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About the Deloitte CFO Survey

About the Swiss and European CFO Surveys

Deloitte conducts CFO Surveys in more than 60 countries around the world. Since 2009, the Swiss CFO 

KgdhWk ZSe TWW` YSgY[`Y fZW Sff[fgVWe aX <Z[WX ?[`S`U[S^ GxUWde faiSdVe fZW agf^aa] Xad Tge[`Wee(

v`S`U[`Y( d[e]e S`V efdSfWY[We* LZW /2fZ KgdhWk q fZW vdef ZS^X)kWSd .,-5 KgdhWk q iSe Ua`VgUfWV TWfiWW`

.3 ?WTdgSdk S`V .3 ESdUZ .,-5* : fafS^ aX -,. <?Ge bSdf[U[bSfWV*

K[`UW .,-1( dWeg^fe Xda_ gb fa ., >gdabWS` Uag`fd[We ZShW TWW` Ua_b[^WV [`fa S e[`Y^W dWbadf* : fafS^

aX -(03/ <?Ge faa] bSdf [` fZW UgddW`f >gdabWS` egdhWk* LZ[e WV[f[a` bdWeW`fe fZW dWeg^fe Xad eW^WUfWV

cgWef[a`e S`V Uag`fd[We* Qag US` v`V fZW Xg^^ dWeg^fe S`V Uag`fdk Ua_bSd[ea`e Sf www.deloitte.com/

WgdabWS`UXaegdhWk

A note on the methodology

Ka_W aX fZW UZSdfe [` fZW KgdhWk eZai dWeg^fe Se S` [`VWj hS^gW %̀ Wf TS^S`UW&* LZ[e [e US^Ug^SfWV Tk

egTfdSUf[`Y fZW bWdUW`fSYW aX dWeba`VW`fe Y[h[`Y S `WYSf[hW dWeba`eW Xda_ fZW bWdUW`fSYW Y[h[`Y S bae[f[hW

dWeba`eW7 dWeba`eWe fZSf SdW `W[fZWd `WYSf[hW `ad bae[f[hW SdW VWW_WV fa TW `WgfdS^*

;WUSgeW aX dag`V[`Y( bWdUW`fSYWe _Sk `af SVV gb fa -,,* La [_bdahW dWSVST[^[fk( a`^k cgWef[a`e dW^SfWV fa

fZW UgddW`f v`S`U[S^ S`V WUa`a_[U e[fgSf[a` ZShW TWW` [`U^gVWV [` fZW bgT^[eZWV KgdhWk* zX kag iag^V ^[]W fa

dWUW[hW [`Xad_Sf[a` STagf g`dWbadfWV cgWef[a`e( b^WSeW Ua`fSUf ge*

4RXQWULHV WDNLQJ SDUW LQ WKH aUVW KDOI$\HDU )'(0 6XURSHDQ 47< ?XUYH\
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?XPPDU\ DQG NH\ aQGLQJV
RI WKH ?ZLVV 47< ?XUYH\

<?Ges WjbWUfSf[a`e Xad fZW Ki[ee WUa`a_k S`V fZW[d ai` Ua_bS`k ZShW VWU^[`WV Xda_ Sgfg_` .,-4 Tgf dW_S[` bae[f[hW ahWdS^^* <?Ge

WjbWUf [`hWef_W`f S`V dWUdg[f_W`f fa Ua`f[`gW( Tgf Ua`UWd`e STagf YWaba^[f[US^ d[e]( iWS]W`[`Y VW_S`V S`V V[Y[fS^[eSf[a` SdW aX [`UdWSe[`Y*

dSfW fZW v`S`U[S^ bdaebWUfe Xad fZW[d

Ua_bS`k ahWd fZW `Wjf -. _a`fZe Se

bae[f[hW*
5 pp

7LQDQFLDO SURVSHFWV IRU
companies remain strong, 
but down slightly

65% dSfW fZW agf^aa] Xad fZW Ki[ee WUa`a_k

ahWd fZW `Wjf -. _a`fZe Se bae[f[hW*
)- SS

Economic outlook 
GHFOLQHV IXUWKHU EXW
remains positive 
overall

53%

WjbWUf [`hWef_W`f fa [`UdWSeW ahWd fZW `Wjf

-. _a`fZe( iZ[^W .-" WjbWUf [f fa XS^^*

WjbWUf W_b^akWW `g_TWde fa d[eW ahWd

fZW `Wjf -. _a`fZe( i[fZ .." WjbWUf[`Y

fZW_ fa XS^^* Ki[flWd^S`V TgU]e fZW fdW`V

SUdaee >gdabW( iZWdW W_b^ak_W`f

bdaebWUfe ZShW iadeW`WV*

4 pp

' SS

Investment 
and recruitment 
set to continue

35%

42%

OWS]Wd Va_Wef[U VW_S`V [e fZW eWUa`V _aef XdWcgW`f^k U[fWV

d[e] fa Ua_bS`[We( i[fZ iWS]Wd XadW[Y` VW_S`V [` vXfZ b^SUW*

@Waba^[f[US^ d[e] dW_S[`e fZW _S\ad d[e]( i[fZ ;dWj[f U[fWV _gUZ

_adW XdWcgW`f^k fZS` [` fZW bdWh[age egdhWk*

<?Ge eWW V[Y[fS^[eSf[a` Se S d[e] [` fZW Yg[eW aX UkTWd)Ud[_W(

`Wi Ua_bWf[fade S`V UZS^^W`YWe Xda_ `Wi Tge[`Wee _aVW^e*

AaiWhWd( _aef <?Ge SdW S^ea [`UdWSe[`Y^k b^S``[`Y fa geW

V[Y[fS^[eSf[a` fa [_bdahW WxU[W`Uk*

Rising concerns 
about weakening 
demand

Digitalisation is third most 
IUHTXHQWO\ FLWHG ULVN DQG
VHFRQG PRVW IUHTXHQWO\
cited strategy

0-" aX <?Ge WjbWUf fZW Ki[ee FSf[a`S^

;S`] fa _S[`fS[` [fe `WYSf[hW TSeW dSfW ahWd

fZW `Wjf fia kWSde* /-" WjbWUf dSfWe fa d[eW

STahW ," S`V .4" WjbWUf ," dSfWe*

Negative interest 
UDWHV XQWLO )')(

41%

8IMA1 " IB ;PELL 459L EH RKLM D=FB%QA=K IB )'(0 ?IGJ=KA@ PEMD LA?IH@ D=FB%QA=K IB )'(/ EH JAK?AHM=CA JIEHML #JJ$ PDAKA =O=EF=>FA&
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HdaebWUfe Xad YdaifZ [` >gdabW ZShW e^[bbWV TSU] [`fa fZW _WV[aUdW TS`V* LZW VWU^[`W [` abf[_[e_ [e dWwWUfWV [` _aef [`V[USfade S`V _aef

aX fZW Uag`fd[We egdhWkWV* AaiWhWd( VWeb[fW S XgdfZWd VWU^[`W( fZW agf^aa] dW_S[`e bae[f[hW [` S _S\ad[fk aX Uag`fd[We* : XWi hWdk bWee[_[ef[U

Uag`fd[We q S`V [` bSdf[Ug^Sd( fZW M`[fWV C[`YVa_ q SdW bg^^[`Y fZW >gdabWS` ShWdSYW Vai`*

a` ShWdSYW dSfW fZW v`S`U[S^ bdaebWUfe

Xad fZW[d ai` Ua_bS`k Se _adW bae[f[hW

fZS` fZdWW _a`fZe bdWh[age^k( iZ[^W .3"

SdW _adW bWee[_[ef[U* <?Ge [` fZW M`[fWV

C[`YVa_ SdW _aef bWee[_[ef[U( Tgf fZW[d

@Wd_S` Uag`fWdbSdfe SdW _adW bWee[_[ef[U

fZS` bdWh[age^k* AaiWhWd( S _S\ad[fk aX <?Ge

dW_S[` bae[f[hW [` _adW fZS` ZS^X fZW

countries surveyed.

rate uncertainty in the economic 

S`V v`S`U[S^ W`h[da`_W`f Se Z[YZ*

LZ[e [e bSdf[Ug^Sd^k fdgW [` fZW MC( iZWdW 52"

aX <?Ge dSfW [`eWUgd[fk Se Z[YZ*

aX <?Ge SdW i[^^[`Y fa fS]W YdWSfWd d[e] a`fa

fZW[d TS^S`UW eZWWf* J[e] SbbWf[fW [e ^ai

SUdaee >gdabW6 /5" aX :gefd[S` <?Ge

SdW i[^^[`Y fa fS]W YdWSfWd d[e]( fZW Z[YZWef

vYgdW [` fZW KgdhWk* J[e] SbbWf[fW [e [` e[`Y^W

vYgdWe [` zUW^S`V( Lgd]Wk S`V fZW MC( iZ[^W

[` @Wd_S`k( [f [e a`^k e^[YZf^k Z[YZWd( Sf --"*

( SS ( SS

4 pp

Gloomier 
business outlook

High levels 
RI XQFHUWDLQW\

Low risk  
appetite

24% 63%

20%

WjbWUf dWhW`gWe fa [`UdWSeW ahWd fZW `Wjf

-. _a`fZe Se SYS[`ef .-" iZa WjbWUf fZW_

to decrease.

