Schoop + Co. AG. Schubiger AG 
Bauingenieure. Schurter AG. Schwarz Stahl AG. 
Schweizerische Bodensee-Schifffahrtsgesellschaft AG. 
Schweizer Rheinsalinen AG. Schweizerische Schifffahrts- 
gesellschaft Untersee und Rhein AG. Schweizerischer 
Baumeisterverband. Schwyzer Kantonalbank. SCS 
Supercomputing Systems AG. Sécheron SA. Securitas 
Gruppe Schweiz. Sefar Gruppe. Seilfabrik Ullmann AG. 
Seitz Valve Technology. Semadeni AG. Senn Transport AG. 
Sensirion AG. SEV Société des Entrepôts Vevey SA. SHA 
Seminar Hotel AG. SI Group. Sicli Matériel-Incendie SA. 
Sieber Transport AG. Siegfried Holding AG. Sigma-
Aldrich International GmbH. Sihldruck AG. SIR Service 
d’Intervention Rapide SA. SL&C SA. Smurfit Kappa 
Swisswell AG. Société anonyme du Grand Hôtel de la 
Paix. Société Beau-Site SA. Société Fiduciaire 
d’Expertise et de Révision SA (SFER). Société Générale 
Private Banking (Suisse) SA. Sofies SA. Sola Switzer- 
land AG. Solvias AG. Sonova Holding AG. Sorell Hotel 
Aarauerhof. Sorrel Holding SA. Spaccio Ittico SA. 
sparkasse schwyz ag. SPG Holding SA. spirella s.a. 
Spirig Pharma AG. SRO-Kundig SA. Stamm AG. Starrag 
Group Holding AG. Stettler Sapphire AG. Stöckli Swiss 
Sports AG. Stoppani AG. Strabag AG. Straumann-
Hipp AG. Streuli Bau AG. Studi Associati SA. Stutz AG 
St. Gallen. Sulzer AG. Sunrise Communications AG.  
Surer Kipper Transport AG. Sutter AG, Bäckerei. SV 
(Schweiz) AG. Swatch Group SA. Swissclinical SA. 
SwissLens SA. Swissôtel Métropole Genève. 
Swissquote Bank SA. Switcher SA. Symporg SA. 
Synaxis AG Zürich. Syngenta AG. Synthese SA. 

T
TAG Aviation SA. Tag Heuer. Tally Weijl. Tamedia Publi- 
cations romandes. Tarchini Group. Tavernier Tschanz 
Avocats. TBS, La Buona Stampa SA. Tech Data (Schweiz) 
GmbH. Tech Insta SA. Téléverbier SA. Tenconi SA. terra 
vermessungen ag. Thalìa SA. Thalmann Logistik AG. 
Thermoplan AG. Thurgau Travel AG. Thurgauer Kantonal- 
bank. ThyssenKrupp Presta AG. Tillotts Pharma AG. 
Tinext SA. Toggenburger Unternehmungen. Tourisme 
pour Tous MTCH SA. Tozzo AG BL. Tradall SA. Trapo 
Küng AG. Traxler AG Strickwarenfabrik. Treier AG. 
Trichema AG. Trivadis AG. Trumpf Grüsch AG. Trumpf 
Maschinen AG. TSM Compagnie d’Assurances. 
Tubofer SA. Tuchschmid AG. 

U
UBS AG. UCB Farchim SA. UEFA. Ugo Bassi SA. Ultra 
Brag AG. Union AG. Union Bancaire Privée, UBP SA. 
Unirisc SA. Unitechnologies AG. upc cablecom GmbH. 
Urner Kantonalbank. 

V
Valiant Bank. Varioprint AG. Vaucher Sport Specialist AG. 
Vaudoise Assurances Holding SA. Vebego Services AG. 
Vennerhus Weine AG. Veriset Küchen AG. Verkehrshaus 
der Schweiz. Viaggi Mantegazzi SA. Vicario Consulting SA. 
Victor & Armand Zwissig SA. Victoria Coiffure SA. 

Victoria-Jungfrau Grand Hotel & Spa, Interlaken. 
Vifor SA. Vinci Energies Schweiz AG. Visilab SA.  
Volg Gruppe. vonRoll casting Gruppe. VTX Telecom SA.  
VZ Holding AG. 

W
W. Gassmann AG. Wagner AG. Wago Contact AG. 
Walser AG. Wander AG. Wasserwerke Zug AG. Weg- 
müller Attikon. Weisbrod-Zürrer AG. Weiss+Appetito AG. 
Westiform AG. Wild & Küpfer AG. Willemin-Macodel SA. 
wincasa AG. Wirz Gruppe. Wisekey SA. WMC IT 
Solutions AG. wohnbedarf wb ag. Wolfensberger AG. 
Woodpecker Holding AG. Würth AG. WWF Schweiz. 
Wyss Holding AG. Wyss Reisen AG. Wyss Samen und 
Pflanzen AG. 

Y
Yendi Swiss Retail SA. 

Z
Zambon Svizzera SA. Zehnder Print AG. ZFV-Unter- 
nehmungen. Ziegler AG Bauunternehmung. Ziegler 
Papier AG. Zingg Transporte AG. zoller & partner 
Immobilien-Management AG. Züger Frischkäse AG. 
Zuger Kantonalbank. Zünd Systemtechnik AG. Zürcher 
Kantonalbank. Zürich Tourismus. Zürich Versicherungs- 
gesellschaft AG.

4
4B Holding AG. 
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