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Dear Members, 

The New Year hopefully started well for everybody. I am sure you 

are full of energy to face all the challenges of 2014 and you have 

tried enthusiastically to keep those New Year’s resolutions that 

pertain to getting or staying fi t and eating healthier.

The spare time over the Holidays allowed me to catch up on 

reading and I came across an interesting book entitled “Merger of 

the Century” by Diane Francis. The book elaborates on the facts 

that no two nations in the world are as integrated, economically 

and socially, as are the United States and Canada. The book 

speculates with many interesting scenarios, e.g. if China, Russia and others succeeded 

in capturing control over much of Canada’s resources and its Arctic regions, thus gaining 

political infl uence, the relationship between the U.S. and Canada would be disrupted, as 

would oil shipments. It deals with agreements between China and Canada and compares 

it with the NAFTA treaty. The author also warns of international threats, terrorism, 

immigration and drug smuggling and suggests why a merger between the two countries 

would strengthen and how a merger deal could be structured.

Of course, all this is debatable and the future will tell, who will be the next power by 

the year 2035. Asians are well known to think long-term and their state capitalism have 

served them well. 

The various companies are set to start reporting their annual earnings and results for 

2013. The investment specialists are working on revising their initial forecasts downwards, 

creating a potential obstacle to further stock market gains after the benchmark S&P 500 

index recorded its best annual performance in 16 years. Please see the contribution in 

this issue.

In our small world, our Chamber just landed the fi rst project helping a well-known Swiss 

fi rm to try to penetrate the Canadian market. We have helped fi rms in the past, but this 

opportunity will be a door opener for many more projects to come. A small task force 

was involved in this direction changing business plan. At the time of our Annual General 

Meeting (April 23rd), we will be in a position to tell you more about it. For now we have 

to stick to the signed confi dentiality agreement.

We will have some exciting events planned for the reminder of the year and we are 

looking forward to seeing you at such occasions. Thank you for your continued support!

Yours sincerely,

Ernst Notz, President 

Swiss Canadian Chamber of Commerce (Ontario) Inc.
756 Royal York Road • Toronto, Ontario M8Y 2T6
Tel: (416) 236-0039 • Fax: (416) 236-3634 • E-mail: sccc@swissbiz.ca • www.swissbiz.ca

2014 COMING EVENTS

April 23 Annual General Meeting at the King Edward Hotel
June 10 Golf Tournament at King’s Riding Golf Club
June 15 World Cup Soccer Event: Switzerland – Ecuador
June 20 World Cup Soccer Event: Switzerland – France
June 25 World Cup Soccer Event: Honduras – Switzerland
August 19 Pub Night with the British Chamber
November 15 Gala Dinner Dance 

Further Information can be found on www.swissbiz.ca/upcoming_events

Dates above are subject to change
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Chères et chers membres,

Il est bien naturel qu’en ce début d’année je vous offre, au nom de 
mes collègues du Conseil d’administration, nos meilleurs vœux de 
succès et de prospérité. J’espère que le climat économique de 2014 
sera favorable à l’essor de vos entreprises.

L’année s’annonce très occupée pour notre Chambre. Durant les 
derniers mois, nous avons entrepris un « Virage Affaires » qui 
va se poursuivre de façon intensive. Nous avons la volonté de 
faire de notre Chambre un lieu d’échanges qui favorisera les 
rencontres entre les membres. En novembre et en décembre, les membres ont pu voir 
la concrétisation d’un de nos projets, les « Cocktails-Conférences ». Les commentaires 
reçus à la suite de nos deux premières rencontres sont très encourageants et nous 
travaillons très fort pour vous présenter d’autres rencontres tout au long de l’année. Je tiens 
particulièrement à souligner le soutien de deux entreprises membres de la Chambre qui 
nous permettent de réaliser ces nouvelles initiatives : Le Groupe Alfi d et Mirabaud.

Après le succès de notre soirée « Fondue », nous sommes à préparer la soirée « Raclette » 
et le tournoi de golf de juin. J’invite les membres à réserver très tôt car ce sont deux 
événements très populaires et très courus. De plus, nous apprécions toujours les cadeaux 
qui nous sont offerts par nos membres et que nous faisons tirer lors de ces événements. 
Vous pouvez communiquer avec Bruno Setz, notre responsable de l’organisation de ces 
événements si vous êtes intéressés.

Nous avons constaté, en 2013, une croissance intéressante de notre membership et nous 
devrions continuer sur cette lancée en 2014. Il est important que les jeunes dirigeants 
d’entreprises se joignent à nous afi n d’amener de nouvelles idées. Nous commencerons, 
dans les prochains jours, une consultation de nos membres afi n de mieux comprendre les 
attentes et de mettre en place des activités que vous souhaitez.

De plus, nous allons répondre, en ce début d’année, à une demande de nos membres; en 
effet, nous entreprenons actuellement une opération de mise-à-jour du site internet de la 
Chambre et dans quelques semaines, vous verrez un tout nouveau site.

Nous avons donc un agenda occupé pour l’année qui commence et je vous remercie de 
votre soutien et de votre participation à nos activités.

Au plaisir de vous voir très bientôt lors de nos prochains événements.

Jean Serge Grisé
Président du conseil d’administration de la Chambre de commerce canado-suisse 
du Québec.

ÉVÉNEMENTS / UPCOMING EVENTS 2014

19 Février 2014 / February 19th 2014  Soirée Raclette / Raclette Evening 

2 Juin 2014 / June 2nd 2014  Tournoi de Golf / Golf Tournament

Des événements supplémentaires seront ajoutés au fur et à mesure 

Additional events will be added as soon as the dates will be known

Dates sujet à changement / Dates are subject to change

INFORMATION et détails/and details : www.cccsqc.ca ou/or (514) 937-5822 
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Economic Out look 

Perspect ives économiques

RÉTROSPECTIVES 2013 ET 
PERSPECTIVES 2014
Par Mirabaud Canada Inc.

Des divergences de plus de vingt pour cent…

Hausse des actions, baisse des obliga-

tions, l’analyse rétrospective pour 2013 

montre que les grandes lignes de l’allocation 

d’actifs préconisée en janvier dernier se sont 

concrétisées. Baignée par les injections de 

liquidités des banques centrales, l’année 

passée aura été faste pour un grand nombre 

d’actifs fi nanciers ! En moyenne pondérée 

par la capitalisation, les cours de bourse 

des plus grandes sociétés se sont appréciés 

de près de vingt pour cent selon l’indice de 

référence de couverture mondiale.

Dans le détail cependant, les plus-values 

sont contrastées. Au premier chef, les chif-

fres mettent en évidence un grand écart 

de performance entre les pays dévelop-

pés et émergents. Alors que les bourses 

américaines et allemandes se sont envolées 

d’environ vingt pour cent, les principales 

sociétés brésiliennes ou turques ont fait 

perdre de l’argent à leurs détenteurs. 

Propulsées par les discours combatifs de 

M. Abe et l’explosion de la masse moné-

taire qui les a accompagnés, les actions 

japonaises se sont appréciées de presque 

cinquante pour cent ! Mais la dépréciation 

du yen explique dans une large mesure ce 

rendement époustoufl ant, celui-ci perdant 

la moitié de son éclat une fois converti dans 

une autre monnaie que celle de l’Empire du 

soleil levant. 

Cette observation souligne les enjeux 

persistants liés à l’évolution des taux de 

change. Depuis la crise de 2008, certains 

États essaient délibérément d’infl uencer la 

valeur de leur monnaie dans l’espoir de faire 

remonter les taux d’infl ation et de croissance 

économique. Dans ce cadre et après des 

années d’appréciation, l’événement emblé-

matique de 2013 restera l’effondrement de 

plusieurs monnaies émergentes. Parmi les 

exemples les plus frappants, les cours du 

rand sud-africain ou de la roupie indonési-

enne ont chuté de plus de vingt pour cent 

contre le dollar américain.

Si les rendements obligataires refl ètent 

aussi d’importantes différences suivant les 

régions, les performances des produits de 

taux ont le plus souvent évolué en territoire 

négatif. En ligne de mire notamment, les 

emprunts d’États de longue maturité jouis-

sant de la meilleure qualité de crédit. En 

vertu de leur statut d’actifs plus risqués, 

les obligations de moins bonne qualité ont 

réussi à générer une performance positive 

sur l’année écoulée. Les titres à haut rende-

ment, que ce soit d’entreprises ou émises 

par des pays européens mal notés par les 
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agences qui dictent leurs lois sur les marchés, 

ont rapporté des rendements intéressants. 

En somme, la prise de risque en 2013 

aura été largement récompensée. L’exercice 

d’allocation d’actifs aurait-il été trop évident 

? Pas si facile cependant, comme l’illustrent 

les tremblements de la dette émergente 

dont les prix ont été fracassés. De même, les 

investissements dans les matières premières 

ont littéralement fondu ! L’or en particulier 

accuse une chute de plus de vingt pour cent, 

une déconvenue qui met un terme à douze 

années consécutives de hausse.

Quelle lecture peut-on apporter à 

l’examen de ces chiffres ? 

Les économistes feront remarquer que les 

taux de croissance et d’infl ation ont évolué 

à contre-courant lorsque sont comparés, glo-

balement, les deux blocs que constituent les 

pays développés et émergents. Si les taux 

d’activité ont généralement augmenté pour 

les premiers, avec notamment la sortie de la 

récession de la zone euro, les taux de crois-

sance ont le plus souvent ralenti pour les 

seconds. Au contraire, l’infl ation s’est accé-

lérée pour ces derniers, alors qu’elle a reculé 

au sein des économies les plus avancées. 

Dans ce contexte, la politique monétaire est 

demeurée très souple dans les pays dével-

oppés alors qu’elle s’est resserrée dans bon 

nombre de pays émergents. 

Une remarque de poids vient toutefois 

nuancer ce simple bilan : le marché s’est 

préparé à un ton moins accommodant de 

la part de la Réserve fédérale américaine 

(Fed) suite au discours de son président le 

22 mai dernier. Ces anticipations expliquent, 

en substance, l’essentiel des mouvements 

passés sous revue : la remontée des taux 

longs, les décrochements parfois violents 

des indices boursiers, la chute de l’or et des 

monnaies émergentes…

Que faut-il attendre des actifs fi nanciers 

en cette nouvelle année ? 

Dans le cadre de notre politique de place-

ment, répondre à la question revient à par-

courir plusieurs thèmes d’investissement. 

Dans la continuité de 2013, ces différents 

sujets s’articulent, d’une manière ou 

d’une autre, autour du sort du programme 

d’assouplissement quantitatif américain.

En premier lieu, s’agira-t-il de favoriser 

les actifs risqués au détriment des obliga-

tions réputées de meilleure qualité ? Si nous 

restons haussiers sur les actions dans une 

vision à un an, les prochains mois verront 

une augmentation des tensions. En toile de 

fond, la perspective d’un allègement des 

achats de titres par l’autorité monétaire 

américaine. 