WjbWUf [`hWef_W`f fa [`UdWSeW ahWd fZW

`Wjf -. _a`fZe Se SYS[`ef .4" iZa WjbWUf

[f fa VWUdWSeW*

WjbWUf abWdSf[`Y _SdY[`e fa [`UdWSeW ahWd

fZW `Wjf -. _a`fZe Se SYS[`ef /-" iZa

WjbWUf fZW_ fa VWUdWSeW* >jbWUfSf[a`e

for margins are gloomier than those 

Xad dWhW`gWe( S`V fZW >gdabWS` ShWdSYW

[e ^aiWd fZS` fZW vYgdW Xad Ki[flWd^S`V*

WjbWUf W_b^akWW `g_TWde fa [`UdWSeW

ahWd fZW `Wjf -. _a`fZe Se SYS[`ef /-"

iZa WjbWUf fZW_ fa VWUdWSeW* z` _aef

Uag`fd[We( <?Ge WjbWUf W_b^akWW `g_TWde

to continue to grow, but fewer are now 

abf[_[ef[U STagf fZ[e agfUa_W*

' SS

3 pp

5 pp

3 pp

6[SHFWDWLRQV IRU UHYHQXH
and operating margins 
decline but remain good 
LQ D PDMRULW\ RI FRXQWULHV

Expectations 
IRU LQYHVWPHQWV DQG
employee numbers only 
MXVW RQ WKH SRVLWLYH VLGH

60%

36%

37%

32%

?XPPDU\ DQG NH\ aQGLQJV
RI WKH 6XURSHDQ 47< ?XUYH\
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4KDUW (% 6FRQRPLF RXWORRN IRU ?ZLW]HUODQG

FWf TS^S`UW aX <?Ge dSf[`Y Ki[flWd^S`Vse WUa`a_[U bdaebWUfe ahWd fZW `Wjf -. _a`fZe

Se bae[f[hW+`WYSf[hW

Ki[ee <?Ge WjbWUf fZW Uag`fdkse WUa`a_k fa Ua`f[`gW

fa bWdXad_ iW^^( Tgf fZWdW ZSe TWW` S VWU^[`W [` fZW[d

WjbWUfSf[a`e Xda_ fZW bdWh[age KgdhWk* 1/" aX <?Ge

dSfW Ki[flWd^S`Vse WUa`a_[U agf^aa] ahWd fZW `Wjf

-. _a`fZe Se bae[f[hW( i[fZ -," dSf[`Y [f Se `WYSf[hW*

LZ[e dWbdWeW`fe S VWU^[`W Xda_ fZW Ua`e[efW`f^k Z[YZWd

dSf[`Ye Xda_ I0 .,-2 S`V S dWUadV 44" [` fZW vdef ZS^X)

kWSd aX .,-4* FWhWdfZW^Wee( fZW bWdUW`fSYW aX <?Ge

iZa SdW abf[_[ef[U [e ef[^^ e^[YZf^k Z[YZWd fZS` fZW

ShWdSYW e[`UW .,,5 %1-"&( iZ[^W fZW bdabadf[a` aX fZaeW

iZa SdW bWee[_[ef[U dW_S[`e egTefS`f[S^^k TW^ai

fZW ShWdSYW ahWd fZW eS_W bWd[aV %-4"&*

LZWeW v`V[`Ye _[ddad fZW axU[S^ WUa`a_[U YdaifZ

forecasts issued by the Swiss State Secretariat for 

>Ua`a_[U :yS[de %K><G&* zfe .,-5 YdaifZ XadWUSef %Se

Sf :bd[^ .,-5& [e -*-"( egTefS`f[S^^k TW^ai SUfgS^ YdaifZ

aX .*1" [` .,-4* AaiWhWd( K><G WjbWUfe YdaifZ fa b[U]

gb SYS[` Se WSd^k Se .,., fa -*3"( fZW ShWdSYW YdaifZ

dSfW [` Ki[flWd^S`V e[`UW fZW W`V aX fZW v`S`U[S^ Ud[e[e

[` .,--*

:^fZagYZ g`UWdfS[`fk ZSe d[eW` ea_WiZSf(

z S_ bae[f[hW STagf fZW agf^aa] Xad fZW `Wjf

XWi cgSdfWde6 fZW Ki[ee WUa`a_k ZSe dWbWSfWV^k

bdahWV [fe ST[^[fk fa SVSbf S`V [``ahSfW dSb[V^k(

S^fZagYZ fZ[e dWcg[dWe YaaV XdS_Wiad]

conditions, of course.

Adrian Widmer, CFO Sika Gruppe

CFOs less optimistic about economic outlook

:
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4KDUW )% ?ZLVV 47<V` H[SHFWDWLRQV IRU D UHFHVVLRQ LQ WKH QH[W WZR \HDUV

<?Ges WjbWUfSf[a`e Xad S dWUWee[a` [` Ki[flWd^S`V

over the next two years mirror those for the country’s 

WUa`a_k6 Y^aa_[Wd fZS` [` fZW bdWh[age KgdhWk( Tgf

ef[^^ YaaV* -1" aX Ki[ee <?Ge `ai WjbWUf S dWUWee[a`(

fZW Z[YZWef vYgdW e[`UW I0 .,-1* AaiWhWd( fZW hSef

_S\ad[fk Va `af WjbWUf S dWUWee[a`( bSdf[Ug^Sd^k [`

fZW[d ai` Uag`fdk6 /1" WjbWUf S dWUWee[a` [` fZW MK(

Xad WjS_b^W( /5" WjbWUf a`W [` fZW >gdala`W S`V

Se _S`k Se 41" WjbWUf a`W [` fZW M`[fWV C[`YVa_*

:^^ dWeg^fe Xad fZW MC [` fZW UgddW`f egdhWk q fZW h[Wie

aX <?GK [` TafZ Ki[flWd^S`V S`V fZW MC q SdW

^[]W^k fa TW egTefS`f[S^^k SyWUfWV Tk fZW Ua`f[`g[`Y

g`UWdfS[`fk egddag`V[`Y ;dWj[f* <a_bSdWV i[fZ fZW[d

Uag`fWdbSdfe [` afZWd >gdabWS` Uag`fd[We( Ki[ee

<?Ge SdW S_a`Y fZW _aef abf[_[ef[U STagf fZW[d ai`

Uag`fdkse WUa`a_[U agf^aa]6 a`^k <?Ge [` FadiSk(

KbS[`( DgjW_TagdY S`V Ha^S`V SdW ^Wee ^[]W^k fa bdWV[Uf

S dWUWee[a` %-"( 4"( 4" S`V -," aX <?Ge dWebWUf[hW^k&*

LZW[d dWeba`eWe dW^SfW fa fZW `Wjf -4 _a`fZe( ZaiWhWd(

S e^[YZf^k eZadfWd bWd[aV fZS` fZW Ki[ee egdhWk*

?ZLW]HUODQG EXFNV WKH WUHQG LQ UHODWLRQ
WR IHDUV RI UHFHVVLRQ

*>gdala`W

: _S\ad[fk aX Ki[ee <?Ge Seeg_W fZSf fZW Uag`fdk

iag^V TW ST^W fa _S`SYW fZW [_bSUf aX S dWUWee[a`

[` a`W aX [fe _S\ad fdSV[`Y bSdf`Wde* AaiWhWd( egUZ

S dWUWee[a` iag^V TW S UZS^^W`YW( bSdf[Ug^Sd^k [X

[f SyWUfWV fZW Uag`fdkse ^SdYWef fdSV[`Y bSdf`Wd(

fZW >gdala`W( iZ[UZ Uag^V USgeW WjUZS`YW dSfW

ha^Sf[^[fk* AaiWhWd( Ki[flWd^S`V ZSe egUUWeeXg^^k

ahWdUa_W e[_[^Sd UZS^^W`YWe [` fZW bSef( [`U^gV[`Y

[` .,-.)-/( iZW` fZW >gdala`W WUa`a_k Ua`fdSUfWV

Xad fia Ua`eWUgf[hW kWSde iZ[^W fZW Ki[ee WUa`a_k

YdWi Tk -*," S`V -*5" dWebWUf[hW^k* Eaef >gdabWS`

<?Ge eZSdW fZW[d Ki[ee Uag`fWdbSdfes SeeWee_W`f

aX fZW ^[]W^[ZaaV aX S >gdala`W dWUWee[a`( i[fZ /1"

dSf[`Y [f Se baee[T^W* AaiWhWd( >gdabWS` <?Ge SdW _adW

abf[_[ef[U fZS` fZW[d Ki[ee Uag`fWdbSdfe STagf

fZW ^[]W^[ZaaV aX S dWUWee[a` [` fZW MK6 \gef .," TW^[WhW

fZW MK i[^^ XSUW S dWUWee[a`*

41"

-1"

21"

2-"

-1"

41"

/1"

/5"

Fa Yes

*
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4KDUW *% 7LQDQFLDO RXWORRN IRU FRPSDQLHV DFURVV 6XURSH

Aai Va <?Ge dSfW fZW[d Ua_bS`kse v`S`U[S^ bdaebWUfe Ua_bSdWV i[fZ fZdWW _a`fZe SYa S`V Ua_bSd[ea`

fa fZW Sgfg_` .,-4 egdhWk( dWeg^fe Xad eW^WUfWV >gdabWS` Uag`fd[We* KbS[` V[V `af bSdf[U[bSfW

