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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 2014 with
226 managers and entrepreneurs on the current and future
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selection of companies differs from one quarter to the next. It
reflects the industrial structure of the Swiss economy, based
on the breakdown of GDP (excluding agriculture and public
services).
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SUMMARY

According to this survey, which does not factor in the
public sector, Switzerland witnessed further moderate
growth in the fourth quarter of 2014, driven mainly by
developments in the services sector. In an unusually large
number of industries, the weather had a significant and,
overall, positive impact on business. Exports continued to
see moderate growth. Margins were stable, generally
remaining a little lower than the levels considered by
respondents to be normal.

Despite increased uncertainty over geopolitical risks and
a number of political developments in Switzerland that are
hard to predict, the outlook for real turnover growth in the
coming months is still guardedly optimistic. However, this
confidence seems to have gradually waned since the
beginning of the year. By and large, companies are still
cautious when it comes to recruitment and investment
planning.

BUSINESS ACTIVITY

Manufacturing: Momentum virtually unchanged

With real turnover only moderately higher than in the
previous quarter, momentum in the manufacturing
industry remained almost unchanged. As before, about
40% of the companies visited reported a quarter-on-
quarter rise in real turnover, while another 40% described
it as sluggish. A comparison with the prior-year figures
shows that business momentum has slowed down
perceptibly.

The only sector to report turnover growth of a more
dynamic nature was the mechanical engineering industry.
None of the sectors posted lower turnover than in the
preceding quarter. Watchmakers and watch parts suppliers
experienced a noticeable downturn in momentum, above
all in the medium and high-price segments. This trend is
connected in no small degree to a fall-off in demand from
China and Russia.

The US, China and the Arab countries are among the
export markets enjoying relatively high momentum. In
Europe, demand from Germany is having a stabilising
effect, despite another slight quarter-on-quarter decrease.
While the UK is providing some welcome impetus, the
signals from France and Spain are very mixed. Broken
down by industry, there is sustained strong demand from
automakers and the life sciences, medtech and telecom
industries.
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Construction: High level of stability

Turnover in the construction industry persisted at the high
level seen in the preceding quarter. The finishing trade
reported slight growth in turnover; structural and civil
engineering trended flat. Civil engineering suffered in
particular from growing austerity pressures in the public
sector. Momentum appears to be levelling off in the
residential construction segment.

Services: Business activity dynamic

The services sector witnessed an upturn in momentum
compared with the previous quarter. While just under 40%
of the companies surveyed achieved a quarter-on-quarter
increase in turnover, 50% reported that turnover had
flattened. In an exceptionally large number of industries,
the constant whims of the weather had a significant and
generally positive impact on business.

Business was relatively dynamic for retailers (with the
exception of the consumer durables segment), IT
companies, the travel industry, facility management
services and the hotel trade. The favourable development
reported by hoteliers was much broader-based than
previously, with not only city tourism but also mountain
tourism reporting healthy business volumes. An increase
in traveller numbers from the US, UK, China and India
was recorded.

One sector reporting a slight quarter-on-quarter decrease
in turnover was the car trade. Numerous retailers
continued to cite the far-reaching impact of the structural
change resulting from the growing proportion of online
purchases, which is making consumers noticeably more
price-sensitive. Individual respondents, mostly in the
interior of the country, mentioned a renewed increase in
cross-border shopping.
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CAPACITY UTILISATION

Overall, the companies surveyed reported production
capacity utilisation as being at normal levels.

In manufacturing, companies in the timber processing,
plastics and precision instrument manufacturing segments
rated capacity utilisation as somewhat higher than normal.
Capacity utilisation was reported by food industry
businesses as being considerably lower than normal.
Respondents in the metalworking industry also stated that
capacity utilisation was on the low side.

Within the construction industry, utilisation of technical
capacity was generally above average, in particular in the
finishing trade and the civil engineering segment. With
order books still looking healthy but customer acquisition
posing more of a challenge, respondents expect slightly
lower capacity utilisation overall.

In the services sector, utilisation of infrastructure (i.e.
primarily office and retail space as well as transport
capacity) was reported to be normal overall. In particular,
retailers, facility management service providers and R&D
companies indicated that utilisation was on the high side.
Conversely, despite a slight increase in turnover, hotels
and restaurants reported that capacity was significantly
underutilised.