À l’image de ce qui s’était produit l’été 

dernier, l’épisode provoquera de la nervosité 

sur les marchés. Les taux de rendements des 

obligations se tendront et, dans l’intervalle, 

les cours des actions pourraient en être 

affectés. Dans cette confi guration, il est 

probable que certains capitaux tenteront 

de se réfugier auprès de placements à très 

court terme. 

Ballotée entre l’accélération de la crois-

sance économique et les premiers pas de 

la normalisation de la politique menée par 

la Fed, la bourse américaine pourrait ainsi 

dessiner une évolution latérale au cours 

des six prochains mois. Les opérateurs les 

MIRABAUD Canada Inc. - Olivier Rodriguez / MIRABAUD Gestion Inc. - Yves Erard
1501, avenue McGill College - Bureau 2220 - Montréal (Québec) H3A 3M8 - T +1 514 393-1690 - F +1 514 875-8942
MIRABAUD Canada Inc. est membre de l’Organisme canadien de réglementation du commerce des valeurs mobilières inc. et du Fonds canadien de protection des épargnants.

MIRABAUD ÉLARGIT SON HORIZON, AUTANT 
POUR LA GESTION PRIVÉE QUE L’ASSET MANAGEMENT 
ET L’INTERMÉDIATION.
S’ENGAGER AUTREMENT POUR ALLER PLUS LOIN.
  

www.mirabaud.com

TANT D’HORIZONS À EXPLOR  R
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plus réactifs y verront là des opportunités 

d’investissement, cherchant à moduler leur 

exposition en fonction des événements. 

Dans ce cadre, le premier semestre devrait 

être particulièrement propice à une gestion 

dynamique. 

Ces mouvements d’angoisse ne devraient 

toutefois pas perdurer et notre scénario de 

base ne remet pas en cause la tendance 

haussière, à moyen terme, du marché des 

actions. Précisément, une fois la croissance 

économique assise et fortifi ée, la volatilité 

devrait s’estomper. Les investisseurs ayant 

digéré le changement de ton de la Réserve 

fédérale et rassurés par l’amélioration de 

la conjoncture reviendront sur les marchés 

pour profi ter des bénéfi ces des sociétés, 

tirés par une meilleure santé de l’économie 

mondiale. 

En miroir de notre scénario pour les 

actions, nos prévisions pour les marchés des 

taux se déclinent en deux temps : en raison 

d’un amendement de la politique de la Fed, 

les rendements devraient remonter au cours 

des deux premiers trimestres. Par la suite, 

une évolution plus latérale est alors plus 

probable. Autrement dit, les mois à venir 

continueront d’être hostiles aux placements 

obligataires, mais la perspective de taux à 

long terme plus élevés en seconde partie 

d’année suscitera un regain d’intérêt.

S’il ne fait nul doute que l’événement 

pressenti aux États-Unis n’épargnera aucune 

place fi nancière, quelles pourraient être, 

dans ce cadre général, les disparités régio-

nales ? 

Sous l’effet d’une impulsion de la 

Banque centrale européenne, les actions 

européennes pourraient prendre leur 

revanche sur leurs homologues américaines. 

Sachant l’autorité de Francfort très sensible 

à l’évolution des indices des prix à la con-

sommation, nous prévoyons des mesures 

complémentaires d’assouplissement de la 

part de l’institution dont il est question. 

Aussi, dans une perspective d’accélération 

de la croissance mondiale, les marchés émer-

gents pourraient-ils rebondir et dépasser la 

performance des benchmarks de l’oncle Sam 

? Certes, la grande hétérogénéité des pays 

en développement ne permet pas d’énoncer 

de généralités. Néanmoins, les exportations 

chinoises, coréennes et taïwanaises sont 

bien placées pour profi ter d’une reprise de 

la croissance dans les pays les plus industri-

alisés. Ces marchés asiatiques présentent en 

outre des ratios de valorisation attrayants et 

un potentiel de rattrapage non négligeable 

par rapport à la référence américaine. 

Sur le plan des devises, la guerre de 

tranchées que se livrent de grandes nations 

au travers de leurs cours de change risque 

de se prolonger. Dans un contexte de faibles 

taux de croissance et d’infl ation, nul ne 

verra d’un bon œil sa monnaie s’apprécier. 

Évidemment, le moindre assouplisse-

ment de la politique monétaire de la Fed 

et le contre-pied envisagé par la Banque 

centrale européenne tendent à initier une 

position haussière sur le dollar. Toutefois, 

les tergiversations menées sur le budget 

de l’État américain en octobre dernier ont 

mis à mal la confi ance accordée au billet 

vert et ce, dans un contexte où la première 

puissance mondiale traîne encore un lourd 

défi cit de sa balance commerciale. Dans une 

vision d’amélioration de la conjoncture et 

d’atténuation des risques systémiques, nous 

continuons à croire à la hausse de l’euro et 

du dollar contre le franc.

En conclusion, les marchés sauront-ils 

affronter sereinement la réduction graduelle 

des injections de liquidités de la Banque 

centrale américaine ? Dans un scénario 

d’accélération de la croissance économique, 

nous estimons que 2014 devrait se montrer 

fi nalement favorable aux actifs risqués. 

Toutefois, le chemin pour y parvenir ne se 

fera pas sans volatilité. Dans cette perspec-

tive, une gestion dynamique menée dans 

le cadre d’une allocation d’actifs diversifi ée 

défi nira certainement les portefeuilles les 

plus intéressants. 

Bien que Mirabaud Canada Inc. et les 

entités du Groupe Mirabaud aient sélec-

tionné les meilleures sources d’informations, 

l’exactitude des indications fi gurant dans 

la présente ne saurait être garantie. Le but 

de cette publication n’est qu’informatif, et 

ne représente en aucun cas une offre de 

conclure. Les analyses et conclusions détail-

lées dans cette publication sont susceptibles 

d’être révisées en tout temps par Mirabaud 

Canada Inc. et les entités du Groupe 

Mirabaud. Les références aux performances 

passées ne sauraient garantir l’évolution 

future.

MIRABAUD Canada Inc. 
1501, avenue McGill Collège, bureau 2220, 
Montréal (Québec)  H3A 3M8
Téléphone : (1 514) 393 1690 
Télécopie : (1 514) 875 8942

Membre de l’Organisme canadien de 
réglementation du commerce des valeurs 
mobilières Inc. et du Fonds canadien de 
protection des épargnants.

www.mirabaud.com ■

SWISS COMPANIES DOING 
BUSINESS IN CANADA – TAX 
CONSIDERATIONS

By: C. Todd Trowbridge, CPA, CA

Swiss companies doing business in Canada 

have both corporate tax and employee 

personal tax withholding and reporting 

considerations. This article provides an over-

view of key corporate and individual tax 

considerations for Swiss companies doing 

business in Canada. 

CORPORATE TAX WITHHOLDING AND 
REPORTING OBLIGATIONS 
If a Swiss company has employees perform-

ing services in Canada, it may be seen to be 

carrying on business in Canada. A company 

can be deemed to be carrying on business 

in Canada simply by soliciting orders/offer-

ing products or services for sale through an 

agent or employee. Carrying on business 

in Canada results in corporate tax report-

ing requirements and potential taxation in 

Canada. Where fi ling requirements are not 

met, signifi cant penalties may result even 

where no tax is ultimately owing to Canada. 

GST/HST registration, collection and report-
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ing requirement may also be necessary in 

many circumstances.

Further, a Swiss company rendering ser-

vices in Canada, is subject to a 15% tax with-

holding on their invoices under Regulation 

105 of The Income Tax Act (and an additional 

9% under Quebec tax law if services are ren-

dered in Quebec). The Canadian customer is 

required withhold and remit the tax to the 

Canada Revenue Agency (CRA) as well as 

fi le Form T4A-NR to report this tax withhold-

ing. The withholding is not a fi nal tax but 

rather a tax instalment against a potential 

tax liability in Canada. 

However, as per the Canada-Switzerland 

Tax Treaty, a Swiss corporation carrying on 

business in Canada is only subject to taxa-

tion on income earned in Canada through a 

fi xed place of business/ permanent estab-

lishment (PE in Canada). Therefore, it is cru-

cially important for a company to determine 

whether or not a PE will exist in Canada as a 

result of doing business there.

If it is determined that the Swiss company 

does not have a factual PE in Canada, it 

can fi le a treaty based exemption with its 

Canadian corporate tax return in order to 

obtain a refund of the tax withheld on its 

invoices. Further, where a Swiss company 

will not have a PE in Canada in respect of 

their services, it may be possible to obtain 

a Regulation 105 waiver (in respect of the 

15% tax withholding) in advance of pro-

viding their services in Canada in order to 

eliminate the cash fl ow impact of this tax 

withholding.

EMPLOYEE PAYROLL TAX WITHHOLDING 
AND REPORTING OBLIGATIONS
A Swiss company will have payroll withhold-

ing obligations for both Canadian resident 

and non-resident employees in relation to 

employment exercised in Canada, even if 

it does not have a deemed or actual PE in 

Canada. There is potential for signifi cant pen-

alties and interest charges if the Company 

is not compliant with the tax withholding 

requirements. 

However, if applied for in advance, a 

Regulation 102 waiver may be obtained for 

employees resident in Switzerland that will 

ultimately be exempt from Canadian tax 

under the Canada-Switzerland tax treaty. 

This would eliminate the need to withhold 

payroll taxes in respect of their employment 

in Canada. 

A Regulation 102 waiver will only be 

obtainable if the employee is present in 

Canada for less than 183 days in the fi scal 

year, the remuneration is not paid by or 

on behalf of a person who is a resident 

of Canada, and is not borne by a PE in 

Canada. In order to qualify for a Regulation 

102 waiver, the non-resident Corporation 

will often need to obtain a Regulation 105 

waiver at the same time to prove it does not 

have a PE in Canada. 

Where a waiver is not obtainable 

because the compensation is borne by 

a PE in Canada or the employee does not 

otherwise meet the criteria for a waiver, the 

Swiss company will be required to meet the 

payroll tax withholding requirements. Also, 

the employee will have a tax liability in 

Canada and will have a Canadian individual 

non-resident tax return fi ling requirement 

where tax is owing, a return is requested by 
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CRA, or if they wish to claim a refund of over 

withheld taxes.

Where the company/employee quali-

fi es for a waiver but one not requested, 

the company will still be required to meet 

the payroll tax withholding requirements. 

In order to re-claim the taxes that have 

been withheld, the employee must fi le a 

Canadian tax return. This brings about other 

complexities in terms of who will fund the 

Canadian tax withholdings and the mechan-

ics of reclaiming this refund in cases where 

it is funded by the employer, especially 

where the employee no longer works for 

the company or where the employee has 

been subject to full payroll withholding in 

Switzerland.

The company is required to report 

Canadian source earnings and tax withhold-

ings, if applicable, on Form T4 on an annual 

basis. Even if a Regulation 102 waiver is 

granted and no taxes have been withheld, 

T4 reporting is still required. Employees 

would need to apply for either an Individual 

Tax Number or a Social Insurance Number. 

