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Forewords
Switzerland and the U.S. have always shared common values in democracy,
federalism and a strong free-market economy.
In creating our first constitution, Swiss leaders sought inspiration and guidance from the U.S. Constitution. From these earliest days to the present,
Swiss immigrants and their descendants have contributed to the American
dream of opportunity and success.
Some of the most prominent Swiss-Americans include : Albert Gallatin, fourth
and longest-serving U.S. Secretary of the Treasury, Louis-Joseph Chevrolet,
founder of the Chevrolet Motor Car Company, and Steven Ballmer, Chief
Executive Officer of Microsoft. As you will read in this report, Swiss
businesses have operated in the U.S. for over a hundred years. Our success is
due to our shared belief in entrepreneurship and innovation.
According to the latest statistics, Swiss businesses remain committed investment partners in the U.S. with cumulative Swiss direct investment in the U.S.
totaling $212 billion. In recent years, Swiss businesses have supported more
than 430,000 jobs throughout the U.S.
As a result of strong Swiss direct investment and partnerships in the fields of
finance and insurance, research and development as well as manufacturing, I
am very pleased to report that Swiss businesses remain among the top investors in the U.S. and among the major foreign providers of American jobs.
Manuel Sager
Ambassador of Switzerland to the United States of America
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The report you are holding in your hands represents the living proof of a great
relationship between Switzerland and the United States of America. The business
relationship between our two countries has always been strong and has gone from
heights to new heights in the past few years.
In spite of its very modest size, Switzerland has played a major role in direct investment in the USA. This small landlocked country in the Alps with a mere eight million
inhabitants was the largest foreign direct investor in the USA in 2010 (in absolute dollar terms) and is among the largest direct investors in the USA overall. With two Global
Fortune 500 companies per million inhabitants, Switzerland is one of the most globalized countries in the world, if not the most globalized country, and their U.S. business
location plays a significant role in the success of Swiss multinational companies.
Swiss direct investment in the USA as well as the very significant U.S. investment in
Switzerland create a clear win-win proposition between two countries leading all
rankings of global competitiveness and innovation strengths. The Swiss Foreign Direct Investment in the United States Report 2012 will serve as an outstanding factual
basis for further developing this important and mutually beneficial relationship.
Martin Naville
CEO, Swiss-American Chamber of Commerce

Foreign direct investment in the United States has played an important role throughout our nation’s history. The United States is a nation proud of its robust entrepreneurial spirit, innovative mindset, and diversity. Much, if not all, of these qualities
have had a healthy amount of contribution from notions of national treatment and
equity, particularly when such matters involve economic engagement.
Foreign direct investment is crucial to the U.S. economy overall. In 2011, the United
States attracted $227 billion of foreign direct investment, more than any single country in the world. The total stock of FDI in the U.S. economy is valued at $2.5 trillion,
which is about 18 percent of total U.S. GDP. FDI in the United States supports about
5.3 million jobs, and U.S. affiliates of foreign firms generated approximately 21 percent of America’s exports.
Switzerland and the United States have numerous close ties to one another, including historical, financial, and familial. Not least among these ties are the robust business relationships that exist between our two countries. In the United States we
place great value on our continued engagement and cooperation with our Swiss
counterparts. Switzerland is, according to data published by the U.S. Bureau of Economic Analysis, the fifth largest source of foreign investment in the United States by
country of foreign parent group. That is a remarkable position, and one that I am
proud to encourage other potential Swiss investors to explore more closely through
this report.
Aaron S. Brickman
Deputy Executive Director, SelectUSA
U.S. Department of Commerce
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Executive Summary
The Swiss Foreign Direct Investment in the United States Report 2012 reveals
Switzerland is among the leading investors in the U.S. For more than a century,
Swiss businesses have set down roots in America generating significant investments, jobs and growth. The report also shows how many Swiss businesses intend to increase their investments in the U.S. over the long term.
Switzerland, which has approximately the size and population of the Commonwealth of Virginia, plays a large role in the U.S. economy through its investments,
jobs and expected growth. It is important to note that in 2010 Switzerland ranked
as the largest foreign direct investor. On a historical basis, Switzerland ranked as
the fifth largest investing country in the U.S. of eight countries that make up 84%
of the foreign direct investment in the U.S. The group of eight countries includes
some significantly larger economies and populations such as the United Kingdom, Japan, France, Germany, the Netherlands, and Canada as well as Luxembourg, with its smaller economy and population.
Investment
Switzerland is among the top investors in the U.S. The Swiss cumulative investment is $212 billion with $57 billion in value added and $9.1 billion spent on research and development. In addition, Swiss finance and insurance affiliates hold
more than $1 trillion in assets.
Jobs
Swiss affiliates support 430,600 jobs in all 50 states including the District of Columbia and Puerto Rico with high concentrations in the financial, manufacturing
and R&D sectors. The states with the most jobs are California, New York, New
Jersey, Texas, and Pennsylvania. The average salary of an employee of a Swiss
affiliate is $95,200.
Growth
Switzerland is the only nation among the top foreign investors that added new
jobs during the global economic crisis. Swiss affiliates produced more than
41,000 new jobs in 35 states with the largest gains in Nevada, Pennsylvania, Delaware, Massachusetts and Colorado.