[` fZW bdWh[age egdhWk

;afZ Ki[ee <?Ge S`V fZW[d Uag`fWdbSdfe [` _aef

>gdabWS` Uag`fd[We dSfW fZW agf^aa] Xad Ua_bS`[We

Se e^[YZf^k _adW `WYSf[hW fZS` fZdWW _a`fZe SYa* : hWdk

e_S^^ _S\ad[fk aX Ki[ee <?Ge SdW _adW abf[_[ef[U %.2"(

Se SYS[`ef ./" iZa SdW _adW bWee[_[ef[U&* LZ[e Y[hWe

S `Wf TS^S`UW aX /"( fZW ^aiWef e[`UW fZW W`V aX .,-1

but higher than the average net balance across 

>gdabW %)."&* LZW `Wf TS^S`UW [` @Wd_S`k [e Vai`

3 bWdUW`fSYW ba[`fe( fa q-."( iZ[^W fZSf Xad zfS^k

?OLJKW GHFOLQH LQ aQDQFLDO RXWORRN
IRU FRPSDQLHV DFURVV 6XURSH%%%

[e Vai` 4 bWdUW`fSYW ba[`fe( fa q-/"* LZW `Wf TS^S`UW

Xad fZW MC [e gb 2 bWdUW`fSYW ba[`fe( fZW a`^k [`V[USfad

[` fZW UgddW`f KgdhWk fZSf dWwWUfe S` [_bdahW_W`f

[` fZW dWeba`eWe aX ;d[f[eZ <?Ge* Fa`WfZW^Wee( fZW

`Wf TS^S`UW [` fZW MC %q.0"& dW_S[`e hWdk `WYSf[hW*

Bgef -0" aX ;d[f[eZ <?Ge SdW _adW abf[_[ef[U fZS` fZWk

iWdW [` fZW bdWh[age cgSdfWd( iZ[^W /4" SdW _adW

bWee[_[ef[U*

GIKA
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4IGJ=KELIH MI 2NMNGH )'(/
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4NKKAHM
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4KDUW +% 7LQDQFLDO RXWORRN IRU ?ZLVV FRPSDQLHV FRPSDUHG ZLWK WKH SUHYLRXV TXDUWHU

Aai Va kag dSfW kagd Ua_bS`kse v`S`U[S^ bdaebWUfe ahWd fZW `Wjf -. _a`fZe8

: e[Y`[vUS`f _S\ad[fk aX Ki[ee <?Ge Ua`f[`gW fa dSfW

fZW v`S`U[S^ agf^aa] Xad fZW[d Ua_bS`k ahWd fZW `Wjf

-. _a`fZe Se bae[f[hW( S^fZagYZ fZWdW ZSe TWW` S V[b

ZWdW( faa* :^_aef fia)fZ[dVe %21"& `ai dSfW fZW agf^aa]

Xad fZW[d Ua_bS`k Se bae[f[hW( Vai` Xda_ 3," [` fZW

bdWh[age KgdhWk* LZ[e _WS`e fZSf Ua`e[VWdST^k _adW

<?Ge SdW abf[_[ef[U STagf fZW bdaebWUfe Xad fZW[d ai`

Ua_bS`k fZS` SdW abf[_[ef[U STagf fZW agf^aa] Xad

fZW Ki[ee WUa`a_k Se S iZa^W* La ea_W WjfW`f( <?Ge

eWW fZW agf^aa] Xad fZW[d Ua_bS`k eWbSdSfW^k Xda_

fZW bdaebWUfe Xad fZW WUa`a_k*

%%% EXW RXWORRN UHPDLQV SRVLWLYH
IRU ?ZLVV FRPSDQLHV

LZW VWU^[`W [` fZW[d dSf[`Y aX Ki[flWd^S`Vse WUa`a_[U

bdaebWUfe [` bSdf[Ug^Sd [`[f[S^^k ^aa]e VdS_Sf[U(

Tgf <?Ges dSf[`Ye dW_S[` bae[f[hW( WebWU[S^^k fZW[d

bWdUWbf[a`e aX fZW agf^aa] Xad fZW[d ai` Ua_bS`k*
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4KDUW ,% >HYHQXH H[SHFWDWLRQV DFURVV 6XURSH

HWdUW`fSYW aX <?Ge iZa WjbWUf fZW[d Ua_bS`kse dWhW`gWe fa [`UdWSeW+

VWUdWSeW ahWd fZW `Wjf -. _a`fZe7 dWeg^fe Xad eW^WUfWV >gdabWS` Uag`fd[We*

KbS[` V[V `af bSdf[U[bSfW [` fZW bdWh[age KgdhWk*

4KDUW -% 6[SHFWDWLRQV IRU PDUJLQV DFURVV 6XURSH

HWdUW`fSYW aX <?Ge iZa WjbWUf fZW[d Ua_bS`kse abWdSf[`Y _SdY[`e f WSeW+

VWUdWSeW ahWd fZW `Wjf -. _a`fZe7 dWeg^fe Xad eW^WUfWV >gdabWS` Uag`fd[We*

KbS[` V[V `af bSdf[U[bSfW [` fZW bdWh[age KgdhWk*

=WfS[^WV UadbadSfW [`V[USfade S^ea bS[`f S bae[f[hW

b[UfgdW VWeb[fW VWU^[`We [` ea_W dSf[`Ye* z` _aef

Uag`fd[We( fZW ahWdS^^ _aaV dW_S[`e a`W aX abf[_[e_

VWeb[fW S VWU^[`W e[`UW fZW eWUa`V ZS^X)kWSd .,-4*

G`^k S e_S^^ bdabadf[a` aX Uag`fd[We [` fZW KgdhWk

dW_S[` hWdk bWee[_[ef[U( Tgf fZWeW Uag`fd[We q S`V

WebWU[S^^k fZW M`[fWV C[`YVa_ q bg^^ fZW >gdabWS`

ShWdSYW Vai`* JWhW`gW WjbWUfSf[a`e [` bSdf[Ug^Sd

dW_S[` egTefS`f[S^^k bae[f[hW( TafZ [` Ki[flWd^S`V

S`V SUdaee >gdabW* 3-" aX Ki[ee <?Ge WjbWUf dWhW`gWe

fa [`UdWSeW ahWd fZW `Wjf -. _a`fZe( Ua_bSdWV

i[fZ 22" aX @Wd_S` <?Ge S`V S >gdabWS` ShWdSYW

aX 2,"* : _S\ad[fk aX <?Ge [` _aef aX fZW Uag`fd[We

egdhWkWV WjbWUf dWhW`gWe fa [`UdWSeW( i[fZ KbS`[eZ

<?Ge fZW _aef abf[_[ef[U aX fZW _S\ad >gdabWS`

WUa`a_[We* LZW M`[fWV C[`YVa_ [e S` agf^[Wd ZWdW

and, as in recent surveys, its CFOs consistently have 

fZW ^aiWef WjbWUfSf[a`e* LZW g`UWdfS[`fk egddag`V[`Y

;dWj[f Ua`f[`gWe fa ZShW S hWdk `WYSf[hW [_bSUf* Bgef

.2" aX ;d[f[eZ <?Ge WjbWUf dWhW`gWe fa [`UdWSeW( iZ[^W

S^_aef fi[UW Se _S`k %1,"& WjbWUf fZW_ fa VWUdWSeW*

LZW `Wf TS^S`UW Xad fZW MC [e Tk XSd fZW ^aiWef

aX S^^ fZW Uag`fd[We egdhWkWV* <a_bSdWV i[fZ afZWd

[`V[USfade( ZaiWhWd( ;d[f[eZ <?Ges dWhW`gW WjbWUfSf[a`e

dW_S[` abf[_[ef[U7 fZW bdabadf[a` aX bae[f[hW dSf[`Ye

Xad S^^ afZWd UadbadSfW [`V[USfade [e [` e[`Y^W vYgdWe*

>jbWUfSf[a`e Xad abWdSf[`Y _SdY[`e SdW ^aiWd fZS`

Xad dWhW`gW WjbWUfSf[a`e* LZW `Wf TS^S`UW [e e_S^^Wd(

S`V fZWdW ZSe TWW` S _adW _Sd]WV VWU^[`W e[`UW

fZW bdWh[age KgdhWk* LZ[e [e fZW USeW [` Ki[flWd^S`V

S`V Xad fZW >gdabWS` ShWdSYW* z` TafZ( ZaiWhWd(

fZW `Wf TS^S`UW dW_S[`e bae[f[hW( S`V [` Ki[flWd^S`V(

[f [e SUfgS^^k Ua`e[VWdST^k Z[YZWd fZS` fZW >gdabWS`

ShWdSYW* LZ[e _WS`e fZSf VWeb[fW fZW Ua`f[`g[`Y

strength of the Swiss Franc, Switzerland is still 

[` S efda`YWd bae[f[a` fZS` _S`k afZWd >gdabWS`

Uag`fd[We( [`U^gV[`Y @Wd_S`k* :e `afWV STahW(

fZW vYgdWe Xad fZW MC SdW hWdk `WYSf[hW S`V bg^^ Vai`

fZW >gdabWS` ShWdSYW6 \gef 1" aX ;d[f[eZ <?Ge WjbWUf

abWdSf[`Y _SdY[`e fa [`UdWSeW( iZ[^W 24" WjbWUf fZW_

to decrease.