DEMAND FOR LABOUR

Demand for staff still steady

Overall, respondents in all three categories —
manufacturing, construction and services — reported that
staff numbers were still in line with requirements, which
indicates that demand for labour is stable. However, there
are still some quite substantial differences between the
various industries in their assessment of how appropriate
staffing levels are. Staffing policy measures such as
weekend work and extra shifts, on the one hand, and
planned job cuts and short-time work, on the other, are
limited to individual cases.

The manufacturing companies surveyed rated their staff
numbers as being in line with requirements. The plastics
processing and pharmaceutical industries reported that
their headcounts were somewhat too low.

Headcounts are considered appropriate in the construction

industry. Within the services sector, IT companies
continued to report that staff levels were too low.
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The process of recruiting staff was generally rated to be as
challenging as usual. While the shortage of specialists in
manufacturing was seen as slightly more acute than
before, the situation in construction appears to be easing to
some degree. Engineers, chemists, construction site
managers and well-qualified craftspeople are still among
the most sought-after specialists. By contrast, many
companies continued to report that the level of
spontaneous job applications was still high to very high,
above all in Ticino and French-speaking Switzerland. Job
advertisements also frequently attract a very large number
of applications. The time and effort taken up by the
selection process is tending to rise. In those instances
where staff recruitment was rated as being easier than
usual, an increase in applications from people in the
banking sector was often cited as one of the reasons.

PRICES, MARGINS AND EARNINGS SITUATION

Margins stable

In all three categories, margins overall were reported as
being stable compared to the previous quarter. However,
they were still considered to be somewhat lower than
usual, with almost 40% of companies surveyed arriving at
this assessment. A further 40% of companies reported that
margins were within the normal range. Where margins
could be improved, this is attributable not only to cost-
cutting measures and lower commodity prices, but also to
isolated price increases and an improved product mix.

Profit margins were rated as lower than usual in almost all
areas of manufacturing. This is particularly true for the
metalworking and machinery industries, precision
instrument manufacturers and food producers. Businesses
surveyed in the pharmaceutical industry reported margins
to be above average. In the coming months, manufacturing
companies expect purchase prices to go down slightly, but
will be reducing their sale prices even more sharply.

In the construction industry, the companies surveyed
reported margins to be generally normal in both the main
and ancillary segments. The coming months are expected
to see lower building raw material prices and a decrease in
construction prices.
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Companies in the services sector rated margins as slightly
lower than usual overall. The following segments in
particular had to contend with low margins: wholesalers
(including the car trade), hotels and restaurants, IT
companies and real estate agents. Retailers noted that
customers frequently expect products to be priced at
similar levels to those found abroad. What is more, owing
to the weather, this year’s sale season is also starting much
earlier than usual. Both effects are putting margins under
pressure. Banks’ margins overall remained slightly below
average. The services companies surveyed expect both
purchase and sale prices to remain stable in the coming
months.

The topic of exchange rates was mentioned frequently by
respondents. Companies from all three categories are
appreciative of the planning advantages to be derived from
having a minimum exchange rate for the Swiss franc
against the euro, but they are also quite aware of the
attendant risks for the SNB.

OUTLOOK

Muted optimism

Although the increase in uncertainty observed in the
previous quarter is still evident, companies remain
relatively confident about the business outlook for the
coming months. Levels of optimism have, however,
become steadily more muted since the beginning of the
year.

In the vast majority of industries, respondents expect

a moderate rise in turnover in the next six months. Some
watchmakers and watch parts suppliers are expecting a
slowdown in business though. The construction industry is
gradually readying itself for a downturn in the previously
very robust building activity.

Survey participants in the services sector envisage a
marginal increase in headcounts over this time horizon, in
particular the trade segment, I'T companies and
engineering offices. On the other hand, the manufacturing
and construction industries are not planning any changes
in staffing numbers.

Investment plans are still generally very restrained. Any
capital expenditure is primarily to increase efficiency and
only in rare cases to expand capacity.
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As in the previous quarters, respondents expect inflation
—measured by the consumer price index — to be stable at
around 0.3% in the short term (6—12 months) and roughly
1.1% over a longer time horizon (35 years).