The statistics in this brochure are based on the most current statistics as reported by the U.S
Bureau of Economic analysis (BEA) as well as the most recent information provided by the
companies mentioned in the brochure.
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Swiss Direct Investment
Abroad 2010 by country

Germany
6.2%
Rest of the
World 18.6%
Luxembourg
7.8%
Offshore Financial
Centres 11.1%

Netherlands
6.3%

UK 9.0%

United States
20.2%

Rest of
the EU
6.4%
3.6%
Canada

Source : Swiss National Bank
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Introduction
This Swiss Foreign Direct Investment in the United States Report 2012 is
based on the most current business activities of Swiss affiliates as reported to the U.S. Bureau of Economic Analysis (BEA). In addition, the SwissAmerican Chamber of Commerce in Zurich, Switzerland, invited leading
Swiss affiliates in the U.S. to provide complementary case studies. Together, the information presented in this report reveals the presence and
strength of Swiss affiliates operating in the U.S. and their investments, job
creation and growth.
Company profiles and significant achievements will accompany the
statistical research in this report.
Swiss affiliates noted in the report include small businesses with approximately 100 employees up to large multinational Swiss-affiliated businesses with more than 51,000 employees based in the United States.
These businesses reflect a cross section of industries including finance
and insurance, manufacturing, and pharmaceuticals and medicine. Swiss
affiliates which contributed information to this report include :
—
—
—
—
—

—
—

Agribusiness : Syngenta
Financial and Insurance : Swiss Re Group, UBS, Zurich Insurance
Group (Zurich American Insurance Company, Farmers Group)
Flavors and Fragrances : Givaudan
Food Manufacturing : Nestlé Group
Manufacturing and Electronics : ABB Asea Brown Bovery, Bühler
Group, Conzzeta Group, Holcim, Kaba, Kudelski, Schaffner Group,
Schindler Group, Tetra Pak, WICOR Group (WEIDMANN Electrical
Technology and WEIDMANN Plastics Technology)
Pharmaceutical and Medicine : Novartis Group, Roche Holding 		
Group (Genentech)
Business Process Management Services : Swiss Post Solutions
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Investment
On a historical cost basis, Swiss direct investment in the U.S. totals $212 billion, supporting innovation in the areas of finance and insurance, research and development,
and manufacturing.
Switzerland ranked as the fifth largest investing country in the U.S. through 2011, accounting for more than eight percent of the $2.5 trillion in foreign direct investment
stock in the U.S. Collectively representing nearly 80 percent, Switzerland and seven
other countries constitute the vast majority of foreign direct investment in the U.S.

Cumulative Swiss Direct Investment in
the United States Totals $212 Billion

All Others
$548.2 B

1. United Kingdom
$442.2 B
2. Japan
$289.5 B

8. Luxembourg
$190.4 B

3. Netherlands
$240.3 B

7. France
$198.7 B
6. Canada
$210.9 B

4. Germany
$215.9 B

5. Switzerland
$211.7 B
During the global economic recession Swiss investment flows stayed exceptionally
strong, totaling nearly $11 billion in 2009.
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Investment

This sum quadrupled in 2010, making the country the biggest investor in the U.S. that
year.
Similarly, research and development investments were the highest of all countries in
2009 at a total of $9.1 billion.
Top Countries in R&D Performed by U.S. Affiliates
of Foreign Companies (in billions), 2009