Corporate indicators: Revenue 
H[SHFWDWLRQV UHPDLQ SRVLWLYH

z`UdWSeW Fa UZS`YW Decrease

FWf TS^S`UW

FWf TS^S`UW

:Tea^gfW UZS`YWe
fa :gfg_` .,-4
%bb&

:Tea^gfW UZS`YWe
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4KDUW .% dQYHVWPHQW H[SHFWDWLRQV DFURVV 6XURSH

HWdUW`fSYW aX <?Ge iZa WjbWUf fZW[d Ua_bS`kse [`hWef_W`fe fa [`UdWSeW+

VWUdWSeW ahWd fZW `Wjf -. _a`fZe7 dWeg^fe Xad eW^WUfWV >gdabWS` Uag`fd[We*

KbS[` V[V `af bSdf[U[bSfW [` fZW bdWh[age KgdhWk*

4KDUW /% 6[SHFWDWLRQV IRU HPSOR\HH QXPEHUV DFURVV 6XURSH

HWdUW`fSYW aX <?Ge iZa WjbWUf W_b^akWW `g_TWde Xad fZW[d Ua_bS`k

fa [`UdWSeW+VWUdWSeW ahWd fZW `Wjf -. _a`fZe7 dWeg^fe Xad eW^WUfWV >gdabWS`

Uag`fd[We* KbS[` V[V `af bSdf[U[bSfW [` fZW bdWh[age KgdhWk*

z`hWef_W`f WjbWUfSf[a`e ZShW VWU^[`WV e^[YZf^k

_adW fZS` WjbWUfSf[a`e Xad abWdSf[`Y _SdY[`e

Tgf dW_S[` bae[f[hW( TafZ [` Ki[flWd^S`V S`V SUdaee

>gdabW* GhWdS^^( Ua_bS`[We dW_S[` i[^^[`Y fa [`hWef

Tgf SdW _Sd]WV^k ^Wee i[^^[`Y fa Va ea fZS` [` .,-4*

FWhWdfZW^Wee( S _S\ad[fk aX <?Ge [` _aef Uag`fd[We

WjbWUf [`hWef_W`f fa [`UdWSeW( S^fZagYZ fZWeW

_S\ad[f[We SdW aXfW` dW^Sf[hW^k e_S^^ S`V Vai`

a` fZW bdWh[age KgdhWk* :e i[fZ afZWd [`V[USfade(

fZW e[`Y^W)vYgdW >gdabWS` ShWdSYW dWwWUfe S XWi

hWdk bWee[_[ef[U Uag`fd[We( STahW S^^ fZW MC* AaiWhWd(

S _S\ad[fk aX <?Ge [` ?[`^S`V( zedSW^ S`V Lgd]Wk

SdW S^ea bWee[_[ef[U STagf [`hWef_W`fe ahWd fZW `Wjf

-. _a`fZe*

G` ShWdSYW( SUdaee >gdabW WjbWUfSf[a`e Xad W_b^akWW

numbers are lower than for investment, and the 

VWUdWSeW [e _adW _Sd]WV fZS` [` fZW bdWh[age KgdhWk*

?ad fZW eWUa`V Ua`eWUgf[hW ZS^X)kWSd( Ki[flWd^S`V

TgU]e fZW fdW`V6 fZW `Wf TS^S`UW aX WjbWUfSf[a`e

Xad W_b^akWW `g_TWde [e gb a` fZW bdWh[age KgdhWk

S`V WjUWWVe fZW >gdabWS` ShWdSYW* : _S\ad[fk aX

Ki[ee Ua_bS`[We [`fW`V fa Ua`f[`gW fa UdWSfW \aTe

%S `Wf TS^S`UW aX .,"&* LZ[e TdaSV^k dWwWUfe fZW UgddW`f

K><G XadWUSefe Xad g`W_b^ak_W`f [` Ki[flWd^S`V(

iZ[UZ Seeg_W S .*0" VWUdWSeW [` fZW \aT^Wee fafS^

fZ[e kWSd* z` _aef Uag`fd[We( S _S\ad[fk aX <?Ge WjbWUf

W_b^akWW `g_TWde fa [`UdWSeW( S^fZagYZ _adW e^ai^k

[` ea_W USeWe* ?ad WjS_b^W( [` @Wd_S`k( iZWdW

fZW g`W_b^ak_W`f dSfW ZSe VdabbWV e[Y`[vUS`f^k

over recent years, the net balance has fallen 

Tk .- bWdUW`fSYW ba[`fe fa \gef 2"*

Swiss recruitment plans unchanged

FWf TS^S`UW
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4KDUW 0% ?ZLVV 47<V_ SHUFHSWLRQV RI XQFHUWDLQW\

Aai Va kag dSfW fZW UgddW`f ^WhW^ aX g`UWdfS[`fk [` fZW WUa`a_[U S`V v`S`U[S^

W`h[da`_W`f8

4KDUW ('% >LVN UHSUHVHQWHG E\ ?ZLVV WUDGLQJ SDUWQHUV

Aai Va kag dSfW fZW UgddW`f ^WhW^ aX ba^[f[US^ g`UWdfS[`fk [` fZW Xa^^ai[`Y _S\ad

Ki[ee fdSV[`Y bSdf`Wde Se [f SyWUfe kagd Ua_bS`k8

?ad fZW vdef f[_W e[`UW I- .,-1( Ki[ee <?Ge dWbadf

bWdUWbf[a`e aX YdWSfWd g`UWdfS[`fk [` fZW WUa`a_[U

S`V v`S`U[S^ W`h[da`_W`f* LZW [`UdWSeW [e _Sd]WV

%-0 bWdUW`fSYW ba[`fe&( S`V fZW bWdUWbf[a` [e eZSdWV

Tk <?Ge [` _aef aX fZW Uag`fd[We egdhWkWV* z` ea_W

Uag`fd[We( [` XSUf( bWdUW[hWV g`UWdfS[`fk [e WhW` Z[YZWd*

z` @Wd_S`k S`V fZW MC( Xad WjS_b^W( `WSd^k WhWdk

<?G q 5-" S`V 52" dWebWUf[hW^k q bWdUW[hW g`UWdfS[`fk

Se Z[YZ %ZaiWhWd( fZW cgWef[a` [e Se]WV e^[YZf^k

V[yWdW`f^k [` fZWeW Uag`fd[We&*

:_a`Y Ki[flWd^S`Vse _S\ad fdSV[`Y bSdf`Wde( fZW

MC ZSe `ai ahWdfS]W` fZW MK [` fZW bWdUW[hWV ^WhW^

aX ba^[f[US^ g`UWdfS[`fk( SUUadV[`Y fa Ki[ee <?Ge* LZ[e

^SdYW^k dWwWUfe fZW Ua`f[`g[`Y g`UWdfS[`fk egddag`V[`Y

;dWj[f* EWS`iZ[^W( fZW fW_badSdk dW^SjSf[a` aX fdSVW

dWefd[Uf[a`e S`V fZW W`V aX fZW MK YahWd`_W`f eZgf)

Vai` ZShW dWVgUWV <?Ges bWdUWbf[a` aX g`UWdfS[`fk

[` fZW MK* Da`Y)dg``[`Y bdafWefe S`V fZW STeW`UW aX

dWXad_ [` ?dS`UW ZShW( Tk Ua`fdSef( XgW^^WV bWdUWbf[a`e

aX g`UWdfS[`fk fZWdW* M`egdbd[e[`Y^k( zfS^k ef[^^ dWbdW)

sents a high level of uncertainty because of a return 

to recession and the absence of structural reforms. 

?da_ fZW bWdebWUf[hW aX Ki[ee <?Ge( @Wd_S`k [e fZW

a`^k _S\ad fdSV[`Y bSdf`Wd iZWdW ba^[f[US^ g`UWdfS[`fk

is not an issue.

=HUFHSWLRQV RI XQFHUWDLQW\ RQ WKH ULVH
DIWHU D SURORQJHG GHFOLQH
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France

zfS^k
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China

A. .,-4
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:e S Y^aTS^ Ua_bS`k( iW ZShW

long been aware of these changes 

S`V fZW UZS^^W`YWe fZWk dWbdWeW`f*

AaiWhWd( fZ[e ][`V aX Tge[`Wee

W`h[da`_W`f S^ea ayWde eUabW

Xad YdaifZ( S`V iW b^S` fa _S]W

geW aX fZSf eUabW*

Stephan Zehnder, CFO Bossard Gruppe
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4KDUW ((% @RS ULVNV LQ ?ZLW]HUODQG

OZSf Va kag eWW Se fZW ^SdYWef [`fWd`S^ S`V+ad WjfWd`S^ d[e]e fa kagd Ua_bS`k

ahWd fZW `Wjf -. _a`fZe8 %Mb fa fZdWW dWeba`eWe&

4KDUW ()% 4RPSDUDWLYH ULVN DSSHWLWH DFURVV 6XURSH

ze fZ[e S YaaV f[_W fa TW fS][`Y YdWSfWd d[e] a`fa kagd TS^S`UW eZWWf8

OZ[UZ d[e]e Va Ki[ee <?Ge Ua`e[VWd Se [`UdWSe[`Y

g`UWdfS[`fk XgdfZWd8 @Waba^[f[US^ d[e] [e fZW _aef

XdWcgW`f^k U[fWV d[e]( gb Xda_ eWUa`V b^SUW [` fZW

bdWh[age KgdhWk* Ki[ee <?Ge SdW `ai _gUZ _adW ^[]W^k

fa U[fW fZW d[e] dWeg^f[`Y Xda_ ;dWj[f* LZWdW ZSe S^ea

TWW` S _Sd]WV [`UdWSeW [` Ua`UWd`e STagf iWS]W`[`Y

VW_S`V( bSdf[Ug^Sd^k [` Ki[flWd^S`V* OWS]Wd Va_Wef[U

demand is now the second most frequently cited 

d[e]( S`V Ua`UWd` STagf iWS]Wd XadW[Y` VW_S`V S^ea

XWSfgdWe [` fZW fab vhW d[e]e* ES`k <?Ge bWdUW[hW

V[Y[fS^[eSf[a` Se S d[e] dSfZWd fZS` S` abbadfg`[fk(

WebWU[S^^k [` fZW Xad_ aX UkTWd)Ud[_W S`V fZW UZS^^W`YWe

baeWV Tk `Wi Tge[`Wee _aVW^e S`V `Wi Ua_bWf[fade*

AaiWhWd( XWi <?Ge h[Wi fZW efdW`YfZ aX fZW Ki[ee

?dS`U Se S _S\ad d[e] Se _S`k Ki[ee Ua_bS`[We ZShW

SVSbfWV hWdk iW^^ fa fZW efda`Y ?dS`U* <?Ge [` afZWd

>gdabWS` Uag`fd[We( [`U^gV[`Y @Wd_S`k( XdWcgW`f^k U[fW

fZW e][^^e eZadfSYW Se fZW _S\ad d[e] fa fZW[d Ua_bS`[We*

<?Ge [` _S`k afZWd Uag`fd[We( [`U^gV[`Y zfS^k( eWW

iWS]Wd VW_S`V Se fZW _S\ad d[e]* Lgd]Wk S`V fZW

M`[fWV C[`YVa_ dWbadf Uag`fdk)ebWU[vU d[e]e Se bae[`Y

fZW _S\ad UZS^^W`YW fa fZW[d Ua_bS`[We( Xad WjS_b^W

UgddW`Uk ha^Sf[^[fk [` Lgd]Wk S`V ;dWj[f [` fZW MC*

HWdUWbf[a`e aX Z[YZ ^WhW^e aX g`UWdfS[`fk SdW ZSh[`Y

S` [_bSUf a` <?Ges d[e] SbbWf[fW* LZWdW iSe dW^Sf[hW^k

^[ff^W d[e] SbbWf[fW [` Sgfg_` .,-4 S`V [f ZSe XS^^W`

further, both on average and in most individual 

Uag`fd[We* z`VWWV( <?Ge dWbadf[`Y S Z[YZ d[e] SbbWf[fW

SdW [` fZW _[`ad[fk [` WhWdk Uag`fdk egdhWkWV* Lgd][eZ

<?Ge SdW ^WSef ^[]W^k fa TW i[^^[`Y fa fS]W YdWSfWd

d[e] a`fa fZW[d TS^S`UW eZWWf %0"&( iZ[^W <?Ge [`

zUW^S`V S`V fZW M`[fWV C[`YVa_ S^ea dWbadf iWS]