A prime concern among many of the survey participants is
the uncertain geopolitical situation. The abundance of
political initiatives and developments in Switzerland are
another source of worry and are seen as a threat to the
hitherto stable conditions. In connection with inheritance
tax reform — another subject that came up frequently —
respondents from SMEs were concerned about the
implications for company succession planning.
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that their names may be published:

A

A. Marchon SA. ab ingénieurs sa. Abacus Research AG.
ABB Schweiz AG. ABCD Ciné-Dance SA; Carte

Blanche SA. Abraxas Informatik AG. Actelion
Pharmaceuticals Ltd. Adaxys SA. Addax Energy SA.
Adecco. Ad-Hotels SA. Aduno SA. Advis AG.
Aeschlimann AG, Décolletages. AFG Management
Consulting SA. Afiordigusto Sagl. Agathon AG. AGC
Verres Industriels SA. Agroval SA. Air Dynamic SA.
Airport Casino Basel AG. Albergo Ristorante
Concabella SA. Albiro AG. Alder + Eisenhut AG. Aldo
Lepori SA Impresa Costruzioni. Alesa AG. Alice

Allison SA. Aligro-Demaurex & Cie SA. Allianz Suisse.
Alltitude SA. ALPS Automation SA. Alu Menziken
Extrusion AG. Aluminium Laufen AG. AMAG Automobil-
und Motoren AG. Amaris Consulting Sarl. Ameropa AG.
Amstein SA. Ander Group SA. Andrey Transports SA.
Andritz Hydro AG. Angela Bruderer AG. Angenstein AG.
Angst + Pfister Gruppe. Antalis AG. Aquametro AG.
Aquila & Co. AG. architekten : rlc ag. Arcolor AG. Artisa
Group Holding SA. Arvi SA. Ascenseurs Menétrey SA.
ASS AG. Assos of Switzerland SA. ATB SA. Auto
Eberhart AG. Auto Kunz AG. Auto Marti AG. Autoneum
Holding AG. avocis ag. AXA Winterthur.

B

B&C Swiss SA. B+S AG. Baechler Teinturiers SA.
Balestrafic SA. Baloise Bank SoBa AG. Bamix SA.

Banca dello Stato del Cantone Ticino. Banca Popolare

di Sondrio (SUISSE). Banca Raiffeisen. Bangerter
Microtechnik AG. Bank CIC (Schweiz) AG. Bank EEK AG.
Banque Cantonale de Fribourg. Banque Cantonale de
Geneve. Banque Cantonale du Jura. Banque Cantonale
Neuchételoise. Banque Cantonale Vaudoise. Banque
Cramer & Cie SA. Banque Pictet & Cie SA. Banque Privée
Edmond de Rotschild SA. Bar & Karrer AG. Bardusch AG.
Basler Versicherungen. BAUHAG Produkte zum

Bauen AG. Baumann & Cie, Banquiers. BauRent AG Ost.
Bauwerk Parkett AG. Bayer MaterialScience. BDO AG.
Beck Glatz Confiseur AG. Beckman Coulter. Beiers-
dorf AG. Belcolor AG Flooring. Belimed Sauter AG.

Bell AG. Belloli SA. Belotti Moda Sport SA. Belotti Ottica
& Udito. Belvédere Hotels, Scuol. Benninger Guss AG.
Benteler Rothrist AG. Bergbahnen Destination

Gstaad AG. Bergbahnen Engelberg-Tribsee-Titlis AG.
Bergbahnen Sorenberg AG. Berhalter AG. Berndorf
Luzern AG. Bernensis Hotel AG, Interlaken. Berner AG.
Bernerland Bank AG. Bertholet + Mathis SA. Best
Western Hotel Bristol und Béaren, Bern. Bettermann AG.

SNB BNS - 34

Bider und Tanner AG. Bindella Handwerksbetriebe AG.
Bindella terra vite vita SA. Binelli & Ehrsam AG.
bio-familia AG. Biokema SA. Bischofszell
Nahrungsmittel AG. BKW Energie AG. Blaser Café AG.
Blauer Uhren + Bijouterie AG. Blue Management GmbH.
blue-infinity (Switzerland) SA. Bobst Group SA.
Boehringer Ingelheim (Schweiz) GmbH. Bolliger &
Tanzi SA. Born Informatik AG. Bosch Packaging
Systems AG. Bossard AG. BP Europa SE. Brauchli SA.
Breitenmoser Fleischspezialitaten AG. Brico SA.
Briltounet SA. Bringhen SA. Bruderer AG. Brunner &
Associés S.A. B-Source SA. Bucher Reisen AG.