All Others
$10.1 B

5. France
$5.0 B

1. Switzerland
$9.1 B

2. Japan
$7.1 B

4. Germany
3. United Kingdom
$5.5 B
$6.6 B

Investment
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Highlights of Swiss Affiliates in the U.S. Recognized for Strategic Investments
ABB, with 19,000 employees, is a manufacturing business with $7 billion in annual
revenue in the U.S. In the last three years, ABB has invested $11 billion in North
America including the latest acquisition of Thomas & Betts for $3.9 billion, an industry leader in low voltage products.
Conzzeta is an industrial holding company specializing in industrial manufacturing
as well as mountaineering and sports equipment. Ninety-two million dollars of the
company’s capital is invested in six U.S. business units, employing more than 361
people in IL, CO, VT, SC, TN and NJ. The secondary effects of purchasing goods and
services on the U.S. economy are estimated at $63 million.
Givaudan, the world’s largest manufacturer of fragrances and flavors, operates six
separate manufacturing facilities in the United States providing jobs to 1,828 employees. Over the past six years, Givaudan has invested $1.7 billion, with $72 million
over the past three years.
Holcim, established in 1958, is the third largest cement manufacturing business in
the U.S. and covers 80% of the U.S. area. Holcim has invested approximately $4.1
billion in the cement segment in the past 20 years. Over the last three years, Holcim
and its subsidiary Aggregate Industries US have invested approximately $560 million. Over the next three years, Holcim plans to invest $400 million. The total purchase of goods and services in the U.S. by Holcim is approximately $1.4 billion, with
only a small portion devoted to international supplies.
Kaba is an electronics business with 1,071 employees specializing in high-security
systems and locks. Total investments in the U.S. amount to approximately $500 million. Over the last three years, Kaba has invested $20 million. As a secondary effect,
Kaba has purchased $100 million in goods and services.
Kudelski, a leader in digital security and digital television, with 400 employees, has
invested $800 million to date, and over the last three years has invested $100 million
per year.
Nestlé is the world’s largest food and beverage company with 51,000 jobs located
across the United States. Over the last three years, Nestlé has invested over $1.5 billion and expects to invest $2 billion over the next three years. Nestlé purchases more
than $14 billion in goods and services from over 2,500 American suppliers.
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Investment

Novartis, with 26,870 employees across the U.S, is the leading global innovative
healthcare business providing medicine, eye care, generic pharmaceuticals, preventative vaccines, diagnostic tools, over-the-counter and animal health products. The
U.S. is a major center for its research and development (R&D), manufacturing and
sales and marketing with operations in California, Colorado, Florida, Georgia, Illinois,
Iowa, Massachusetts, Nebraska, New Jersey, New York, North Carolina, Pennsylvania, Puerto Rico, Texas, Washington, D.C., and West Virginia. The latest investment
in the U.S. is the merger with Alcon Inc., the largest eye care company with 2009 annual sales of $6.5 billion. Novartis, by way of Sandoz, will acquire Fougera Pharmaceuticals, the number one generic dermatology medicine company based in New
York, for $1.25 billion in an all-cash transaction.
Roche, with 22,429 employees in the U.S., is a leader in research-focused healthcare
with consistent strength in pharmaceuticals and diagnostics. In recent years, it has
acquired several U.S.-based companies such as Genentech, PVT Lab Systems and
Anadys Pharmaceuticals amounting to investments of at least $40 billion. In 2011,
Roche Holdings, Inc. achieved significant progress with personalized healthcare solutions.
Swiss Re, one of the oldest Swiss businesses operating in the U.S., opened its first
office in New York after it successfully met its obligations to clients affected by the
devastating 1906 earthquake in San Francisco, California. Since then, Swiss Re has
become one of the top reinsurers in the world with over 2,000 employees in 24 locations across the U.S. Major investments include acquisitions made over the last 15
years totaling almost $12 billion.
UBS is one of the largest global financial services businesses with its 29,759 employees in 283 locations across the United States in 48 states, the District of Columbia and Puerto Rico. UBS’s U.S. workforce represents 34% of their global permanent staff. In addition, UBS purchased over $3 billion in goods and services from
U.S. vendors, including Microsoft, Verizon, IBM, Accenture, AT&T, Bloomberg, Broadridge, Thomson Reuters and Sullivan & Cromwell, in 2010.
Zurich Insurance Group opened its New York branch in 1912 which makes it one of
the oldest insurance companies in the U.S. Today it offers corporate insurance products in all 50 states through its U.S. subsidiary Zurich American Insurance Company
(ZAIC). Zurich Insurance Group acquired Farmers Group, Inc. in 1998 and now has
almost 17,000 employees and 35,700 independent agents. On December 31, 2011,
the total cash and invested assets were $23 billion.

Investment
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Swiss Direct Investment in the United States*
2001 – 2011 (in billions)

$61.8 B

$45.7 B
$41.2 B

$20.9 B
$12.6 B

$9.8 B

$10.7 B
$6.6 B
$1.2 B

-$3.1 B
2001

2002

2003

2004

2005

-$4.3B
2008

2006

2009

2010

2011

2007

*Foreign Direct Investment in the U.S. measures equity capital flows, reinvested earnings, and intercompany debt flows between U.S. affiliates and their parents abroad
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Top Countries in U.S. Income Taxes Paid by U.S. Affiliates
of Foreign Companies, 2009
$4.4 B

$3.6 B

$3.5 B

$2.1 B
$1.7 B

1.
United
Kingdom

2.
Switzerland

3.
Germany

4.
Canada

5.
Japan

Swiss affiliates pay second highest U.S. income taxes
Like all companies in the United States, foreign-owned affiliates pay U.S. income
taxes. Swiss affiliates ranked second by this measure at $3.6 billion compared to
$4.4 billion for British-owned affiliates. Swiss affiliates paid about $100 million more
than German-owned firms in the United States. U.S.-based affiliates from Canada
and Japan also paid significantly less in U.S. income taxes, at $2.1 billion and $1.7
billion, respectively, in 2009.