There are potential penalties and interest for 

non-compliance to fi le or distribute Form T4.

Canadian social security requirements 

(Canada Pension Plan and Employment 

Insurance) would need to be reviewed. 

If the criteria are met for exemption from 

Canada Pension Plan contributions for a 

Swiss resident employee, a Certifi cate of 

Coverage would need to be applied for with 

the Swiss tax authorities. The Employment 

Insurance rules would need to be reviewed 

to determine if the employee and Company 

are exempt from contributions.

Canada has a Voluntary Disclosure 

Program (VDP) that allows for relief from 

penalties for both corporations and indi-

viduals that have been non-compliant in the 

past. If the voluntary disclosure is accepted, 

the taxpayer is still required to pay the taxes 

owing plus interest, but penalties would be 

waived if the VDP criteria are met and the 

Canada Revenue Agency accepts the VDP.

This article is meant to provide a brief summary 
of the withholding and reporting requirements 
in Canada for Swiss companies doing business 
in Canada. A thorough analysis should be 
done by companies either contemplating 
doing business in Canada or already doing 
business in Canada. Professional advice from 
a qualifi ed international tax advisor is strongly 
recommended before acting on any information 
contained herein.

Todd is a Chartered Professional Accountant 
and Tax Advisor with Trowbridge Professional 
Corporation, Chartered Professional 
Accountants/Tax Advisors based in Toronto, 
Ontario, Canada. The fi rm focuses on 
international tax services for foreign companies 
doing business in Canada.

For further information on the fi rm and the 
services provided, visit www.trowbridge.ca. ■

A LOOK AHEAD TO 2014
Written by Stefan R. Meyer, Analyst, UBS AG

• Equities: We favor mid caps as we 

move into the New Year. Attractive 

dividend payers also remain a promising 

investment theme. 

• Bonds: We recommend selected bonds 

from the lower investment-grade 

segments and certain hybrid bonds from 

non-fi nancial  companies. 

• Real estate: We consider real estate 

equities to be fairly valued. On  account 

of the returns, however, we recommend 

selective real  estate equities in the 

portfolio mix. 

• Currencies: In 2014, the main currencies, 

including the Swiss  franc, are likely to 

remain within the trading ranges of the 

past few months. 

A STOCK MARKET YEAR COMES TO A 
CLOSE – WHAT DOES 2014 HOLD?
2013 will be remembered as a good year 

for equities. But what does 2014 hold? We 

expect the global economy to continue to 

recover and interest rates in industrial coun-

tries to have bottomed out in 2013. This sug-

gests a positive outlook for equities and a 

cautious note for bonds. However, there are 

risks in this scenario, such as the question 

of how sustainable the economic recovery 

actually is, and equity valuations that are 

already somewhat high in absolute terms. 

EQUITIES – IS 2014 THE TIME TO INVEST 
IN CYCLICAL EQUITIES?
Global economic data continues to point to 

economic recovery. We are also expecting a 
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moderate economic upturn for the Eurozone 

in particular. The potential for the economic 

upswing is likely to be limited, however, due 

to high levels of national debt. Starting from 

a higher level, we expect that Switzerland 

will also see a small economic recovery. For 

investors, this means that equity portfolios 

could certainly include more cyclical equi-

ties, especially if they also have an above-

average orientation toward the Eurozone. 

Having said that, some cyclical equities have 

already anticipated an improvement in the 

economy to some extent. For this reason we 

recommend remaining selective and invest-

ing in equities such as ABB, Dätwyler, Dufry 

and Kaba. Many companies in defensive 

sectors also already have impressive valua-

tions in historical terms. In this respect we 

also advise selectivity and favor equities 

such as Zurich Airport, Lindt & Sprüngli, 

Roche and Swisscom. Overall we expect that 

the winners of 2013, i.e. defensive stocks, 

will not boast such strong performance in 

2014. On the other hand, we also do not 

believe that the pendulum will now swing 

clearly in favor of cyclicals in 2014. 

SWISS ECONOMY
Written by Caesar Lack, Economist, UBS AG

The manufacturing industry and exports: a 

light at the end of the tunnel?  In the third 

quarter of 2013 the Swiss economy grew at 

a respectable 0.5% compared to the previ-

ous quarter (after adjustment for seasonal 

infl uences and infl ation) – the same rate 

as the second quarter. The growth in goods 

exports (excluding valuables) in particular 

was very encouraging. Goods exports rose 

almost 4% quarter-on-quarter. The recovery 

in the export-oriented industry is refl ected 

on the production side in a rise in value 

added in the processing industry. Following 

three quarters of decline, this was up 1.5%. 

Other indicators also confi rm stabilization in 

industry. For example, the third quarter saw 

a slight rise in employment in industry, for 

the fi rst time in fi ve quarters. The industrial 

Purchasing Managers’ Index is also pointing 

upward. Construction remains an important 

pillar of economic growth: construction 

investments rose 1.0% in the third quarter, 

while value added in the construction sector 

even gained as much as 1.1%. In contrast, 

private consumption slowed signifi cantly 

following four very strong quarters. In the 

third quarter it only rose 0.2% compared to 

the previous quarter. With estimated popu-

lation growth of 1.2% in 2013, this is even 

equivalent to a per capita decline.
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2014: GLOBAL UPSWING
The global economy should recover to some 

extent in 2014, following a two-year period 

of weakness. With the Eurozone economy 

shrinking during these two years, we expect 

it to grow slightly in 2014, at the rate of 

1.1%. Global economic growth should 

accelerate from a modest 2.5% in 2013 to 

3.4% in 2014. A global upturn is likely to 

improve the situation signifi cantly in the 

export-oriented Swiss industry. We expect 

next year will see export growth of around 

6%. With imports expected to grow around 

5%, foreign trade should make a substantial 

contribution to economic growth. It is pos-

sible that the Swiss economy will exceed 

the economic institutes’ forecasts by a wide 

margin. On average the institutes expect 

growth of 1.9% for 2014.

However, there are also plenty of risks 

in the New Year. The all-clear signal can ini-

tially be given on the infl ation front – due to 

underutilization of global economic capacity, 

infl ation should not be an imminent threat 

in 2014. In Switzerland, too, infl ationary 

pressure is likely to remain very low in 2014.

These articles can be found in Investing in 
Switzerland, a monthly contribution by 
UBS AG. For a complete version of these 
articles, please visit www.swissbiz.ca or 
contact your UBS advisor.  ■

EXCELLENT LIVING AND 
WORKING CONDITIONS FOR ALL 
IN THE SWISS CANTON OF ZUG!
The canton of Zug is one of the most popular 

areas to live and do business in according 

to numerous independent league tables 

and reports. The unique ‘Spirit of Zug’ 

can immediately be felt. It is easy to get 

things done here, and the Zug authorities 

have an excellent reputation for dealing 

with matters speedily and effi ciently. Zug’s 

economic success is based on a long-term 

development strategy. 

The canton of Zug offers the best overall 

environment for business. Everyone can 

enjoy the excellent living and working 

conditions. The key advantages are the 

unique mix of small and large, local and 

international companies; a dense network 

of service providers, suppliers and private 

sponsors; investments in training, sport and 

culture; attractive tax rates for legal entities 

and private individuals; and fi nally an effi -

cient infrastructure and a fascinating living 

environment.

DECISIVE FACTORS WHEN CHOOSING 
WHERE TO LOCATE YOUR BUSINESS
Zug is business-friendly, and business 

owners already based here or seeking to 

come here appreciate the service-oriented 

and streamlined administration and its fast 

decision-making processes. Zug’s authori-

ties ensure that inhabitants and businesses 

enjoy a business-friendly environment. 

Companies, trade associations and authori-

ties have close links with one another, 

allowing business activities to fl ourish and 

ensuring that the canton retains its position 

as the most attractive place to do business 

in the long term.

Zug can offer you plentiful skilled 

workers – numerous local technical colleges 

and institutes provide international training 

programmes. Zug’s fi rst-class infrastructure 

means that the can-ton has one of the 

highest education levels in Europe. The Zug 

economy offers a large pool of highly quali-

fi ed talent and acts as a magnet for skilled 

workers. Moreover, the canton’s interna-

tional dimension gives it strong cultural 

diversity. 

Zug is known for its stability. It is a suc-

cessful canton, and has enjoyed the utmost 

political and fi nancial stability for decades. 

This economic success is based on a long-

term development strategy. Tax rates for 

legal entities and private individuals are 

among the lowest in Switzerland.

The canton of Zug also offers excellent 

quality of life, and is one of the most popular 

locations in Switzerland. A big advantage is 

the short distance to many destinations. 

People who work here enjoy a very good 

work-life balance. Zug offers excellent 

transport links, lying in the heart of Europe, 

the centre of Switzerland and within the 

metropolitan area of Zurich.

ZUG CONTINUES TO BE ECONOMICALLY 
SUCCESSFUL
The canton of Zug has grown constantly in 

recent years. This can be seen in the latest 

provisional fi gures on the structure of busi-

ness compiled by the Federal Offi ce for 

Statistics for 2011. These business statistics 

have been collected using a completely new 

methodology and supersede the previous 

business census conducted in 2008. The 

new data is based on information in the 

Swiss social security registers, meaning that 

many companies are no longer required to 

complete the survey. 

THE SIGNIFICANCE OF ZUG’S ECONOMY
In 2011 there were around 104,000 people 

in employment in Zug, or the equivalent of 

85,000 full-time jobs. This amounts to 2.1 

per cent of total employment in Switzerland. 

Compared with a proportion of the overall 

population of 1.5 per cent (119,000 inhab-

itants), this means that employment is 

well above average and underlines the 

importance of Zug as a business location. 

Employment is spread across some 17,000 

businesses. 

The canton of Zug is one of the most popular areas to 
live and do business in (Photo: Andreas Busslinger).

The Zug economy offers a large pool of highly qualifi ed 
talent and acts as a magnet for skilled workers 
(Photo: Andreas Busslinger).
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GROWTH IN INDUSTRY AND SERVICES
The strong presence of high value-adding 

industries and service providers together 

with the high concentration of fast-growing 

sectors in the canton of Zug play a key role 

in ensuring the quality of economic develop-

ment. Here, the broad diversity of industries 

and the unique mix of small, large, local 

and international companies are essential 

in safeguarding the canton’s stability. The 

latest fi gures from the Federal Offi ce of 

Statistics reveal some interesting facts. 