Bdro Schoch direct AG. BVZ Holding AG.

(o]

C. Vanoli AG. Cab Productions SA. CabriO Stanserhorn-
Bahn. Caiscio Compost Sagl. Camillo Vismara SA.
Candrian Catering AG. Canoo. Caran d'Ache SA. Carl
Spaeter AG. Carthesio SA. Casalnvest Rheintal AG. Casar
Bay AG. Casino Bad Ragaz AG. CCHE Architecture et
Design SA. CDM Hétels & Restauration SA. CDS Bausoft-
ware AG. Centro per la Schiena Sagl. Centro Stampa
Ticino SA. Ceramaret SA. CeRFi SA. CES Creative
Electronic Systems SA. Cetra Alimentari SA. CGC

Energie SA. Chaletbau Matti Holding AG. Chaussures
Aeschbach SA. Chiquita Brands International Sarl.
Chocolats Camille Bloch SA. Chopard & Cie SA.

Christ und Gantenbein. Christian Cavegn AG. Christian
Jakob AG. Chromos AG. Cilag AG. Ciolina AG. Citroen
(Suisse) SA. City-Garage AG. Clariant. Clarins SA. Cleanfix
Reinigungssysteme AG. Clear Channel Schweiz AG.
Clientis Bank Toggenburg AG. Clientis EB Entlebucher
Bank AG. Clientis Zurcher Regionalbank. Codefine SA.
Colas Suisse Holding. Commerce de fer fribourgeois SA.
Compagnie d'Assurances Nationale Suisse. comparis.ch.
Comptoir Immobilier SA. Confiserie Sprungli AG.
Construction Perret SA. Coop. Coresystems AG. Corner
Banca SA. Cornu & Cie SA. Corti Gruppe. Covedis SA.
CRAI Suisse SA. Création Baumann AG. Credit Suisse AG.
Cremo SA. CSD Ingénieurs SA. CSL Behring AG.
CWS-boco Suisse SA.

D

Dallmayr Automaten-Service (Ticino) SA. Daniel Jenny & Co.
Data Unit AG Informatik. Datwyler Holding AG. de Planta
et Portier Architectes. Debiopharm Research &
Manufacturing SA. Delco Mobili SA. Delta Mobel AG.
Delta Security AG. Demomatic SA. Dénériaz SA. Dentsply
Maillefer. Desinfecta AG. Deutsche Bank (Schweiz) AG.
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Deville Mazout Sarl. Digicall SA. Dipl. Ing. Fust AG.

Direct Mail Company AG. Dolder AG. Dottikon Exclusive
Synthesis AG. Dr. Rothlisberger AG. Dreieck-Transfer
Transport und Logistik AG. Dreier AG Transporte Logistik.
DSM Nutritional Products AG. Du Pont de Nemours
International S.A. Dubois & Dépraz SA. Duchosal Berney SA.

E

EAO Group. easyJet Switzerland SA. Eberhard
Unternehmungen. ebi-pharm ag. Econis AG. Ecoplan AG.
Ed. Vetter AG. Edelweiss Market. Edilcentro Wull-
schleger SA. Edwards Lifesciences SA. EGS Sécurité SA.
EKU AG. Elco AG. Elis Schweiz. Emch AG
Bauunternehmung. Emch+Berger AG Bern. Emile Egger
& Cie SA. Emme SA. emmental versicherung. En.Al.

Ti SA. Engelberger Druck AG. Entreprise Belloni SA.
Erne AG Bauunternehmung. Ernest Gabella SA. Ernst &
Young. Ernst Frey AG. Ernst Marti AG. Espace Real
Estate AG. Esplanade Hotel Resort & SPA SA. Etel SA.
Evolva. Ex Libris AG. Exion Networks SA.