d[e] SbbWf[fW %4" S`V 5" dWebWUf[hW^k&( _SdY[`S^^k

TW^ai fZW vYgdW Xad fZW[d @Wd_S` Uag`fWdbSdfe %--"&*

LZ[e Ua_bSdWe i[fZ .-" [` Ki[flWd^S`V( S^_aef VagT^W

fZW @Wd_S` vYgdW( bgff[`Y Ki[flWd^S`V e^[YZf^k STahW

fZW >gdabWS` ShWdSYW* LZW VWU^[`W S_a`Y Ki[ee

<?Ge [e YdWSfWd fZS` [` fZW bdWh[age KgdhWk i[fZ

fZW bdabadf[a` i[^^[`Y fa fS]W YdWSfWd d[e] a`fa fZW[d

TS^S`UW eZWWf Vai` -4 bWdUW`fSYW ba[`fe( fZW ^SdYWef

Vdab [` Ki[flWd^S`V e[`UW I0 .,-0*

Concerns grow over weakening demand

>gdabWS`
average

zL MC<A => >K

Rank Risks

- @Waba^[f[US^ d[e]e

2 OWS]`Wee [` VW_S`V

/ Digitalisation/technological change

0 JWYg^Sf[a`

1 Foreign demand

6 Hd[UW+Uaef+_SdY[` bdWeegdW

7 LdSVW TSdd[WdWe

4 K][^^e eZadfSYW

9 <gddW`Uk d[e]e

-, z`fWd`S^ bdaT^W_e

Yes Fa
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4KDUW (*% dQWHUHVW UDWH H[SHFWDWLRQV LQ ?ZLW]HUODQG

OZSf Va kag fZ[`] i[^^ ZSbbW` fa Ki[ee [`fWdWef dSfWe ahWd fZW `Wjf fia kWSde

%_[V)ba[`f [` fZW fSdYWf dS`YW Xad fZW Ki[ee FSf[a`S^ ;S`]se TSeW dSfW&8

4KDUW (+% dQbDWLRQ H[SHFWDWLRQV LQ ?ZLW]HUODQG

OZSf [`wSf[a` dSfW Va kag WjbWUf [` fia)kWSdes f[_W8

%:hWdSYW S`V S`V dS`YW TWfiWW` vdef S`V `[`fZ VWU[^We&

: dW^Sf[hW _S\ad[fk aX Ki[ee <?Ge WjbWUf `WYSf[hW

[`fWdWef dSfWe ef[^^ fa TW [` b^SUW [` fia kWSdes f[_W

%0-"( Se SYS[`ef .4" iZa WjbWUf ," dSfWe S`V /-"

iZa WjbWUf dSfWe STahW ,"&* ;afZ fZW ?WVWdS^ JWeWdhW

S`V fZW >gdabWS` <W`fdS^ ;S`] ZShW VWXWddWV [`fWdWef

dSfWe UZS`YWe Xad fZW XadWeWWST^W XgfgdW( fZW ><;

_aef dWUW`f^k g`f[^ Sf ^WSef fZW W`V aX .,-5* @[hW`

fZW efdW`YfZ aX fZW Ki[ee ?dS`U( fZW Ki[ee FSf[a`S^

;S`] [e S^ea g`^[]W^k fa dS[eW dSfWe [` fZW `WSd XgfgdW*

Ki[ee <?Ges WjbWUfSf[a`e Xad [`wSf[a` ahWd fZW `Wjf

fia kWSde SdW e^[YZf^k ^aiWd fZS` [` fZW bdWh[age

KgdhWk S`V( Sf -*-"( SdW U^aeW fa fZW ^a`Y)fWd_ ShWdSYW

e[`UW .,-, %-*."&* Ki[ee <?Ges WjbWUfSf[a`e SdW fZW

^aiWef aX S^^ fZW Uag`fd[We egdhWkWV* @Wd_S` <?Ge(

Xad WjS_b^W( WjbWUf S dSfW aX -*3"( iZ[^W >gdala`W

<?Ge WjbWUf -*1"* Lgd][eZ <?Ges WjbWUfSf[a`e

SdW fZW Z[YZWef aX S^^ fZW Uag`fd[We egdhWkWV %-5"&*

Most CFOs expect negative interest rates 
WR FRQWLQXH XQWLO )')(

+(" WjbWUf `WYSf[hW

interest rates

*(" WjbWUf bae[f[hW

interest rates

.,-/ .,-1 .,-2 .,-3 .,-5.,-4.,-0

:hWdSYW " JS`YW TWfiWW` fZW vdef S`V `[`fZ VWU[^W

/*,

.*1

2.0

-*1

-*,

,*1

0.0

),*1

)-*,

q-"

or lower

ahWd ,"

S`V gb fa

,*1"

ahWd q-"

S`V gb fa

q,*1"

ahWd ,*1"

S`V gb fa

-"

ahWd q,*1"

and less 

fZS` ,"

ahWd -"0

-*/

-*-
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4KDUW (,% 4RUSRUDWH VWUDWHJLHV

Aai [_badfS`f Va kag WjbWUf fZW Xa^^ai[`Y efdSfWY[We fa TW Xad kagd Ua_bS`k

ahWd fZW `Wjf -. _a`fZe8 %HWdUW`fSYW aX rz_badfS`fs S`V rNWdk [_badfS`fs

dWeba`eWe&

4KDUW (-% ;HDVXUHV XQGHUWDNHQ E\ 6XURSHDQ 47<V WR PDNH FRPSDQLHV

more resilient

OZSf [e fZW _aef [_badfS`f _WSegdW kag SdW UgddW`f^k fS][`Y fa _S]W

kagd Ua_bS`k _adW dWe[^[W`f fa S baee[T^W VWfWd[adSf[a` [` fZW WUa`a_[U

W`h[da`_W`f8 %Eg^f[b^W dWeba`eWe baee[T^W&

Aai SdW <?Ge SVSbf[`Y fa fZW STahW _W`f[a`WV

UZS^^W`YWe8 : _S\ad[fk aX Ki[ee <?Ge SdW dW^k[`Y a`

efdSfWY[We Xad WjbS`e[a`( i[fZ _aef U[f[`Y adYS`[U

YdaifZ S`V fZW [`fdaVgUf[a` aX `Wi bdaVgUfe S`V

services as (standard) strategies. Digital transformation 

[e [_badfS`f fa `WSd^k S^^ fZW Ua_bS`[We egdhWkWV(

[` _S`k USeWe ea fZSf fZWk US` TafZ [_b^W_W`f YdaifZ

efdSfWY[We S`V bgf WxU[W`Uk bdaYdS__We [` b^SUW*

;ge[`Wee _aVW^ [``ahSf[a` [e [_badfS`f Xad _adW

fZS` ZS^X aX S^^ Ua_bS`[We( Tgf iZ[^W Z[YZ( fZ[e vYgdW

lags substantially behind the most frequently cited 

strategies.

EgUZ fZW eS_W b[UfgdW Se i[fZ efdSfWY[We W_WdYWe

[` dWeba`eWe fa fZW cgWef[a` STagf fZW _S\ad

_WSegdWe >gdabWS` <?Ge SdW UgddW`f^k fS][`Y

fa _S]W fZW[d Ua_bS`k _adW dWe[^[W`f fa S baee[T^W

WUa`a_[U Vai`fgd`* LZW fia _aef Ua__a`^k

U[fWV _S\ad _WSegdWe [` Ki[flWd^S`V SdW [`UdWSe[`Y

WxU[W`Uk S`V+ad dWVgU[`Y Uaefe S`V fZW YdWSfWd

geW aX fWUZ`a^aYk* LZWeW SdW aXfW` Ua_T[`WV( i[fZ

Ki[ee <?Ge eWW][`Y fa [`UdWSeW WxU[W`Uk Tk _WS`e

aX V[Y[fS^[eSf[a`* DWee XdWcgW`f^k U[fWV SdW fZW geW aX

V[Y[fS^[eSf[a` fa WjbS`V fZW Tge[`Wee( Tge[`Wee _aVW^

[``ahSf[a` S`V Ugefa_Wd)ad[W`fWV bdaYdS__We*

>gdabWS` <?Ge SdW _adW ^[]W^k fa abf Xad Ugefa_Wd)

ad[W`fWV bdaYdS__We Tgf ^Wee ^[]W^k fa _S]W geW

of advanced technology (however, the question was 

Se]WV V[yWdW`f^k [` Ki[flWd^S`V&* LZ[e VW_a`efdSfWe

fZW eUabW fa _S]W i[VWd geW aX V[Y[fS^[eSf[a`( TafZ

[` Ki[flWd^S`V S`V SUdaee >gdabW*

Strategies and measures

Over recent years, we have 

bdahWV fZSf agd Tge[`Wee _aVW^

is resilient. One of the core roles 

of a CFO is to ensure a solid 

v`S`U[`Y efdSfWYk S`V USb[fS^

structure. 