Industrial production remains particularly 

strong, and the number of people employed 

in both services and industrial production 

(manufacturing and industry) have both 

increased by around 5 percent. In 2011, 

services employed around 80,000 people 

and industrial production around 22,000. At 

the same time across Switzerland overall, 

manufacturing and industry stagnated, 

while services grew by 3 per cent. For 

more information visit: www.zg.ch/statistik 

http://www.bfs.admin.ch/bfs/portal/de/

index/themen/06/01/new/nip_detail.

html?gnpID=2013-716

CREATING CLUSTERS FROM COMMODITY 
TRADING TO LIFE SCIENCES
Over the years, various clusters have been 

created in the canton of Zug that play an 

important role in Switzerland, for example in 

fi elds such as commodity trading, wholesale 

trade (more than 20% of jobs in wholesale 

are in the area of life sciences) and the 

distribution of branded products. For some 

products such as petroleum, natural gas, 

steel and coffee, Zug is one of the biggest 

trading centres in the world. Other impor-

tant areas include medical technology and 

devices, high-tech sectors such as IT and 

electronics, and pharmaceutical and chemi-

cal products. 

GET IN TOUCH WITH THE ECONOMIC 
PROMOTION OFFICE 
We provide services directly for business 

owners and entrepreneurs. We are your 

partners and promote Zug as a business 

location. We have close contacts with local 

companies, trade associations, industry 

organizations and authorities, and provide 

services to those companies seeking to 

locate to our canton. We will be delighted 

to work on your behalf – our foremost aim is 

the satisfaction of our clients.

Our services are provided free of charge 

and include:

• help with creating a company, securing 

work permits and dealing with 

infrastructure issues

• introductions to useful contacts and 

sources of information

• close links with companies, trade 

associations, industry organizations and 

authorities

• the offer of a wide range of documents 

and brochures 

Beat Bachmann

Director, 

Zug Economic 

Promotion Offi ce

Guido Bulgheroni

Deputy Director,

Zug Economic 

Promotion Offi ce

Peter Müllhaupt

Legal Associate, 

Zug Economic 

Promotion Offi ce

Department of Economic Affairs, Canton of Zug
Economic Promotion Offi ce
Aabachstrasse 5
6301 Zug, Switzerland
www.zg.ch/economy 
economy@zug.ch ■

La version française de cet article est dis-

ponible sur notre site internet sous le titre: 

Remarquables conditions locales pour tous 

dans le canton de Zoug!

 

  D É M É N A G E M E N T S   I N T E R N A T I O N A U X

1 800 874-1071
514 631-6565
www.amjmontreal.com

Photos of Bachmann, Bulgheroni and Müllhaupt 
by Beat Ghilardi
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GDP EXPLAINED AND THE 
CANADIAN ECONOMIC 
OUTLOOK FOR 2014
Written by: Ian Nakamoto, Director of Research 

and Jim Kellett, Portfolio Manager

When the fi nal score is in for 2013, Canada’s 

economic growth (measured as Gross 

Domestic Product or GDP) will likely be 

below 2% the second consecutive year 

of sub-2% growth. For 2014, Canada will 

surpass the 2% growth rate, but a robust 

economy (4%) is unlikely. The consensus 

forecast calls for growth to increase, with 

economists’ estimates ranging from 2.1% 

to 2.6%. The most recent quarterly (3rd 

Qtr) report for Canada showed encouraging 

growth of 2.7%, but the fourth quarter will 

likely moderate. With the aid of a lower 

Canadian dollar and continued low interest 

rates, we see the Canadian consumer and 

the export sector driving most of the growth 

in 2014.

There are four sectors that drive an 

economy. Below we show the four sectors 

and their relative importance to Canada. We 

discuss each sector and its ability to contrib-

ute to Canada’s growth.

C + I + G+ (E – I ) = GDP 

Consumption Expenditures: This is the 

amount of money spent by Canadian house-

holds on goods and services, produced in 

Canada and in the rest of the world. It does 

not include new home purchases (included 

under investments). This area is by far the 

most important contributor to growth. 

Consumption spending is a function of job/

income gains and consumer confi dence. Job 

Economic Out look   
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Insurance is underwritten by insurance company subsidiaries within the Zurich Financial Services Group including, in Canada, Zurich Insurance Company Ltd. Insurance product obligations are the sole responsibility of each issuing insurance company. For example, only the assets of 
Zurich Canada (and no other assets of the Zurich Financial Services Group) are available to meet its obligations for the performance of its products. For more complete financial information, audited annual statements of the Group and information on the ratings of the underwriting 

companies of Zurich in North America, access www.zurichcanada.com. Zurich® is a registered trademark of Zurich Insurance Company Ltd.

“ We make communication work seamlessly 
across six continents. Zurich does the same 
with our insurance.”

Polycom, a global leader in telepresence solutions, needed a financially strong 

carrier that could make complex insurance coverage easier. Zurich provided 

a custom solution that’s as simple as it is seamless, integrating property with 

liability coverage all under one policy. It’s an example of how Zurich delivers the 

help businesses need when it matters most. Watch the video to learn more. 

www.zurichcanada.com/stories

A single property insurance solution designed to help reduce coverage gaps and overlaps.

Andrew M. Miller, President & CEO
Polycom, Inc.

Source: Statistics Canada

  Amount % of
  in 2011 GDP

Consumption 
  Expenditure (C) $966 56.8%

Investment (I) $312 8.4%

Government
  expenditures (G) $436 25.7%

Net Exports (exports
  less imports) (E-I) $(16) -0.9%

Gross Domestic Product (GDP) $1,698 100%

Source: Statistics Canada
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gains have been good as the unemploy-

ment rate continues to fall and consumer 

confi dence is rising (likely the result of an 

increase in their house prices), but household 

debt levels as a percent of their disposable 

income are rising and are at record levels 

which will restrain consumer spending as 

consumers will eventually run out of credit 

with which to fund their lifestyles.

Investment: Investment is the expen-

diture on capital equipment and buildings 

by fi rms (business fi xed investments) and 

additions to inventories. Also included are 

expenditures on new homes by households. 

Business investment in Canada in 2014 is 

forecast to be stagnant. Below is a quar-

terly survey of business capital expenditure 

plans (percent that plan to increase their 

capital expenditures) for 2014. We believe 

that in 2015, this should pick up as the global 

economy continues to grow, but for 2014, it 

does not appear that businesses have the 

confi dence to spend or hire. The irony of the 

situation is that corporate balance sheets 

are in excellent shape – the ability to spend 

is present, but the confi dence is not. As for 

house construction and home purchases, it 

is diffi cult to foresee a “growth spurt” in this 

area, and instead, we are more likely to see 

a retreat to more normal levels.

Government Expenditures: This is the 

amount spent by all levels of government on 

goods and services. Canada has done very 

well controlling its spending and is targeting 

to have a balanced budget by 2015 as we 

show below. Given the government’s goal 

to balance its budget it is unlikely govern-

ment spending will be a signifi cant factor for 

growth. 

Net Exports: This is difference between 

what Canada exports less the amount it 

imports. The chart below illustrates our top 

exporting markets. 

The US economy is forecast to grow at a 

pace 0.5% higher than Canada for the next 

two years. In 2012, and likely 2013 as well, 

net exports were a drag on the Canadian 

economy (more imports than exports). 

Canada is an open economy and depends 

on foreign economies to grow. With global 

growth increasing, we see the drag from net 

exports turning into a positive in the latter 

part of 2014 and continuing through 2015. 

2014 and Beyond: Below is an estimate 

for Canadian growth and the contribution by 

the component parts. The global economy 

continues to improve and Canada will be the 

benefi ciary of this improving environment. 

We see growth accelerating for the next 

several years.

B U S I N E S S  A N D  M A N A G E M E N T  C O N S U L T A N T S

STEIGER, ZUMSTEIN & PARTNERS AG

CONTACT:

Nauenstrasse 49, P.O.Box,
CH-4002 Basel
Phone +41 61 270 99 10, Fax -19
E-mail: brd@steiger-zumstein.ch
www.steiger-zumstein.ch

M E M B E R  O F :

• Establishment and management of Swiss corporations
• Accounting services
• International Tax Planning for companies and individuals
• Management functions in Finance and Administration for
 Swiss- and international companies
• Services provided in English, French and German
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RISKS TO OUR FORECAST:

Upside Risks: 

1) Consumer confi dence continues to rise, 

thus leading to greater household 

consumption.

2) Stronger U.S. economy leading to greater 

exports.

3) House building and house prices 

continue to rise due to the low interest 

rate environment. 

Downside Risk: 

1) Rising interest rates leads to lower 

consumer spending, housing 

construction and prices.

2) Slower growth in the US and other 

countries hurting Canadian exports 

of manufactured goods and lower 

commodity prices.

3) Consumers decide to use more of their 

disposable income to reduce their 

indebtedness rather than spend.

CONCLUSIONS: 2014 will be a better year 

for Canada and the global economy. We see 

moderate growth for Canada helped by low 

interest rates, a lower Canadian dollar, and 

a better US and global economy. Consumer 

spending, the backbone of any advanced 

economy, will also increase as a result of 

job/income gains and increasing consumer 

confi dence as a result of increasing wealth 

(home related). 2015 should even be a 

better year as momentum and confi dence 

from this year will carry into the next year. 

Sources: Statistics Canada / Bank of Canada / 
Citigroup  ■

    Bringing high-quality products to the world. 
It’s a Swiss tradition.
There’s comfort in high-quality products. We should know. We export them. As the 
airline of Switzerland, we translate high quality into comfort on every  ight by o  ering 
service and hospitality you can count on. For daily  ights from Montreal to Zurich, 
with connections to over 70 worldwide destinations, contact your travel agent or visit 
us on swiss.com

SCHOLARSHIP FUND

OF ONTARIO

The Swiss Canadian  Scholarship 

Fund of Ontario is pleased to offer 

yearly scholarships. It is open to 

members of the SCCC and the 

Swiss Community in Ontario.

To fi nd out more about the 

availability and eligibility  criteria, 

please visit the Ontario Chamber’s 

website at: 

www.swissbiz.ca/scholarship
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PÜR Gum is the #1 choice for a healthier 

chewing gum worldwide. PÜR Gum is 

aspartame-free, and sweetened with Xylitol, 

a naturally occurring sugar alcohol and a 

healthy alternative to sugar and artifi cial 

sweeteners. Made in Switzerland, PÜR Gum 

offers consumers the highest quality ingre-

dients available. 

In May 2010, Jay Klein Founder and CEO, 

launched PÜR Gum which has now become 

one of the fastest growing companies in the 

natural health food market. Grocery stores 

and retail outlets are providing healthier 

options for consumers including alternatives 

to artifi cial sweeteners, namely aspartame. 

Aspartame is the man-made, synthetic 

sweetener found in most sugar-free gums 

that cause symptoms such as headaches 

and nausea. In place of aspartame, PÜR 

Gum uses Xylitol, a natural sweetener found 

in many fruits and vegetables that looks and 

tastes like sugar. It’s good for your teeth, 

hormone levels, promotes good health 

and has none of the negative side effects 

of white sugar or artifi cial sweeteners. By 

making a simple substitution, Jay created a 

premium sugar-free gum with no aspartame 

that caters to any customer looking for a 

healthy-alternative.. PÜR Gum is now avail-

able in in over 10,000 locations worldwide, 

offering our product in over 21 countries. 