F

F. Hoffmann-La Roche AG. F. Murpf AG, Transporte
und Logistik. Fabbri SA. Famille Frutiger. Farner
Consulting AG. Fastlog AG. Felss Rotaform AG.

fenaco Genossenschaft. Ferox SA. Ferring International
Center SA. Ferroflex AG. Fert & Cie Voyages SA.
Festland AG. FG Groupe SA. Fiduciaire Fidag SA.
Fiedler SA. Fiege Logistik (Schweiz) AG. Fielmann AG.
Filtrox AG. Firmenich SA. Firstcaution SA. Fischer
Precise Group AG. Fisher Clinical Services GmbH.
Flughafen Bern AG. Flumroc AG. FNAC (Suisse) SA
Succursale de Lausanne. Folag AG. Foncia

Switzerland SA. Fondation Papiliorama. Fraisa SA.
Franke Group. Franscella SA. Fratelli Roda SA.

Free Time Club SA. Fressnapf Schweiz AG. Frigerio SA.
Fritz Bruderer AG. Fritz Studer AG. FT Logistics AG.
Funicolare Lugano-Paradiso — Monte San Salvatore SA.
Fusco Express Sagl.

G

Galli Hoch- und Tiefbau AG. Garage Camenisch SA.
Garaio AG. Garaventa AG. Garbani AG. GEA Pharma
Systems AG. Geberit International AG. Gehri
Rivestimenti SA. Geo Edil SA. Georg Utz Holding AG.
Gfeller + Partner AG. Gfeller Elektro AG. Gilles
Desplanches SA. Ginsana SA. Giovanelli
Fruchtimport AG. Givaudan SA. Glaeser Wogg AG.
Glarner Kantonalbank. Glencore International AG.
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Glenmark Pharmaceuticals SA. Globe Limo SA.
Globetrotter Travel Service AG. Goba AG Mineralquelle
und Manufaktur. Gonet & Cie. GPA Guardian

Protection SA. Grand Casino Luzern AG. Grand Hbtel
Zermatterhof. Grande Boucherie du Molard SA. Grandi
Magazzini Manor Sud SA. Grands Magasins Globus SA.
Granol AG. Graphax AG. Graubundner Kantonalbank.
Gregor Furrer & Partner Holding AG. Grisoni-Zaugg SA.
Grosspeter AG. Groupe CGN SA. Groupe E Connect SA.
Groupe Elsa Mifroma. Groupe Leuba SA. Groupe T2i.
Groupe Uvavins. Grinenfelder SA. GTL SA. Gubelin AG.

H

H + R Gastro AG. H. Wellauer AG. Haco AG. Hager AG.
Haring & Co. AG. Hartchromwerk Brunner AG.

Hasler Transport AG. Haupt Verlag AG. Heineken
Switzerland AG. Heizmann AG. Helbling Holding AG.
Helsinn Holding SA. HelvéCie SA. Helvetia
Versicherungen. Herzog Bau und Holzbau AG.

Hess & Co AG. Hewlett-Packard (Schweiz) GmbH.

HG Commerciale. Hiag Immobilien. Highlight
Communications AG. Holenstein AG. Holy Cow !
Gourmet Burger Compagny SA. Holzbau Kayser AG.
Honegger AG. Hornbach Baumarkt (Schweiz) AG.
Hostettler AG. Hotel Beatus, Merligen. Hotel Belvedere
Locarno. Hotel Cascada Luzern. Hotel Castell, Zuoz.
Hotel Chlosterhof, Stein am Rhein. Hotel Colorado SA.
Hotel de la Paix. Hotel des Balances AG. Hotel Eden
Spiez AG. Hotel Ermitage-Golf, Schonried. Hotel
Heiden AG. Hotel ibis Zurich City West. Hotel
Intercontinental Geneva. Hotel La Campagnola SA. Hotel
Schweizerhof, Lenzerheide. Hotel Sempachersee AG.
Hotelplan. HT-Holding AG. HUG AG. Hunkeler AG Paper
Processing. Hypothekarbank Lenzburg AG.