Tobias Knechtle, CFO Valora Gruppe

Organic growth

Digital transformation 

Cost reduction

z`fdaVgU[`Y `Wi bdaVgUfe+eWdh[UWe

Business model innovation

>jbS`V[`Y fa `Wi _Sd]Wfe

:V\gef[`Y UadbadSfW Ug^fgdW

>jbS`V[`Y Tk SUcg[e[f[a`

z`UdWSe[`Y USb[fS^ WjbW`V[fgdW [` <A

J#=

JWVgU[`Y UgddW`Uk d[e]e

>`^SdYW fZW Ugefa_Wd TSeW+eZ[Xf fZW XaUge fa V[XXWdW`f
dWY[a`e ad _Sd]Wf eWY_W`fe

JWf[dW VWTf+dWVgUW ^WhWdSYW

ES]W ad dWUa`e[VWd efdSfWY[U SUcg[e[f[a`e

Strengthen the current customer basis (loyalty 
bdaYdS__We( [`UW`f[hWe( SXfWd)eS^We eWdh[UWe&

z_bdahW fZW XaUge aX fZW _Sd]Wf[`Y efdSfWYk
S`V fZW _Sd]Wf[`Y _[j

=[hWef g`VWdbWdXad_[`Y SeeWfe+V[h[e[a`e

>efST^[eZ `Wi UdWV[f XSU[^[f[We

z`UdWSeW fZW geW aX SVhS`UWV fWUZ`a^aY[We
fa [_bdahW WXX[U[W`Uk*

z`UdWSeW X^Wj[T[^[fk [` [`hWef_W`f efdSfWYk+dWVgUW
^a`Y)fWd_ [`hWef_W`f Ua__[f_W`fe

z`UdWSeW fZW XaUge a` Z[YZ _SdY[` Ugefa_Wde

GgfeagdUW `a`)efdSfWY[U Xg`Uf[a`e

;g[^V gb S baa^ aX X^Wj[T^W iad]Wde fa fSb [`fa
%XdWW^S`UWde( Y[Y)iad]Wde&

Diversify financing sources

JW)WhS^gSfW+SV\gef egbb^k UZS[` SddS`YW_W`fe

=aWe s̀f Sbb^k( iW Va `af eWW fZW `WWV
fa fS]W WjfdS SUf[a`

Other

* %bdWV[Uf[hW S`S^kf[Ue( z`fWd`Wf aX LZ[`Ye( SgY_W`fWV+h[dfgS^
dWS^[fk( SVhS`UWV daTaf[Ue( /= bd[`f[`Y( U^agV Ua_bgf[`Y&
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dQWHUYLHZV ZLWK 47< RI WKH CHDU DZDUG
ZLQQHUV )'(0

OZSf [_bSUf SdW fZW fdW`Ve

V[eUgeeWV a` fZW bdWh[age bSYWe

ZSh[`Y a` Ki[ee Ua_bS`[We8

:`V fa iZSf WjfW`f VaWe fZW

[_bSUf V[yWd Xda_ Ua_bS`k

fa Ua_bS`k8 z` fZW Xa^^ai[`Y

bSYWe( fZW fZdWW i[``Wde

of the CFO of the Year awards 

.,-5 eZSdW fZW[d dWSUf[a`e

fa ea_W aX fZW _S\ad v`V[`Ye

of the Survey.

K[`UW .,-,( fZW <?G ?adg_ KUZiW[l ZSe dWUaY`[eWV fZW SUZ[WhW_W`fe aX Ki[ee

<?Ge i[fZ [fe <?G aX fZW QWSd SiSdVe* LZW SiSdVe UahWd fZdWW USfWYad[We6

• Ki[ee ESd]Wf z`VWj >jbS`VWV %KEz>PH&

• Ki[ee HWdXad_S`UW z`VWj >jfdS %KHz>P& WjU^gV[`Y KEz>PH

• Member of CFO Forum Schweiz

KWhWdS^ XSUfade SdW Ua`e[VWdWV [` \gVY[`Y fZW SiSdVe( [`U^gV[`Y bWdea`S^[fk(

ebWU[S^[ef WjbWdf[eW( efS`V)agf SUZ[WhW_W`fe( XS_[^[Sd[fk i[fZ fZW Ua_bS`kse

Tge[`Wee( S`V dWbgfSf[a` S_a`Y S`S^kefe S`V [`hWefade* : bS`W^ aX \gVYWe

W`egdWe fZSf fZW _S`k XSUWfe aX <?Ges SUZ[WhW_W`fe S`V e][^^e SdW dWwWUfWV

Sbbdabd[SfW^k* =W^a[ffW [e dWbdWeW`fWV a` fZW \gVY[`Y bS`W^( S^a`Y i[fZ afZWd

^WSV[`Y Ki[ee Ua_bS`[We S`V WjbWdfe*

LZW .,-5 SiSdV i[``Wde SdW6

Adrian Widmer aX K[]S :@

Stephan Zehnder aX ;aeeSdV Aa^V[`Y :@

@RELDV :QHFKWOH aX NS^adS Aa^V[`Y :@

Further information on the award, the categories and the CFO Forum Schweiz 

is available at Zffbe6++UXae*UZ+ei[ee)UXa)VSk).,-5+UXa)aX)fZW)kWSd)SiSdV+
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Interview with Adrian Widmer, Sika AG 

<?G aX fZW QWSd .,-5 m KEz>PH USfWYadk

About Adrian Widmer:

:Vd[S` O[V_Wd efgV[WV WUa`a_[Ue Sf fZW M`[hWde[fk aX Rgd[UZ S`V

fZW` ZW^V S `g_TWd aX baefe( [`U^gV[`Y i[fZ LWjfda` z`U* [` fZW MK S`V

fZW MC* z` .,,,( ZW \a[`WV =WYgeeS Se ES`SYWd( <adbadSfW ?[`S`UW [` fZW

<a`efdgUf[a` <ZW_[US^e =[h[e[a`( Za^V[`Y XgdfZWd baefe i[fZ[` =WYgeeS(

[`U^gV[`Y <?G aX =WYgeeS :@ [` Ki[flWd^S`V* ;WfiWW` .,,1 S`V .,,3(

:Vd[S` O[V_Wd iSe <>G aX <a`efdgUf[a` KkefW_e( @Wd_S`k( Ki[flWd^S`V

S`V :gefd[S Xad ;:K? %=WYgeeS&* z` .,,5( ZW \a[`WV K[]S Se AWSV aX @dagb

<a`fda^^[`Y S`V iSe Y[hW` dWeba`e[T[^[fk Xad [fe Y^aTS^ E#: SUf[h[f[We fia

kWSde ^SfWd* K[`UW .,-0( :Vd[S` O[V_Wd ZSe TWW` K[]Sse <?G S`V S _W_TWd

aX [fe _S`SYW_W`f fWS_* z` fZ[e da^W( ZW ZSe UdWSfWV S egUUWeeXg^ v`S`U[S^

_S`SYW_W`f ekefW_( egbbadfWV fZW Ua_bS`kse Vk`S_[U YdaifZ efdSfWYk

S`V ahWdeWW` S `g_TWd aX SUcg[e[f[a`e S`V egUUWeeXg^ Xg`V[`Y _WSegdWe

Se bSdf aX dWea^h[`Y Ua`w[Uf i[fZ[` fZW eZSdWZa^VWd TaVk*

9RZ GR \RX UDWH ?ZLW]HUODQG`V HFRQRPLF RXWORRN

DQG WKH RXWORRN IRU \RXU PRVW LPSRUWDQW IRUHLJQ PDUNHWV1

I- WUa`a_[U YdaifZ iSe dW^Sf[hW^k efST^W S`V TdaSV)TSeWV*

LZW e^aiVai` iW eSi faiSdVe fZW W`V aX .,-4 iSe eZadf)^[hWV(

S`V Ki[ee [`Vgefdk Ua`f[`gWe fa _S]W `ad_S^ geW aX [fe USbSU[fk*

:^fZagYZ g`UWdfS[`fk ZSe d[eW` ea_WiZSf( z S_ bae[f[hW STagf

fZW agf^aa] Xad fZW `Wjf XWi cgSdfWde6 fZW Ki[ee WUa`a_k ZSe

dWbWSfWV^k bdahWV [fe ST[^[fk fa SVSbf S`V [``ahSfW dSb[V^k( S^fZagYZ

fZ[e dWcg[dWe YaaV XdS_Wiad] Ua`V[f[a`e( aX UagdeW*

K[]S S^ea WSd`e _adW fZS` 5," aX [fe dWhW`gW agfe[VW Ki[flWd^S`V6

agd _S[` eS^We _Sd]Wf q fZW Ua`efdgUf[a` eWUfad q dW_S[`e S ^aUS^

a`W* Ggd _aef [_badfS`f `Sf[a`S^ _Sd]Wfe SdW <Z[`S( BSbS`(

fZW MK( ?dS`UW( @Wd_S`k S`V fZW MC( iZ[UZ faYWfZWd SUUag`f

Xad Sdag`V 01" aX agd dWhW`gW* :`V iW ZShW iZa^^k)ai`WV

egTe[V[Sd[We [` _adW fZS` -,, Uag`fd[We*

4XVWRPV WDULcV# WUDGH ZDUV# WHFKQRORJ\ ZDUV ^ WKH EXVLQHVV

HQYLURQPHQW KDV EHFRPH WRXJKHU% 9RZ KDYH WKHVH FKDQJHV

DcHFWHG \RXU FRPSDQ\1 5R \RX VHH WKH LQWHUQDWLRQDO

HQYLURQPHQW GHWHULRUDWLQJ1

Yes, the business environment has become tougher, and there 

[e YdWSfWd g`UWdfS[`fk [` ea_W eWUfade( Tgf Xad fZW _a_W`f(

z iag^V`sf Ya ea XSd Se fa eSk fZSf fZWdW ZSe TWW` S Xg`VS_W`fS^

VWfWd[adSf[a`* K[]S ZSe S TdaSV efdSfWYk TSeWV a` vhW b[^^Sde(

bSdf[Ug^Sd^k efdgUfgdS^ SdWSe Xad YdaifZ fZSf SdW Vd[hW` Tk

_WYSfdW`Ve* LZ[e _WS`e iW SdW ST^W fa Ydai WhW` [` S _adW

V[xUg^f WUa`a_[U W`h[da`_W`f* ASh[`Y iZa^^k)ai`WV egTe[V[Sd[We

[` _adW fZS` -,, Uag`fd[We Sdag`V fZW iad^V Y[hWe ge S XgdfZWd

Uag`fWdiW[YZf fa iWS]`Wee [` hSd[age WUa`a_[We* :`V agd

Sbb^[USf[a`e SdW geWV [` fZW _S[`fW`S`UW S`V dWbS[d eWUfad

Se iW^^ Se [` Ua`efdgUf[a`7 fZSf aXfW` ZW^be fa ayeWf iWS]`WeeWe

[` fZW `Wi)Tg[^V S`V [`XdSefdgUfgdW eWUfade*
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@KH HFRQRPLF HQYLURQPHQW PD\ EHFRPH PRUH WXUEXOHQW

LQ IXWXUH% BKDW FDQ 47<V GR WR PDNH WKHLU FRPSDQ\ PRUH

UHVLOLHQW1

z` S` g`UWdfS[` WUa`a_[U W`h[da`_W`f( [f [e _adW [_badfS`f

fZS` WhWd Xad Ua_bS`[We fa dW_S[` SY[^W S`V dWeba`e[hW* LZSf

[e a`W aX _S`SYW_W`fse UadW da^We* :`V <?Ge S^ea ZShW S`

[_badfS`f da^W fa b^Sk [` S `g_TWd aX SdWSe( egUZ Se _S`SY[`Y

d[e]( [`U^gV[`Y d[e])TSeWV v`S`U[`Y( [_b^W_W`f[`Y a`Ya[`Y bdaUWee

[_bdahW_W`fe( S`V W`egd[`Y S Z[YZ ^WhW^ aX fdS`ebSdW`Uk fa W`ST^W

dSb[V VWU[e[a`)_S][`Y*

BKLFK RI \RXU FRPSDQ\`V UHFHQW GLJLWDO LQQRYDWLRQV

DUH \RX PRVW SURXG RI1

Kaa`Wd ad ^SfWd( fZW fdW`V faiSdVe V[Y[fS^[eSf[a` [e Ya[`Y fa fS]W

over the whole of the value chain and our entire economy and 

eaU[Wfk* zf [e [_bSUf[`Y a` S^^ SebWUfe aX fZW Ua`efdgUf[a` eWUfad S`V

fZW ^[XW)UkU^W aX Tg[^V[`Ye( Xda_ VWe[Y` fa WxU[W`f Ua`efdgUf[a` S`V

TWka`V( fa _S[`fW`S`UW* K[]S ZSe VWhW^abWV S /= bd[`f[`Y bdaUWee

fZSf _S]We [f baee[T^W fa bdaVgUW _adW hSd[WV Ua`UdWfW [fW_e _adW

dSb[V^k S`V _adW SUUgdSfW^k( Xad WjS_b^W* LZW UadW aX fZW bdaUWee

[e S bSfW`fWV bd[`fWd ZWSV fZSf _[jWe ebWU[S^ _adfSde i[fZ S dS`YW

aX SVV[f[hWe fZSf ZSdVW` hWdk cg[U]^k S`V S^^ai egTeWcgW`f ^SkWde

fa TW sbd[`fWVs [__WV[SfW^k* LZW vdef Ua__WdU[S^ bda\WUfe SdW \gef

YWff[`Y g`VWd iSk( Tgf fZ[e fWUZ`a^aYk Ua_T[`We _S`k V[yWdW`f

SebWUfe aX ]`aiZai S`V i[^^ ZW^b dWha^gf[a`[eW fZW Ua`efdgUf[a`

industry.



The Deloitte CFO Survey  | Growth outlook: Switzerland still good, Europe returns to mediocrity

(0

9RZ GR \RX UDWH ?ZLW]HUODQG`V HFRQRPLF RXWORRN

DQG WKH RXWORRN IRU \RXU PRVW LPSRUWDQW IRUHLJQ PDUNHWV1

G`W [`V[USfad fZSf iW VWbW`V a` [e fZW fdW`V [` fZW HgdUZSe[`Y

ES`SYWdes z`VWj %HEz&* zf [e U^WSd fZSf ahWd dWUW`f _a`fZe(

fZW ZWSV^[`W `g_TWd [` agd ]Wk _Sd]Wfe S`V [` Ki[flWd^S`V

ZSe TWW` _ah[`Y efWSV[^k fa Sdag`V 1,( egYYWef[`Y S VWU^[`W

[` fZW dSfW aX WUa`a_[U YdaifZ* OW SdW S^dWSVk XWW^[`Y fZW [_bSUf

aX fZSf [` S `g_TWd aX SdWSe*

4XVWRPV WDULcV# WUDGH ZDUV# WHFKQRORJ\ ZDUV ^ WKH EXVLQHVV

HQYLURQPHQW KDV EHFRPH WRXJKHU% 9RZ KDYH WKHVH FKDQJHV

DcHFWHG \RXU FRPSDQ\1 5R \RX VHH WKH LQWHUQDWLRQDO

HQYLURQPHQW GHWHULRUDWLQJ1

Such factors always create uncertainty, and in many cases, 

fZ[e US` ZS_bWd Tge[`Wee S`V [`hWef_W`f S`V ZShW S `WYSf[hW

[_bSUf a` [`Vgefd[S^ bdaVgUf[a` q S`V a` agd Ugefa_Wde*

:e S Y^aTS^ Ua_bS`k( iW ZShW ^a`Y TWW` SiSdW aX fZWeW UZS`YWe

S`V fZW UZS^^W`YWe fZWk dWbdWeW`f* AaiWhWd( fZ[e ][`V aX Tge[`Wee

W`h[da`_W`f S^ea ayWde eUabW Xad YdaifZ( S`V iW b^S` fa _S]W geW

aX fZSf eUabW*

Interview with Stephan Zehnder, 
3RVVDUG 8URXS

<?G aX fZW QWSd .,-5 m KHz >PLJ: %WjU^gV[`Y KEz>PH& USfWYadk

@KH HFRQRPLF HQYLURQPHQW PD\ EHFRPH PRUH WXUEXOHQW

LQ IXWXUH% BKDW FDQ 47<V GR WR PDNH WKHLU FRPSDQ\ PRUH

UHVLOLHQW1

Qag `WWV fa _S]W bdah[e[a` Vgd[`Y YaaV f[_We ea Se fa ZShW

S TgyWd Xad ^Wee YaaV f[_We* FWf iad][`Y USb[fS^ _S`SYW_W`f S`V

fZW Ua_bS`kse VWTf dSf[a S`V eW^X)v`S`U[`Y USbSU[fk SdW a`Ya[`Y

Ua`UWd`e* OW ZShW U^WSd [`V[USfade aX iZSf iW US` SyadV6 iW `WWV

fa W`egdW fZSf iW US` dW_S[` SwaSf( WhW` [X fZW eWS YWfe dagYZWd*

BKLFK RI \RXU FRPSDQ\`V UHFHQW GLJLWDO LQQRYDWLRQV

DUH \RX PRVW SURXG RI1

Our Smart Factory logistics solutions are a unique system 

Xad _S`SY[`Y YaaVe fZSf Xg^v^e adVWde Ua_b^WfW^k Sgfa_Sf[US^^k

by using weighing sensors. Our most recent innovation is 'last 

_[^W _S`SYW_W`f$( iZ[UZ Ua`VgUfe fZW [`fWd`S^ YaaVe wai Xda_

S UW`fdS^ efadSYW ba[`f fa SeeW_T^k iad] efSf[a`e WxU[W`f^k

S`V [` S f[_W eSh[`Y iSk q Sgfa_SfWV S`V fdS`ebSdW`f*

About Stephan Zehnder:

;WXadW \a[`[`Y ;aeeSdV( KfWbZS` RWZ`VWd iad]WV [` S `g_TWd

aX [`fWd`Sf[a`S^ Ua_bS`[We S`V [` S dS`YW aX v`S`U[S^ da^We* AW \a[`WV

;aeeSdV [` -552( [`[f[S^^k Se <a`fda^^Wd i[fZ[` fZW <adbadSfW ?[`S`UW LWS_*

?da_ -554 fa .,,0( ZW faa] ahWd Se AWSV aX @dagb <a`fda^^[`Y S`V e[`UW

.,,1( ZW ZSe TWW` <?G aX fZW ;aeeSdV @dagb* KfWbZS` RWZ`VWd ZSe _SVW

S _S\ad Ua`fd[Tgf[a` fa fZW Ua_bS`kse VWhW^ab_W`f [` fZ[e da^W( [`U^gV[`Y

S egUUWeeXg^ USb[fS^ [`UdWSeW S`V S ^SdYW `g_TWd aX e_S^^Wd S`V ^SdYWd

SUcg[e[f[a`e Se bSdf aX ;aeeSdVse YdaifZ efdSfWYk*



The Deloitte CFO Survey  | Growth outlook: Switzerland still good, Europe returns to mediocrity