Jay’s goal has always been to motivate 

and educate people, and stay focused on 

connecting with consumers to gain brand 

loyalty. PÜR Gum’s strategy has been to 

chase smaller sales, rather than starting 

with the big box retailers. We take pride in 

connecting with our audience on a personal 

level, and believe it’s important to educate 

consumers, and help people understand 

the importance of consuming healthy 

ingredients. PÜR Gum’s bold colours and 

simple messaging such as Kick Aspartame 

and Naturally Sweet have gained enough 

attention to make people think about the 

chemicals inside of chewing gum. PÜR Gum 

continues to push out-of-the-box messaging 

with optimistic creativity to all of our cus-

tomers and retailers. 

PÜR understands the need for products 

that speak to certain diet restrictions, and 

lifestyle choices to promote optimal health 

across the globe. For that reason, PÜR Gum 

is also vegan, gluten-free, non-gmo, nut-

free, diabetic friendly, dairy free and Swiss 

Made. When we say PÜR, we really mean it.

For further information, please visit the 
following: 

Website: www.pur-gum.com
Twitter: @Purgum
Facebook: Facebook.com/purgum

For interview requests, product samples or 
hi-res photography, please contact:
ESTHER KATZMAN public relations and 
communications
O: 416.941.7557 x 305
C: 416.333.2321
F: 866.457.2609 pur-gum.com ■
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WHAT TO EXPECT FROM 2014
By: Beat J. Guldimann, LLD

2014 so far has seen a 

moderate start in most 

markets. The record 

stock market returns 

that have been brought 

to us by the United 

States, Japan and Europe alike have found 

a bit of contrast after the fi reworks were 

done on New Year’s Eve. The fi rst couple of 

weeks on the markets may well be indica-

tive of what we might see developing as a 

theme for the year as a whole: Moderation 

in growth, but growth nonetheless.

Analysts across the globe seem to agree 

that the United States will lead the way with 

growth picking up demonstrably and the 

U.S. consumer fi nally coming back to the 

table. This will have positive ripple effects 

on the rest of the world, including Canada 

and China, both economies that depend to a 

large degree on America’s well being.

While the economic recovery will gain 

momentum in the United States, we can 

expect jobless numbers to go down and 

consumer sentiment to go up. However, the 

U.S. still have a structural problem with the 

lowest number of working age people actu-

ally participating in the labour market. This 

is a longer-term problem in terms of fi nanc-

ing of entitlements and the like that the U.S. 

will eventually have to tackle even if it likely 

won’t affect growth in 2014. 

The Federal Reserve is going through a 

leadership change and while most observers 

seem to believe that Janet Yellen will follow 

in Ben Bernanke’s footsteps with loose 

monetary policy, only the fi rst few Federal 

Open Market Committee meetings will show 

whether the anticipation on Wall Street is 

met with the reality of the new Fed.

If the Fed generates any surprises, only 

one thing is assured in U.S. markets: higher 

volatility, rather than higher prices across 

the board on the NYSE. This is a welcomed 

change for option wizards and high-

frequency trading systems but can become 

a headache for regular investors.

It would also be foolish to expect 

Washington to suddenly become functional 

either. Even though a new showdown on 

the budget and debt ceiling fronts is quite 

unlikely as Donkeys and Elephants are 

preparing for mid-term elections, we should 

not expect members of Congress working 

together in harmony to resolve the country’s 

signifi cant issues. Dysfunction on the Hill 

may just happen with some moderation 

until the elections are over.

Europe is entering 2014 with a mixed 

bag of hope and desperation as the year 

comes with the promise of an ending reces-

sion even though the anticipated growth 

rate across the Union will remain disappoint-

ing given how long the European recession 

lasted. This said Europe’s structural issues are 

too deep for a single year of muted hope 

to make a difference. The Southern hemi-

sphere in Europe continues to suffer from 

puzzling levels of unemployment across the 

whole workforce, and even more alarming 

levels of young folk having lost any hope of 

fi nding work anytime soon. And those who 

do will have to make do with less pay as 

Spain and Portugal, Italy and Greece try to 

restore competitiveness of their economies 

by lowering unit labour costs to levels that 

Germany has grown accustomed to several 

years ago.

Unemployment that does not seem to 

disappear, paired with lower wages, will 

hurt the common family in some way and 

invariably lead to social tension and growing 

levels of unrest. And social unrest will 

invariably lead to increased nationalism in 

many member states, led by extreme forces 
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For over 50 years, many of Europe’s largest corporate groups, as well as numerous 

small and medium-size companies, have counted on Lette to provide them with

practical, sophisticated and cost-effective legal advice in Canada.

BLETTE@LETTE.CA

Toronto: +1.416.971.4898
Montréal: +1.514.788.0998

Contact  Bernard Lette at

WWW.LETTE.CA

Lette & Associés s.e.n.c.r.l.

montréal
Lette Alérion

paris
Lette LLP

toronto
Lette & Knorr

munich / ulm



FE B R UA RY/MA R C H 2014 17

 

on the left and right of the spectrum. We 

are soon to see a situation in Europe where 

fi nancial markets do reasonably well in the 

short-term but where sustained prosperity 

across the E.U. is threatened by polarization 

in politics with growing nationalism in suf-

fering member states threatening the very 

existence of the Union. This may be decades 

out, but needs to be kept in the back of an 

investor’s mind nonetheless.

The UK is in solid growth territory and 

as such, the British pound will be attractive 

to investors. The economic recovery on the 

British Isles has no doubt benefi tted from its 

voluntary exclusion from the common cur-

rency on the continent.

China will play a major role as a stabi-

lizing factor in the U.S. (and, by extension, 

Canadian) recovery as China seems to have 

found a way to get its economy to a footing 

of 7-7.5% growth over the next little while. 

Sure, structural issues abound in the Middle 

Kingdom: there are signs of a looming 

banking crisis, there is a huge disparity 

between urban and rural economies, tension 

between ethnic groups and a rising demand 

for transparency and openness that the CPC 

is still resisting.

However, the dictatorial system in China 

allows the CPC to keep all forces in the 

market in line to a much higher degree than 

the largely dysfunctional systems in the 

West are. Messrs Xi and Li have an oppor-

tunity to set the parameters for a slow but 

steady path of China to open up and become 

a more dependable player in the world. We 

may not like it as citizens living in democratic 

societies, but the fact that China is run by a 

determined Politbureau may actually turn 

out to be a net positive for its economic soft 

landing and the sustainability of its growth.

Without a doubt, we will see tensions in 

the Middle East continue in 2014 but for the 

fi rst time in decades, it looks like whatever 

happens between Africa’s Northern Coast 

and the Straits of Hormuz has little impact 

on how the world perceives risk. We seem 

to have graduated to a situation where the 

Arab world is more a war with itself than 

against the West. Islamic radicals are taking 

their war to Iraq and Syria to erode Western 

rule and possibly change the current politi-

cal map of the region. This is alarming on 

many levels, particularly in the way it affects 

Israel, but Washington seems to be alright 

these days with engaging Iran and possibly 

alienating the Saudis and Tel Aviv. Could this 

possibly have anything to do with North 

America producing more oil and gas today 

than anytime before?

In closing, investors should stay optimis-

tic but globally aware in 2014. Ignoring the 

U.S. would be a costly mistake and China will 

be a signifi cant factor while Europe needs 

to be approached with heightened caution. 

The structural issues in most developed 

economies will lead to a continuation of low 

interest rates and pressures on fi xed income 

markets. Movement on interest rates is 

expected in 2015 at the earliest and so, 

equities remain the asset class of choice for 

generating growth.

Beat Guldimann, owner of Tribeca Consulting 
Group, holds a Doctorate in Law from the 
University of Basel; he was legal counsel at 
the former SBC (86-96), President and CEO 
of UBS Canada (97-01), Head of Global Private 
Banking at CIBC (01-04) and Vice-Chairman at 
Hampton Securities (05-07). ■
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WHAT’S 
KEEPING YOU 
UP AT NIGHT? 
By Cunningham LLP

This is a loaded 

question; it may 

be a fi nancial issue, a family issue, a busi-

ness issue. Everyone from psychiatrists to 

fi nancial consultants asks this question or a 

variation of it when meeting a new patient 

or client. 

Looking back over our careers, we are 

amazed at how often money issues are 

intertwined or even secondary to family and 

personal issues. We would like to focus on 

four primary observations we have made 

over the years in relation to fi nancial matters 

that have kept clients up at night. 

GET OBJECTIVE ADVICE 
It is extremely diffi cult to solve complex 

problems by yourself. Speaking to someone 

you trust implicitly who knows both your 

fi nancial situation and your personality (for 

example, your long – time accountant) pro-

vides you with a detached, non-emotional 

perspective on your fi nancial issues. 

IT TAKES TIME 
Most fi nancial problems are not immediately 

solvable. Whether it is the slow process of 

putting an actionable debt reduction budget 

in place, the many years it takes to fund 

a RESP, or cutting back on costs to offset 

foreign currency fl uctuations and/ or wait 

out a reversal in those rates, in each case, 

time is the only answer. 

SOME FINANCIAL PROBLEMS DON’T 
HAVE A SOLUTION 
Thankfully these instances have been few 

and far between, but the typical situation 

where this occurs is when a once successful 

business is careening towards bankruptcy 

because of technological changes, competi-

tors outsourcing to a low cost country or just 

plain business mismanagement. These 

situations are very complex and sometimes 

a business needs to be closed to conserve 

the remaining resources (this is last resort 

advice after all other alternatives have been 

exhausted). 

THE MOMENT OF ABSOLUTE CERTAINTY 
NEVER ARISES 
Let’s refer to this poem by S.H. Payer entitled 

Live Each Day to the Fullest. It goes as 

follows: 

“When you are faced with decision, 

make that decision as wisely as possible 

– then forget it. The moment of absolute 

certainty never arrives.” 

Whether a decision is fi nancial or per-

sonal, often people are frozen in their tracks 

with indecision. Time constraints often force 

us to deal with an issue before there is cer-

tainty and the people who make the best 

decision under the circumstances and move 

forward without regret are best equipped to 

solve and deal with their issues, even if the 

decision does not turn out to be correct. 

As always, our door is open whenever 

you need any help with an issue or question 

that’s keeping you up at night.  ■

SWISS PRICES RISE FOR 
SECOND MONTH IN A ROW IN 
DECEMBER
Swiss annual infl ation hovered in positive 

territory for the second month running in 

December, offi cial data showed on Friday, 

underscoring the success of the Swiss 

National Bank’s policy of capping the franc 

to ward off defl ation.

The SNB capped the Swiss franc at 1.20 

per euro in September 2011 to protect the 

economy from defl ation and recession after 

the safe-haven unit made large gains. Prices 

rose 0.1 percent on the year last month, 

having risen for the fi rst time in more 

than two years in November, the Federal 

Statistics Offi ce said. The reading fell just 

short of economists’ expectations for a 0.2 

percent rise.