1

Iba AG. IBM Schweiz AG. idéAl-prod et idéAl events SA.
IFEC Consulenze SA. IHS Global SA. Imbach Reisen AG.
Immoprogramm SA. Implenia Schweiz AG. Impresa
generale Pfister SA. Indermuhle Gruppe, Rekingen.
Induni & Cie SA. Inkasso King AG. Inox Communication SA.
Institut Straumann AG. Inter IKEA Centre Switzerland SA.
Interiman Group. Interroll Holding AG. Intersport
Schweiz AG. Iseppi Frutta SA. ISS Schweiz AG. Itten +
Brechbihl AG.

J

Jaquet SA. Jaquet Technology Group. jas AG. Jet
Aviation. JL Services SA. Johann Muller AG. Johnson
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Controls. Joseph Diémand SA. Jowissa Uhren AG.
Jung von Matt/Limmat AG. Jura Elektroapparate AG.
Jura Materials.

K

Karl Vogele AG. Keigel AG. Keller Swiss Group AG.
Kindlimann AG. King Jouet Suisse SA. Knecht Brugg
Holding AG. Koch AG. Kongress und Kursaal Bern AG.
Kramer Gastronomie. Kugler Bimétal SA. Kuhn Rikon AG.
KurierZentrale GmbH. Kyburz & Cie SA.

L

L. Kellenberger & Co. AG. La goccia SA, pulizie generali.
La Tipografica SA. Laboratoires Biologiques Arval SA.
Landert Motoren AG. Landhotel Hirschen, Erlinsbach.
Landis Bau AG. LARAG AG. Laubscher Prazision AG.
Laurent Membrez SA. Lausanne Palace & SPA 5*.
Lehmann Holzwerk AG. Lehnherr S.A. Leoni Studer AG.
Les Boutiques Angéloz SA. Let's Go Fitness Holding SA.
Leuchter IT Solutions AG. LGT Bank (Schweiz) AG.
Libreria Il segnalibro Sagl. Liebherr Machines Bulle SA.
Lignatur AG. List AG. LK International AG.

LN Industries SA. Loeb Holding AG. Logbau AG.
Lombard Odier & Cie. Lombardi SA Ingegneri Consulenti.
Lonza AG. L'Oréal Suisse SA. Losinger Marazzi SA.
Lotscher Tiefbau AG. Lotti Impianti SA. Lucul Production
et Distribution SA. Luisoni Consulenze Professionali SA.
Luzerner Kantonalbank. LV-St. Gallen. LWP Ledermann
Wieting & Partners SA.

M

Maison Dupin. Mammut Sports Group AG. Manor AG.
Manotel SA. Manpower SA. Mars Schweiz AG. Marti
Bauunternehmung AG. Marvinpac SA. Matériaux

Sabag SA. Mathys AG Bettlach. Max Pfister Bauburo AG.
maxon motor AG. MCI Group Holding SA. McKinsey.
MCL Medizinische Laboratorien AG. Medela AG.
Medelec SA. Media Markt. Meditest Vevey SA.
Medtronic Europe Sarl. Menétrey SA. Mepha Schweiz AG.
Mercedes-Benz Automobil AG. Merlini & Ferrari SA.
Messmer AG. Métalem S.A. Metalizzazione SA. Metalor
Technologies SA. Metrohm AG. Meubles Descartes SA.
Micarna SA. Michelin Suisse SA. Microsynth AG.
Migros. Migros Bank AG Nordwestschweiz. Mikron SA.
Mirabaud & Cie SA. MIT-GROUP. Mobel Pfister AG.
Mobel Svoboda AG. Mobelfabrik Wellis AG. Mobel-Marki
Handels AG. mobilezone ag. Mobiliere Suisse Société
d'assurances, Agence générale de Geneve. Mode
Weber. Model Emballages SA. Molini Ticinesi Riuniti SA.
Mondini Engineering SA. Monn SA. Mordasini Maler
Gipser AG. Morga AG. Mori Seiki International SA.

MPM facility services SA. Muesmatt AG Fenster und
Schreinerei. Muller-Steinag Holding AG. Multitime
Quartz SA. Mundipharma Medical Company.

Muttoni SA.