)'

9RZ GR \RX UDWH ?ZLW]HUODQG`V HFRQRPLF RXWORRN

DQG WKH RXWORRN IRU \RXU PRVW LPSRUWDQW IRUHLJQ PDUNHWV1

OW TW^[WhW fZSf fZW WUa`a_[U W`h[da`_W`f [` agd fia ]Wk

_Sd]Wfe q Ki[flWd^S`V S`V @Wd_S`k q i[^^ Ua`f[`gW fa TW bae[f[hW*

: ]Wk XSUfad Xad ge( ZaiWhWd( [e fZW [ddWhWde[T^W fdW`V faiSdVe

YdWSfWd Ua`hW`[W`UW S`V WSf[`Y a` fZW Ya Se bWab^W TWUa_W _adW

_aT[^W( fZW `g_TWd aX _[Uda)ZageWZa^Ve [`UdWSeWe S`V ^[XWefk^We

Wha^hW* LZ[e [e ZSh[`Y S V[dWUf [_bSUf a` agd UadW Tge[`Wee(

iZ[UZ [`ha^hWe S VW`eW `Wfiad] aX eS^We agf^Wfe Sf fdS`ebadf

ZgTe* OW S^ea WjbWUf YdaifZ [` VW_S`V Xad bdWflW^e S`V Xad `Wi

_Sd]Wfe( egUZ Se fZW MK* :e S dWeg^f( iW SdW UgddW`f^k egTefS`f[S^^k

WjbS`V[`Y agd bdaVgUf[a` USbSU[fk*

4XVWRPV WDULcV# WUDGH ZDUV# WHFKQRORJ\ ZDUV ^ WKH EXVLQHVV

HQYLURQPHQW KDV EHFRPH WRXJKHU% 9RZ KDYH WKHVH FKDQJHV

DcHFWHG \RXU FRPSDQ\1 5R \RX VHH WKH LQWHUQDWLRQDO

HQYLURQPHQW GHWHULRUDWLQJ1

NS^adSse SVhS`fSYW [e fZSf [f dg`e [fe XaaVhW`[W`UW Tge[`Wee

a` S bdWVa_[`S`f^k ^aUS^ eUS^W S`V( i[fZ fZW WjUWbf[a` aX S XWi

[`fWd`Sf[a`S^ efS`VSdV bdaVgUfe( iW bdaUgdW _aef aX agd _SfWd[S^e

^aUS^^k* z` dWeba`eW fa fZW Z[YZ ^WhW^ aX VW_S`V Xad bdWflW^e [` fZW

MK( iW ZShW eWf gb S ^aUS^ bdaVgUf[a` b^S`f( _WS`[`Y fZSf iW US`

abWdSfW fZWdW [ddWebWUf[hW aX fSd[ye*

dQWHUYLHZ ZLWK @RELDV :QHFKWOH# ADORUD
Holding AG

<?G aX fZW QWSd .,-5 m <?G ?adg_ KUZiW[l %<?Ge& USfWYadk

@KH HFRQRPLF HQYLURQPHQW PD\ EHFRPH PRUH WXUEXOHQW

LQ IXWXUH% BKDW FDQ 47<V GR WR PDNH WKHLU FRPSDQ\ PRUH

UHVLOLHQW1

GhWd dWUW`f kWSde( iW ZShW bdahWV fZSf agd Tge[`Wee _aVW^

is resilient. One of the core roles of a CFO is to ensure a solid 

v`S`U[`Y efdSfWYk S`V USb[fS^ efdgUfgdW S`V fa _S]W abf[_S^

geW aX iZSf [e ef[^^ S hWdk YaaV v`S`U[`Y W`h[da`_W`f* OW `WWV

fa Ua`f[`gW fa VWhW^ab fZ[e ea^[V Xag`VSf[a` ea fZSf iW US`

Ya a` dWeba`V[`Y wWj[T^k fa abbadfg`[f[We* NS^adS b^S`e fa Ua`f[`gW

fa Ydai( ea iW SdW [`hWef[`Y ZWSh[^k [` `Wi bdaVgUfe S`V eWdh[UWe

S`V `Wi fWUZ`a^aY[We* :`V( aX UagdeW( iW SdW Ua`efS`f^k ^aa][`Y

agf Xad bafW`f[S^ `Wi SUcg[e[f[a`e* M^f[_SfW^k( S Ua_bS`kse

<?G [e dWeba`e[T^W Xad W`egd[`Y [fe [`fWd`S^ vf`Wee( Xad iad][`Y

i[fZ Z[e ad ZWd fWS_ fa [VW`f[Xk eUabW Xad [_bdahW_W`f S`V Xad

egbbadf[`Y [_b^W_W`fSf[a` aX [_bdahW_W`fe( iZWfZWd [` bdaUWee

abf[_[eSf[a` ad [`)ZageW V[Y[fS^[eSf[a`*

BKLFK RI \RXU FRPSDQ\`V UHFHQW GLJLWDO LQQRYDWLRQV

DUH \RX PRVW SURXG RI1

DSg`UZ[`Y fia `Wi Xad_Sfe [` WSd^k :bd[^ fZ[e kWSd6 fZW ShWU Taj(

S`V agd [``ahSf[a` ^ST ShWU P* OWshW Tg[^f S ^af aX fWUZ`a^aYk [`fa

TafZ Xad_Sfe( S`V TafZ _S`SYW i[fZagf UZWU]agfe* <gefa_Wde

Vai`^aSV S` Sbb( iZ[UZ [e fZW[d V[Y[fS^ ]Wk fa fZW Tge[`Wee(

S`V fZW` geW [f fa eUS` bdaVgUfe S`V bSk Sf fZW W`V aX fZW bdaUWee*

zfse S iZa^W `Wi eZabb[`Y WjbWd[W`UW q S`V Ugefa_Wde SdW hWdk

enthusiastic about it.

About Tobias Knechtle:

:XfWd efgVk[`Y Tge[`Wee SV_[`[efdSf[a` Sf fZW M`[hWde[fk aX ;Wd`( LaT[Se

C`WUZf^W iad]WV [` [`fWd`Sf[a`S^ da^We Sf FWef^p( fZW ;aefa` <a`eg^f[`Y

@dagb S`V fZW bd[hSfW Wcg[fk Ua_bS`k <[`hW`* ?da_ .,,5 fa .,-0(

ZW iSe KW`[ad N[UW HdWe[VW`f ?[`S`UW Sf fZW CgVW^e][ @dagb i[fZ

dWeba`e[T[^[fk Xad E#: S`V Ua`fda^^[`Y( S_a`Y afZWd SdWSe* K[`UW .,-0(

LaT[Se C`WUZf^W ZSe TWW` <?G S`V S _W_TWd aX fZW _S`SYW_W`f fWS_

Sf NS^adS Aa^V[`Y :@* z` fZ[e da^W( ZW S^ea fS]We dWeba`e[T[^[fk Xad Tge[`Wee

fdS`eXad_Sf[a`( Zg_S` dWeagdUWe( [`hWefad dW^Sf[a`e S`V fZW @dagbse E#:

SUf[h[f[We* LaT[Se C`WUZf^W ZSe b^SkWV S ]Wk da^W [` W`egd[`Y fZSf NS^adS

XaUgeWe a` [fe UadW Tge[`Wee( VWhW^ab[`Y fZW Ua_bS`k [`fa S ^WSV[`Y

XaaVhW`[W`UW egbb^[Wd S`V dWbae[f[a`[`Y [f a` fZW v`S`U[S^ _Sd]Wf*
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Notes



LZ[e bgT^[USf[a` ZSe TWW` id[ffW` [` YW`WdS^ fWd_e S`V iW dWUa__W`V fZSf kag aTfS[` bdaXWee[a`S^ SVh[UW TWXadW SUf[`Y ad dWXdS[`[`Y Xda_

SUf[a` a` S`k aX fZW Ua`fW`fe aX fZ[e bgT^[USf[a`* =W^a[ffW :@ SUUWbfe `a ^[ST[^[fk Xad S`k ^aee aUUSe[a`WV fa S`k bWdea` SUf[`Y ad dWXdS[`[`Y Xda_

SUf[a` Se S dWeg^f aX S`k _SfWd[S^ [` fZ[e bgT^[USf[a`*

=W^a[ffW :@ [e S` Sx^[SfW aX =W^a[ffW FO> DDH( S _W_TWd vd_ aX =W^a[ffW LagUZW LaZ_Sfeg D[_[fWV( S MC bd[hSfW Ua_bS`k ^[_[fWV Tk YgSdS`fWW

%t=LLDu&* =LLD S`V WSUZ aX [fe _W_TWd vd_e SdW ^WYS^^k eWbSdSfW S`V [`VWbW`VW`f W`f[f[We* =LLD S`V =W^a[ffW FO> DDH Va `af bdah[VW eWdh[UWe

fa U^[W`fe* H^WSeW eWW iii*VW^a[ffW*Ua_+UZ+STagf fa ^WSd` _adW STagf agd Y^aTS^ `Wfiad] aX _W_TWd vd_e*

=W^a[ffW :@ [e S` SgV[f vd_ dWUaY`[eWV S`V egbWdh[eWV Tk fZW ?WVWdS^ :gV[f GhWde[YZf :gfZad[fk %?:G:& S`V fZW Ki[ee ?[`S`U[S^ ESd]Wf

KgbWdh[eadk :gfZad[fk %?zFE:&*

n .,-5 =W^a[ffW :@* :^^ d[YZfe dWeWdhWV*