“The SNB can ... congratulate themselves 

that their policies, including the 1.20 Swiss 

franc cap, are very slowly working,” said 

Global Informa Markets analyst Tony Nyman, 

adding the reading was unlikely to have 

an impact on policy. Prices fell 0.2 percent 

month-on-month in December, mainly due 

to lower prices for medicine, package holi-

days, clothing and shoes, the statistics offi ce 

said. The average annualized infl ation rate in 

2013 was – 0.2 percent, it said.

The infl ation reading adds to a series of 

upbeat economic data such as Switzerland’s 

leading KOF indicator, which showed the 

Swiss economy may gain momentum in the 

fi rst half of 2014. Data, along with signs of 

a recovering global economy, have led some 

economists to question whether the cap 

may prove increasingly unnecessary.

Earlier this week, SNB Chairman Thomas 

Jordan reiterated the importance of the franc 

cap to monetary policy, saying it was the 

correct tool for ensuring appropriate mon-

etary conditions for the foreseeable future. 

Core infl ation, which strips out more volatile 

components such as food and beverages, 

seasonal products, energy and fuel, was fl at 

on the year in December, compared to 0.1 

percent in November. (Reporting by Alice 

Baghdjian, editing by Elizabeth Piper)

INTRODUCING FABIAN STIEFVATER, 
THE NEW HEAD OF SWISS BUSINESS 
HUB USA
Recently Switzerland Trade & Investment 

Promotion welcomed Fabian Stiefvater to 

New York. He has been appointed as the 

Head of Swiss Business Hub USA (SBH). 

Previously, Fabian was Head of SBH India, 

based in Mumbai. SBH is an arm of the 

Swiss federal agency for global promotion 

of trade and investment, integrated within 

Switzerland’s diplomatic representations 

around the world. SBH USA headquarters is 

at the Consulate General of Switzerland in 

New York, with outposts around the country.

SBH USA serves as a “one-stop-shop” for 

Swiss SMEs entering or solving problems in 

the US market. In addition, SBH USA is in 

charge of Switzerland Trade & Investment 

Promotion which supports American com-

panies evaluating Switzerland as a business 

location. Fabian’s colleagues in SBH and 

Trade & Promotion New York include Dan 

Bangser and Caroline Blaser. ■
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THE HARD WAY FORWARD 
FROM EASY MONEY
In the years after World War I, US President 

Warren Harding called for “a return to 

normalcy.” Today, central banks around the 

world are seeking something similar after 

an extended period of unprecedented mon-

etary policy.

Achim Peijan, Strategist and Thomas Berner, 

Economist, UBS AG

Interest rates still sit at or close to zero in 

most developed countries, while monetary 

stimulus policies enacted at the onset of the 

fi nancial crisis persist in the form of various 

kinds of quantitative easing. Getting to nor-

malized rates and self-sustaining economies 

is the daunting task central bankers face.

THE OBSTACLES TO TIGHTENING
Growth today remains fragile. One of the 

key questions economists and policymak-

ers confront is when the global economy 

will be healthy enough to withstand a shift 

to tighter monetary policy. The nervous 

manner in which fi nancial markets reacted 

when US bond yields rose rapidly in mid 

2013 after the US Federal Reserve indicated 

it could reduce monetary stimulus over time 

illustrates their vulnerability.

This sensitivity to higher interest rates 

originates in the large debt levels accumu-

lated by most developed countries and the 

inverse relationship between sustainable 

debt and interest rates. The lower inter-

est rates are, the higher is the sustainable 

debt level. If interest rates increase sharply 

without any accompanying economic 

improvement, the risk that the deleveraging 

process will intensify, i.e. that debtors will 

step up efforts to reduce their borrowings 

without creditors offsetting the declining 

demand for goods and services, rises.

The solution, however unpleasant, is for 

central banks to tighten monetary policy in 

the not-too-distant future. The longer central 

bank rates remain at or close to zero (and 

real rates negative), the more problematic 

it becomes to raise them later. Low interest 

rates currently may prop up investments 

that might turn unprofi table should borrow-

ing become more expensive. People may 

go back to buying houses they can ill afford. 

Likewise, companies based on shaky busi-

ness models that survive in today’s benign 

environment might very well struggle if 

rates were to raise too rapidly. Normalizing 

monetary policy conditions looms as a deli-

cate balancing act that central bankers face 

in the years ahead.

THE LONG WAY BACK TO NORMAL
With growth expected to remain restrained 

due to ongoing deleveraging and new 

banking rules, we see little infl ationary 

pressure arising in the near term. As has 

been the case since the fi nancial crisis com-

menced, central bank money creation alone 

appears to be insuffi cient to provoke the 

infl ation beast. Both infl ation and infl ation 

expectations look very stable. Therefore 

we do not expect the major developed 

market central banks to raise interest rates 

during 2014. We expect the Fed to apply the 

brakes to its bond-buying program (QE3), 

with its balance sheet peaking sometime in 

late 2014.

In 2015, we expect the Fed to start raising 

interest rates. However, the pace of the 

hikes will be slower than in the past, when 

the Fed raised rates by roughly two percent-

age points per year on average. We currently 

assume an increase of about 1% annually. 

Toward the end of 2017 we anticipate that 

the Fed funds and the US dollar short-term 

money markets rates will approach 2.5% 

to 3.0% (see Fig. 4). After 2017 we expect 

the Fed funds rate to climb to its “terminal” 

value of about 3% to 4%. We think real 

interest rates in other markets will also start 

to normalize. This process, along with our 

views on infl ation, determines our forecasts 

for the nominal central bank rates in these 

countries. We foresee a level between 2% 

and 2.5% for the Eurozone, 1.25% and 

1.75% for Switzerland and 2.5% and 3% for 

the UK in 2017, with each thereafter rising 

somewhat higher. 

The article is part of UBS AG annual magazine 
CIO Wealth Management, CIO Year Ahead 2014. 
To view the complete magazine, please visit 
www.ubs.com/global/en/wealth_management 
or contact your UBS client advisor. ■
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Karin Lindner
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website at 
www.karicosolutions.com 

MANUFACTURING: HOW 
WOMEN CAN HELP SPARK A 
TROUBLED INDUSTRY
Many of you may not know this, but when 

you go to a manufacturing expo or confer-

ence, you will rarely fi nd a line-up outside 

the women’s washroom. What an eye-

opener this is. While this may be a tremen-

dous advantage to most of us women, it is 

also a disturbing reality in the manufacturing 

industry in this day and age.

Women are underrepresented in many 

segments of the manufacturing industry. 

This needs to change. Deloitte Development 

and the Manufacturing Institute discovered 

that gender and diversity initiatives are 

areas of focus in less than 25 percent of 

manufacturers surveyed. According to recent 

Catalyst research, the percentage of female 

CEOs in U.S. businesses is 3 percent; females 

on Fortune 500 boards of directors represent 

15.7 percent; female executive offi cers 

weigh in at 14.4 percent; and yet the U.S. 

labor force as a whole is comprised of 46.7 

percent women.

If you think these percentages are unbe-

lievably low, particularly given that almost 

half of the American workforce is female, 

you haven’t yet seen the statistics for the 

U.S. manufacturing industry.

In U.S. Manufacturing – Durable Goods, 

women represent 1.1 percent of CEOs, 13.7 

percent of the Boards of Directors, 10.4 

percent of Executive Offi cers, and the manu-

facturing industry labor force is comprised of 

only 24.4 percent women.

Only 30 percent of the 14 million 

Americans employed in manufacturing 

are women, and we certainly don’t only 

need their skills. We want their leadership. 

Charisma, character and courage is a must 

have to lead the way in this new era of 

the knowledge worker. We need women 

who are ready, willing and able to change 

the approach, and do their part to ignite an 

industry that is perceived in a very negative 

light.

Seeing factories and jobs dwindling over 

the past couple of years, and the lack of 

loyalty from employers to their employees, 

has created a tremendous lack of trust. 

Should we be surprised that most people 

have turned their back to an industry that 

is essential to our wealth and well-being in 

North America?

Have you ever considered that the chal-

lenges in the manufacturing industry are 

mainly presented to us through the lens of 

a man? Everything has become a numbers 

game and we have lost our senses when 

it comes to creating new opportunities and 

living by our values and ethical standards.

I am not saying that female-dominated 

workplaces would change everything, but 

a good balance between men and women 

who respect each other’s input will. The lan-

guage and dialogue will change. They will 

be able to help each other see things that 

they wouldn’t be able to see on their own.

Did you know that women could be the 

answer to the skills shortage in manufactur-

ing? The challenge is that not enough young 

women perceive the manufacturing industry 

as great choice for their future career. Period.

So how can we change the current 

misperception that manufacturing is not 

a career opportunity that women would 

want to pursue? How can we attract female 

leadership?

It would be a great start to have manu-

facturing associations lead by example by 

having more females on their executive 

teams. To increase gender diversity in 

boardrooms, an increasing number of 

European Union Member States have 

resorted to legislative measures establishing 

quotas or targets for gender representation 

on company boards. Do we really have to 

wait for legislation? Companies should 

increasingly see the value women bring to 

the boardroom table and act upon it.

I personally would like to see that women 

in the industry are confi dent enough to stop 

behaving like men, and embrace being 

a woman and use their specifi c character 

traits to support the manufacturing industry. 

I would like to encourage female executives, 

although they are rare, to handpick young 

women and devote a certain amount of 

their time to mentor and sponsor them. 

There must be more inspirational talks in our 

schools to encourage the innovative and cre-

ative spirit in our children, and to let them 

know that what they design and produce in 

the future can change the world. Maybe we 

could also start initiatives in schools and let 

children write essays on how they would 

tackle our current challenges in the industry. 

It’s the imagination coming from completely 

different perspectives that will jazz up our 

current views and ignite that much-needed 

spark.

If we don’t make manufacturing more 

attractive to today’s young girls and women, 

we will lose this potential labor pool to 

another sector, or even worse, to another 

country.  ■

Kar in’s  Performance Solut ions

Manufactur ing:  How Women Can Help Spark a Troubled Industry

WELCOME NEW MEMBERS

SCCC (ONTARIO) INC.
New Personal Members:

Cody Unger
45 Beatty Crescent
Aurora, ON  L4G 5V5
647-391-3986
cody.unger@mail.utoronto.ca

New Non-Resident Member:

Laurent Forestier
Lombard Odier & Cie (Canada)
1000 Sherbrooke W; Suite 2200
Montreal, QC  H3A 3R7
514-847-7748
l.forestier@lombardodier.com
http://www.lombardodier.com

How to become a member of the SCCC:

Sign up online at 
www.swissbiz.ca/memberships 

or contact our offi ce at sccc@swissbiz.ca or 
416-236-0039
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CANADIAN AND SWISS 
CITIZENS AT THE BALLOT BOX
By Kurt Schläpfer, 

Switzerland

Citizens in Canada 

and in Switzerland 

vote for elections 

every four years, on 

three levels – federal, 

provincial (Canada) or 

cantonal (Switzerland) and municipal. There 

are only marginal differences as to how the 

elections are conducted in the two countries. 