N

Naef Holding SA. Nellen & Partner AG. Nestlé
Nespresso SA. Neue Aargauer Bank AG. New Rock SA.
Newave SA. NH Hotel Group. Nidwaldner Kantonalbank.
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Nobel Biocare. Novae Restauration SA. Novartis
International AG. NOVO Business Consultants AG.
NRS Printing Solutions AG.

o

Obrist Bauunternehmung AG. Obwaldner Kantonalbank.
Officine Ghidoni SA. Ofisa Société fiduciaire et de
Conseils. OLZ & Partners. Omya AG. Otto Hofstetter AG.

P
PanGas AG. Papyrus Schweiz AG. Parietti et Gindrat SA.
Parkhotel Bellevue Adelboden AG. Parking Riponne SA.
Parkresort Rheinfelden AG. Parmigiani Fleurier SA.
Partners Group. Pasta Rothlin AG. Pastificio Simona SA.
Pavatex AG. PB Swiss Tools GmbH. Perosa AG. Perrin
Holding SA. Pestalozzi + Co AG. Peter Engeloch AG.
Pfefferlé & Cie SA. Pfisterer-Sefag AG. Pharmacie
populaire société coopérative. Pharmacie Principale SA.
Pharmacies BENU SA. Piccadilly SA. Pietro Calderari SA.
Pilatus-Bahnen AG. Pini Swiss Engineers SA.

PME Perspectives SA. Polivideo SA. Pollux Reinigungs-
service AG. Port-franc de Martigny SA. Pouly

Tradition SA. Prantl Bauplaner AG. PrétotNet SA.
PricewaterhouseCoopers AG. PRO Entreprise sociale
privée. Probst Maveg SA. Procter & Gamble SA.
Proderma Betriebs AG. Produits dentaires SA.

Projekta AG Ingenieure und Planer. Prosegur SA.
Protectas SA. Provida AG. Publi Annonces SA.

Q
Quickmail AG.

R

R. Buhler AG. R. Nussbaum AG. Radisson Blu Hotels.
Raiffeisenbanken. Ramseier Holding AG. Redinvest
Immobilien AG. Régence Production SA. Régie de
Fribourg SA. Régie du Rhéne SA. Regiobank

Solothurn AG. Regiopress SA. Rego-Fix AG. Reichle &
De-Massari AG. Reiden Technik AG. Reiseburo Agustoni.
Rekag AG. Remaco AG. Remimag AG. Restaurant
Florida AG Studen. Retraites Populaires. Retripa. Rhenus
Alpina. Rhyner Logistik. ricardo.ch AG. Richemont
International SA. Richter-Dahl Rocha & Associés
architectes SA. Ricoh Schweiz AG. Rieter Holding AG.
Ristorante Montalbano. Ristoranti Fred Feldpausch SA.
Ritschard SA. Rittmeyer AG. Robatech AG. Rolf

Gerber AG. Rolla SP Propellers SA. Romande Energie SA.
Romantik Hotel Sternen, Kriegstetten. Roth Geruste AG.
Roth Pflanzen AG. Rothlisberger Schreinerei AG. Rotho
Kunststoff AG. Rubis SA. Ruch AG. RVA Associati SA.

S

S.Facchinetti SA. SA di Gestione Shopping Center
Morbio Inferiore. SA Vini Bée. SABAG Holding AG.
Salzmann AG. Sandro Vanini SA. Sanitas Troesch AG.
Santex AG. Sarix SA. saw spannbetonwerk ag. SB
Saanen Bank AG. Schaltag AG. Schenker Schweiz AG.
Schenker Storen AG. Scheuchzer SA. Schibli AG.
Schifffahrtsgesellschaft des Vierwaldstattersees AG.
Schild AG. Schilthornbahn AG. Schindler Elettronica SA.
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Schmelzmetall AG. Schneider & Cie. AG. Schoeller

Textil AG. Schoni Transport AG. Schubarth + Co AG.
Schulte Gartenbau. Schwyzer Kantonalbank.
Secur’Archiv SA. Securitas Gruppe Schweiz. Sedelec SA.
See & Park Hotel Feldbach AG, Steckborn. Seeburg
Hotels AG. Seehotel Hermitage Luzern AG. Seehotel
Waldstatterhof AG. Seerose Resort & Spa. Sefa SA. Sefar
Holding AG. Selmoni Installation AG. Semadeni AG.
Service 7000 AG. Settelen AG. SEV'design SA. SFS
Group AG. SGS Société Générale de Surveillance SA.
Shell (Switzerland) AG. Shoppi Tivoli. sia Abrasives
Schweiz. Sieber Transport AG. Siemens Schweiz AG. SIG
Combibloc Group AG. SIKA AG. Silhouette Wellness SA.
SIP Société d'Instruments de Précision SA. SIR Service
d'intervention Rapide SA. Sisag AG. Slongo AG. Societa
Anonima Giovanni Balmelli Faspea. Société Suisse des
Explosifs Group. Socol SA. Solaronix SA. Spaini Bau AG.
SPAR Gruppe. Sparkasse Schwyz. Spuhl AG. St. Galler
Kantonalbank. Stamm Bau AG. Stampfli Verlag AG.
Stebler Blech AG. Steffen Informatik AG. STEG
Electronics AG. Steinemann Technology AG. Steiner AG.
Stettler Sapphire AG. Stewo International AG.
Stirnimann AG. Stockli Metall AG. Stocklin Logistik AG.
Stoosbahnen AG. Stoppani AG. Storchen Zurich. Studio
Ingegneria Sciarini SA. Sucafina SA. Stdpack

Bioggio SA. Suiten Hotel Parco Paradiso. Sunage SA.
Sushi Mania SA. Swarovski Gruppe. Swatch Group SA.
Swiss Helicopter AG. Swiss Life Schweiz. swisspor
Romandie SA. Swissport International Ltd. Switel SA.
SWS Medien AG Print. Syntax Ubersetzungen AG.

T

T+R AG. Taiana SA. Taxi-Phone Centrale SA. Teamlog
(Suisse) S.A. Tecan Group AG. The Nielsen Company
(Switzerland) GmbH. Thermalp les Bains d'Ovronnaz SA.
TMR Transports de Martigny et Régions SA. Toneatti AG
Bilten. Topnet SA. Totsa Total Oil Trading SA. Trans-
Continental SA. Treuhand- und Revisionsgesellschaft
Mattig-Suter und Partner. Triba Partner Bank AG.

Trisa AG. Trumpf Maschinen AG. Truvag AG.

Tschantré AG. Tschopp Holzindustrie AG. Tschimperlin
Schuhe + Sportmode. TUI Suisse. Turck Duotec SA.

V)

UBS AG. UGP Unione Gestori Patrimoniali SA. Ulysse
Nardin S.A. Unisto AG. UPS United Parcel Service
(Schweiz) AG. Urner Kantonalbank.

Vv

Vacheron Constantin. Vadian Bank AG. Valcambi SA.
Vale International SA. Valencia Kommunikation AG.
Valiant Bank AG. Van Baerle AG. Variofilm SA.
Varioprint AG. Vaudoise Assurances Holding SA.
Vennerhus Weine AG. Verwo AG. Vetropack SA.

VF International Sagl. Virtua SA. Visilab SA.

Vitogaz Switzerland AG. Vitol SA. Voigt AG.

Vonplon Strassenbau AG. Voyages Buchard SA.

VP Bank (Schweiz) AG. VRSG AG.
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Waldhaus Flims Mountain Resort & Spa. Walo
Bertschinger AG. Walter Matter SA. Walter Meier AG.
Walter Zoo AG. Wandfluh AG. Wanner + Fankhauser AG.
Wascheria Textil Service AG. weba Weberei

Appenzell AG. Weiss + Appetito AG. Weleda AG.

Wesa AG. Westiform AG. WICOR Holding AG. Willy
Staubli Ing. AG Wasserbau Stahlbau. Winterhalter +
Fenner AG. Wohncenter von Allmen AG. Wuest & Cie. AG.

z

Zambon Svizzera SA. Zanini — L'Aristocrazia dei Vini.
Zehnder Group. Zenhausern Freres SA. Ziegelei
Schumacher. Ziemer Ophthalmic Systems AG.
Zindel Gruppe AG. Zingg Transporte AG. Zubler AG.
Zuger Kantonalbank. ZUhlke Engineering AG.
Zurcher Kantonalbank. Zurcher Landbank AG. Zurich
Marriott Hotel. Zurich Versicherungsgesellschaft AG.
Zweifel Pomy-Chips AG.
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