However, dramatic differences emerge in the 

way how people can express their opinion at 

the ballot box on specifi c issues. The political 

instrument for this form of public consulta-

tion is the referendum. Referendums can be 

required by law (obligatory referendum) or 

initiated either by the government or by the 

citizens. For a comparison between Canada 

and Switzerland, we will examine the 

Province of Ontario and the City of Toronto 

(in Canada) and the Canton of Zurich and the 

City of Zurich (in Switzerland).

REFERENDUMS IN CANADA
Referendums are rare in Canada. Only three 

have ever occurred on the federal level:

1898  (introduction of prohibition 

of alcohol)

1942 (introduction of conscription)

1992  (division of powers between 

federal and provincial jurisdiction)

In the Province of Toronto, three referen-

dums were held on prohibition, the last one 

1924. Only one more provincial referendum 

followed in 2007, dealing with an electoral 

reform of the Legislative Assembly of 

Ontario. 

Far more frequently, the citizens of 

Toronto are called upon for public consulta-

tion. Since 1940, a total of 49 referendums 

were presented for voter approval. Apart 

from a few obligatory referendums regard-

ing fi nancial issues held in Toronto before 

1960, all other referendums were initiated 

by the government. It would be natural to 

assume that the outcome of a referendum 

is binding, meaning that the government 

is obliged to act according to the expressed 

will of the electorate. However, referendums 

in Canada are not binding (except obligatory 

referendums). An example of a non-binding 

referendum was the proposal to amalgam-

ate six municipalities to form the present-

day City of Toronto in 1997. Although the 

voters were overwhelmingly against this 

proposal, the amalgamation was introduced 

in 1998. 

REFERENDUMS IN SWITZERLAND
Switzerland knows three types of refer-

endums:  the obligatory referendum, the 

citizen-initiated optional referendum and 

the citizen-initiated referendum called 

people’s initiative, all of them binding for 

the government. Referendums are central 

to Switzerland’s political system of direct 

democracy and are held three or four times 

a year at national, regional and local level 

(on so-called polling weekends). During 

the course of ten years (2003 – 2012) the 
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IMAGINEZ  
UN GESTIONNAIRE  
DE PATRIMOINE
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Imaginez un gestionnaire de patrimoine qui façonne l’avenir de la gestion de fortune.
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UNE BONNE FONDUE EN 
AGRÉABLE COMPAGNIE
Par Jean-Marc Ferland

Le 21 novembre dernier, notre fondue 

annuelle a rassemblé plus d’une centaine 

de convives à la magnifi que Auberge du 

Vieux St-Gabriel, à guichet fermé depuis une 

bonne semaine. Organisée sous la direction 

de M. Bruno Setz, vice-président de notre 

chambre, cet événement a permis encore 

une fois de joindre “l’utile” du réseautage 

social, voire d’affaires, à “l’agréable” d’un 

repas traditionnel suisse. Nos quatre 

courageux cuistots ont atteint la perfection 

culinaire, jonglant ensemble avec une ving-

taine de caquelons. Or, ce rassemblement 

mémorable a été aussi une occasion toute 

spéciale sous deux autres aspects. 

Votre conseil d’administration (C.A.) a 

en effet récemment décidé de souligner 

la contribution de certaines personnes 

s’étant démarquées de façon exceptionnelle 

comme membres ou alliés de la Chambre de 

commerce Canado Suisse, en leur décernant 

le titre de “GOUVERNEUR” de la Chambre. 

Le premier récipiendaire, particulièrement 

digne de ce prestigieux titre, a été honoré 

pendant cette belle soirée. Il s’agit d’un 

des membres fondateurs de la Chambre: 

M. Walter Krieg, qui nous souhaite bonne 

santé sur la photo ci-jointe. M. Krieg nous a 

d’ailleurs brièvement entretenus, après avoir 

reçu de notre président, M. Jean-Serge Grisé, 

une plaque arborant son certifi cat, pour le 

remercier de son soutien remarquable et 

continu pendant des décennies.

Cette soirée a aussi été l’occasion de sou-

ligner une transition au sein de notre C.A. 

Nous avons en effet appris que notre grand 

ami, M. Alex Volery, directeur régional des 

services chez Bobst Canada allait quitter le 

Canada, ayant accepté un nouveau poste 

en Suisse. Son regretté départ laissant une 

place vacante au C.A., ses membres ont 

accepté unanimement et avec enthousi-

asme la nomination de Mme Mina Cicale, 

directrice générale de Swiss International 

Airlines au Canada. On les reconnait tous les 

deux sur la photo ci-jointe.

Chacun conserve un excellent souvenir 

de cet événement chaleureux, dans ce site 

historique, et s’il faut justement se souvenir 

d’autre chose, c’est de réserver à l’avance 

l’an prochain, puisque les places s’envolent 

rapidement! Vous pouvez en attendant déjà 

réserver votre soirée du 19 février prochain, 

pour notre fameuse raclette! ■

UN FUTUR PROCHE 
Par Olivier Rodriguez

Notre deuxième cocktail-conférence s’est 

déroulé au fameux restaurant de la rue Peel 

–Alexandre et fi ls-, le 17 décembre dernier.

Alain Creton, propriétaire de 

l’établissement et nouveau membre de 

notre Chambre, a accueilli une quarantaine 

de participants qui avaient bravé des condi-

tions climatiques exécrables afi n de venir 

écouter notre conférencier, Monsieur Réjean 

Bourgault, vice-président, Grandes entre-

prises et Gouvernement fédéral chez Avaya. 

Le thème de sa présentation était «Que 

nous réserve l’avenir dans les cinquante 

prochaines années». 

C’est un auditoire très attentif qui a pu 

faire un saut dans un futur, peut-être pas si 

lointain que ça. M. Bourgault a évoqué plu-

sieurs technologies et tendances qui seront 

appliquées et développées dans l’avenir, 

comme par exemple, la cyber génération, 

les voitures qui interagissent entre elles, 

le magasinage virtuel, la modifi cation de 

l’environnement du travail, la bionique, la 

robotique, les possibilités des nanotech-

nologies, etc. Les nombreuses questions 

Chamber News

Informations de votre Chambre

Les cuisiniers: Jean-Michel Dancet, Olivier Schlegel, Marc 
Bolay et Richard Dill.

Crédit photo: Zabell Photo

M. Walter Krieg, premier Gouverneur de la CCCSQC

Crédit photo : Zabell Photo

Mme Mina Cicale, de Swiss, et M. Alex Volery, de Bobst.

Crédit photo : Zabell Photo

Réjean Bourgault pendant sa présentation 

Crédit photo : Zabell Photo
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auxquelles M. Bourgault a répondu ont 

démontré le vif intérêt que sa présentation 

a suscité. 

Par la suite, chacun a pu commenter et 

échanger avant de se souhaiter de joyeuses 

fêtes. 

Les succès remportés par les deux pre-

miers cocktails-conférence nous encoura-

gent à en organiser d’autres en 2014. 

Surveillez attentivement les invitations que 

votre Chambre vous transmettra et réservez 

nombreux car ces événements sont de 

bonnes occasions pour rencontrer des gens 

intéressant et discuter affaires dans un envi-

ronnement convivial.

Nous en profi tons pour remercier deux 

sociétés membres de la Chambre qui 

soutiennent l’organisation de nos cocktails-

conférences : Le Groupe Alfi d et Mirabaud.

Si vous voulez revoir la présentation de 

Réjean Bourgault, ou si vous désirez avoir 

une idée de ce que vous avez manqué, une 

présentation similaire est disponible sur 

Youtube sous le lien suivant: http://www.

youtube.com/watch?v=-0ZhKRTFzZ0 ■

SCCC FONDUE NIGHT AT 
THE MARCHÉ 
Due to popular demand, the SCCC hosted 

its third annual fondue night on December 

10, 2013. Close to 60 guests gathered at 

the Marché Restaurant in Brookfi eld Place 

to taste the traditional Swiss cheese dish. 

Besides SCCC members, many from other 

European Chambers attended. We especially 

welcomed our guests from the IMD Alumni 

Club of Canada, with whom we now collabo-

rate. The lucky door price winner, a bottle 

of Swiss white wine, was Brett Berman, 

President of the IMD Alumni Club. The 

fondue meal was topped off with Kirsch and 

a delicious apple crumble dessert, compli-

ments of Marché Restaurants. ■Yves Erard, Directeur Général de Mirabaud Gestion Inc. 
et Beat Kaser, Consul Général de Suisse

Crédit photo : Zabell Photo

BIENVENUE AUX NOUVEAUX MEMBRES

CCCS (QUÉBEC) INC.
Individual member / Membre individual

Restaurant Chez Alexandre et Fils 
M. Alain Creton 
1454 rue Peel
Montréal, QC,  H3A 1S8 
Tél. : 514.288.5105   
e-mail : alain@chezalexandre.com  

Quote of the Month

As sure as the spring will follow the 

winter, prosperity and economic 

growth will follow recession.

Bo Bennett 
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SCHOLARSHIP AWARD 
2013/2014
Céline was one of the four lucky recipients 

of a SCCC scholarship for the academic year 

2013/14. Below she shares her experience 

and what she did with the money.

“I used the scholarship money to take 

two 4-day fi rst aid courses, the fi rst of which 

gave me a “Wilderness Advanced First Aid” 

designation, and the next, more advanced, 

“Wilderness First Responder”. The course 

was taught by a paramedic from Squamish 

who is also a member of the local search 

and rescue unit.

We were taught how to deal with a 

variety of emergencies in situations where 

there is a delay in access to medical care 

(i.e. in the backcountry, or “wilderness”). 

We were taught to quickly fi nd, evaluate 

and fi x critical system problems, including 

lack of pulse, bleeding or consciousness. 

Other injuries and complications were also 

addressed, ranging from abrasions, compli-

cations from diabetic lows, infection leading 

to sepsis, dislocations, severe asthma and 

anaphylaxis. To reinforce our understanding 

of this material, we participated in several 

simulations, where there would 4-5 students 

acting as “patients” and the remaining stu-

dents were tasked with prioritizing supplies, 

care and evacuation based on through and 

comprehensive patient evaluations. This 

was a good learning experience, since we 

were fi lmed and received specifi c critique/

feedback from the instructor.

I really enjoyed the course and found 

it a great experience in terms of fi rst-hand 

experience in fi rst aid before applying to 

medical school. Since completing the course 

at the end of November, I have joined my 

university’s Emergence First Responder 

Team. This involves monthly 24-hour shifts 

on call as the fi rst point of contact in any 

medical emergency or need on campus. I am 

very grateful that the SCCC scholarship has 

allowed me to take this practical health care 

course while an undergraduate, while also 

assisting in funding other post-secondary 

educational expenses.” ■

Scholarship Award 2013/2014

     Offrir au monde ce qu’il y a de mieux. 
Une tradition suisse. 
Les produits de haute qualité sont synonymes de confort. Nous sommes bien placés 
pour le savoir. Nous les exportons. En tant que transporteur aérien de la Suisse, nous 
traduisons la haute qualité en confort sur chaque vol, en vous o  rant un service et 
une hospitalité jamais démentis. Pour les vols quotidiens de Montréal à Zurich, et des 
correspondances vers plus de 70 destinations à travers le monde, contactez votre 
agent de voyage ou visitez swiss.com

*

*Notre emblème est notre promesse. 

The only inspirational newsletter of its 

kind. First published in Switzerland, 

now in Canada and read worldwide. 

Interested in personal growth? 

Subscribe at

www.brunogideon.com. 

It is absolutely free. 

Bruno’s Minute
always inspiring, always positive, 

always free
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LAUSANNE: OLYMPIC MUSEUM 
REOPENED ON DECEMBER 21, 2013
The Olympic Museum in Lausanne reopened 

in December 2013, after being closed for 

nearly two years for extensive renovations. 

This institution promotes the union of sport, 

art and culture and offers an extensive inter-

active collection that documents the history 

of the Olympic Games. A four-meter-tall 

Omega countdown clock has been installed 

at the nearby Place de la Navigation in 

Lausanne-Ouchy, showing the time left 

until the Sochi Winter Olympics in Russia 

in February, 2014 and the Rio de Janeiro 

Summer Olympics in 2016. 

NEW EDELWEISS ZURICH – 
VEGAS FLIGHTS
Edelweiss Air, a member of the Swiss 

International Air lines family, will add service 

to Las Vegas. Edelweiss will begin nonstop 

fl ights to and from Las Vegas starting on 

May 5, 2014 with twice weekly service on 

Mondays and Fridays.

2014/2015 – 150 YEARS OF 
WINTER TOURISM
The British were the fi rst winter tourists in 

the Alps and discovered a whole new world: 

the white winter holiday. It all started in 

St. Moritz in the Engadin valley 150 years 

ago: the hotelier Johannes Badrutt made a 

daring bet with some of his summer guests. 

Subsequently, the British fl ocked to the 

Engadin, and over the years left their mark 

in the form of polo and cricket tournaments, 

the Cresta Run, and skeleton and bob – 

sleigh races.

NEW RESORT ON THE BÜRGENSTOCK 
ABOVE LAKE LUCERNE
Completion is planned for late 2014 or early 

2015. The resort will be car-free and feature 

three hotels with 400 rooms and 800 beds 

as well as 68 residence suites and 12 res-

taurants and bars, all set in a breathtaking 

mountain landscape. A large selection of 

recreational options completes the picture. 

This project involves total investments of 

485 million Swiss francs.

SWISS NATIONAL PARK – 
100TH ANNIVERSARY
2014 holds many jubilees and also the Swiss 

National Park (SNP) has reason to celebrate: 

The SNP turns 100 years old. Established 

in 1914, it was the fi rst national park in 

the Alps and the largest protected Area in 

Switzerland that extends over 65 square 

miles. The beginning of the SNP’s second 

century is a very special moment in its 

history and calls for celebration. To this end 

an organization committee has been set up 

and is planning unforgettable jubilee-year 

activities. Numerous events and activi-

ties will be taking place to give the SNP a 

rousing send-off into its second century. 

Come and experience the offi cial ceremony, 

open-air theatres, exhibitions and regional 

events with us.

PILATUS RAILWAY, LUCERNE – 
125TH ANNIVERSARY
When engineer Eduard Locher put forward 

the idea of building a railway up to Mount 

Pilatus in the 19th century, many people 

thought he was crazy. Nevertheless, 

the 5050 yards stretch of railway from 

Alpnachstad to the Pilatus Kulm (summit) 

was opened in 1889 and the 125th anni-

versary of Mt. Pilatus is coming up in 2014. 

The area offers two cableways, two hotels, 

seven restaurants, the world’s steepest cog-

wheel railway, Central Switzerland’s biggest 

rope park and the country’s longest summer 

toboggan run. Experience the beauty of this 

unique mountain, with breathtaking views 

on Lake Lucerne.  ■

Travel  News
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Business and Other News

Actual i tés économiques et  d’affa i res

citizens of Zurich had to vote on 229 issues 

(not including elections), of which 74 votes 

were at national level, 75 at cantonal level 

and 80 at municipal level. Most municipal 

votes dealt with issues over which the City 

Parliament cannot decide on their own 

competence. 

The citizen-initiated referendums cover a 

wide range of topics, some of them appear-

ing very particular. 

Examples at the national level:

2009:  Ban of the construction of mina-

rets (approved)

2012:  Right to six weeks of vacation for 

everyone (rejected)

2013:  Abolition of compulsory military 

service (rejected)

2013:  Restrictions on “fat cat” salaries 

(approved)

Examples at the cantonal level (Zurich): 

2008:  Protection against passive 

smoking (approved)

2009:  Abolition of lump-sum taxation for 

foreigners (approved)

2011:  Use of Swiss German as an 

offi cial language in kindergarten 

(approved)

Examples at the municipal level (Zurich):

2009:  Ban of multi-storey buildings 

higher than 40 meters (rejected)

Although the Swiss are proud of their 

system of direct democracy, a frequent criti-

cism is that there are too many votes. This 

becomes evident in a certain political frustra-

tion and in a decreasing voter turnout, often 

below 40% and rarely higher than 50%.

E-VOTING
In view of the many votes held in Switzerland, 

Swiss citizens would strongly benefi t from 

online voting. E-voting tests were launched 

as early as 2003 in the canton of Geneva.

Later trials were carried out in other 

cantons. But the different software solutions 

developed in different cantons made it dif-

fi cult to implement a national IT platform. 

Based on a new generation of software, the 

Swiss government now plans to introduce 

e-voting for all Swiss citizens. The aim is to 

have the e-voting system available for all 

Swiss citizens for the next parliamentary 

elections in October 2015. Meanwhile the 

Swiss expatriates can already benefi t from 

this system, not least because of a petition 

launched by the Organisation of the Swiss 

Abroad (OSA). For Swiss expatriates e-voting 

is particularly attractive, because the postal 

ballots often arrive too late to return them 

on time.

In Canada, e-voting is being used in a 

number of cities, and there are increasing 

efforts to introduce it at a provincial level. An 

electronic voting system allowing the entire 

country to use is not yet available, because 

such a law has to be approved by the House 

of Commons and the Senate.

Information sign announcing the next “polling 
weekend” in Switzerland

Continued from page 21
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chartered accountants  |  tax advisors

We take the complication out of tax

•  Corporate and Expatriate tax services
•  Full cycle accounting services
•  Business and corporate structure consulting services
•  Managed payroll services
•  Multilingual−English, German, French

trowbridge.ca

Monica Stevens-Wyss 
Manager, Accounting & Business Services
monica.stevens@trowbridge.ca
25 Adelaide St. E., Suite 1400, Toronto, ON M5C 3A1

77 Foster Crescent
Mississauga, Ontario L5R 0K1

ernst.notz@rogers.com

Andrea von Moeller 
Director, Business Development  

Phone: +1-416-907-8012 
Mobile: +1-416-505-1870  

Fax: +1-866-407-0719 
Fax: +1-647-439-0831 

2Market International 
B2-125 The Queensway, #131 
Toronto, Ontario   M8Y 1H6 
Canada

andrea@2marketinternational.com 

corptypecorptype

Nancy RaittNancy Raitt

416.444.6102
corptype1@corptype.ca

Proud to be of service to the 
Swiss Canadian Chambers 

of Commerce
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Si je savoure si souvent ces si purs suisses-ci de la Suisse, c’est parce que ces si purs 
suisses-ci de la Suisse sont si savoureux. Pourquoi ces si purs suisses-ci de la Suisse 
sont-ils si savoureux déjà? Ces si purs suisses-ci de la Suisse sont si savoureux parce 
qu’ils sont faits comme seule la Suisse sait les faire. Si vrai, si pur, si Suisse. Si, si.

Découvrez-les sur les 
authentiques-suisses.com

Just how pure is this Swiss? Well, it’s so pure and so savoury that every taste is 100% 
pure bliss. So when it comes to Swiss, there’s one thing that you should never miss. 

Make sure to put authentic Swiss on your list. Because nothing else is this Swiss.

Get the real Swiss on
swiss-authentics.com

SWISS-MOTO
20 – 23 February, 2014 | Zurich
Automobile: SWISS-MOTO for the motorcycle 
and scooter industry is no longer inconceivable. 
63,000 visitors came to the 2008 motorcycle 
Mecca of Switzerland…

muba
14 – 23 February, 2014 | Basel
Home Supplies: muba is the trade exhibition 
that showcases an incredible variety of goods 
on living, building, garden, household, fashion, 
multimedia, health, sports, travel and culture, 
food and drink, and be inspired by unusual 
attractions and special presentations...

Eco Expo
20 – 23 February, 2014 | Basel
Ayurvedic & Herbal Products: Eco Expo 
showcases products like eco engagement, 
NGOs, food, garden products, innovation, 
outdoor, Natural Park, style, green fashion, 
beauty, energy etc...

Geneva International Motor Show
06 – 16 March, 2014 | Geneva
Automobile: Geneva International Motor Show 
is one of the chief automobile sector trade 
shows in Switzerland. 

Home-Garden Lausanne
08 – 16 March, 2014 | Lausanne
Architectural Services: The Habitat Garden 
event is being organized to take the industry 
of wild life and gardening products at a new 
height. It has become an event of enriching 
business possibilities. 

SWITZERLAND CENTRE FOR 
TRADE FAIRS/ LA SUISSE – 

PLACE DE FOIRES

Through your membership in the 

SCCC, you can join a 

group health insurance plan

The country’s leading benefi t program 

for small business

•  Covers businesses with up to 
35 employees, including one 
person fi rms

• Is open to all industries
• Pools claims for price stability
•  Never targets an individual fi rm for 

a rate increase or cancellation
•  Offers a full range of benefi ts, 

including coverage normally 
reserved for big businesses

Discover the wide range of benefi ts 
available to you, such as Health and 
Dental, Critical Illness coverage, Short & 
Long Term Disability income replacement 
and more!

For more information, contact 
Patricia Keller Schläpfer at the SCCC 

or visit www.chambers.ca. 



S
te

a
m

b
o

a
t 

“L
ö

ts
c

h
b

e
rg

” 
o

n 
L

a
ke

 B
ri

e
n

z,
 B

e
rn

e
se

 O
b

e
rl

a
n

d

SwissTravelSystem.com
Just imagine. You can travel 26,000 kilometers by train, bus and boat with just one ticket. Switzerland is a country where 

travel by public transport is as exciting as it is relaxing. Whether you are heading for the heights, traveling from city to 

city or off the beaten tourist track – in Switzerland, trains, buses and boats are always ready and waiting to take you to 

your dream destination. It’s not a transfer – it’s an experience. For more information go to SwissTravelSystem.com,  

www.raileurope.ca, or call 1-800-361-RAIL (7245).

Imagine a country where public 
transport is always on time.