Investment
$9.1 billion in R&D spending (1st)
$3.6 billion in U.S. income taxes (2nd)
$57 billion in value added (4th)
$1.3 trillion in assets (4th)
$212 billion in cumulative investment (5th)
Investment 11

JOBS
One of the most significant indicators of the strength and growth potential of any
economy is the creation of well-paying jobs.
Swiss affiliates have created more than 430,000 jobs across the U.S. with 177,800
jobs in manufacturing and 21,100 in R&D. Of the 5.3 million jobs supported in the U.S.
in 2009 by the top foreign affiliates (United Kingdom, Japan, Germany, France, Canada and the Netherlands), the Swiss-affiliated jobs represent eight percent.
It is noteworthy that Switzerland is the only country of these top seven countries that
added jobs, producing 41,000 new jobs between 2008 and 2009. In contrast, foreign
affiliate employment by the other six countries declined during the same period. During the same years, Swiss affiliates paid the highest salary among foreign affiliates in
the U.S. with an average annual salary of $95,000.
According to the PwC study Economic Impact of U.S. Subsidiaries, “For every direct
U.S. subsidiary job, an additional three jobs are supported in the U.S. economy.” As
a result, it is fair to estimate that approximately 1,300,000 jobs are supported in the
U.S. economy by Swiss-affiliated direct employment.
Swiss-affiliated employment is strong and many employees are based in finance
and insurance, manufacturing, research and development.
Top Countries in Employment Supported by U.S. Affiliates
of Foreign Countries, 2009

All Others
1,387,900

1. United Kingdom
902,300

2. Japan
661,400
7. Netherlands
342,000
6. Switzerland
430,600
5. Canada
473,900

3. Germany
567,000
4. France
514,700

Jobs 13

Top Countries Paying Highest Average Salaries to
Affiliate Employees in the United States, 2009
$95,200

$89,900
$79,900

1.
Switzerland

2.
Germany

3.
United
Kingdom

$75,000

$74,600

4.
France

5.
Japan

In the financial and insurance sector : Swiss affiliates are ranked third behind the
United Kingdom and Canada with over 60,000 employees.
One of the largest employers is UBS with 29,759 employees. UBS recruits at over 60
U.S. college campuses and over the past four years has provided 1,293 full time positions and 1,801 internships to students from American universities.
In the manufacturing sector : Swiss affiliates support the largest number of jobs in
food, pharmaceuticals and medicines with a significant presence in machinery and
growth in the electronics sector. Swiss affiliates supported more jobs than affiliates
of any other country in the area of manufacturing of food with 50,300 jobs and pharmaceuticals and medicines with 48,600 jobs along with 12,700 machine manufacturing jobs. In the field of manufacturing semiconductors and electronics, Swiss affiliates supported 66,200 jobs. Swiss-affiliated manufacturers supported a total of
177,800 jobs of the nearly two million U.S. manufacturing jobs generated by foreignowned affiliates. Switzerland is ranked fourth behind Japan, United Kingdom, and
Germany.
Some of the largest employers in the food, manufacturing and pharmaceutical sectors include :
– Nestlé with 51,000 employees across the country
– Novartis with 26,870 employees located in 25 cities
– Roche with 22,429 employees
– Tetra Pak with 1,200 employees
Swiss-affiliated manufacturer Schindler Elevator Corporation is a leading global
manufacturer of elevators, escalators and moving walkways. It is recognized
throughout the world and moves about 1 billion people a day with its products.
Schindler has 5,000 employees in more than 230 locations across North America.
14 Jobs

U.S. Manufacturing Jobs by Sector of
Swiss-Owned Affiliates, 2009

All Others
66,200
Food
50,300

(including Semiconductors
& Other Electronic
Components with
10,000 - 25,000)

Machinery
12,700

Pharmaceuticals
& Medicines
48,600

Switzerland is the largest investor in research and development in the U.S. with more
than $9 billion, which accounts for 21 percent of all foreign affiliate R&D spending.
This is a significantly larger investment than the Japanese at $7.2 billion and the United Kingdom at $6.6 billion. Swiss investment in R&D supports 21,100 U.S. jobs, behind Germany and the United Kingdom.
Top Countries in R&D Employment Supported by
U.S. Affiliates of Foreign Companies, 2009
24,300

24,200

21,100

1.
Germany

2.
United
Kingdom

3.
Switzerland

17,500

17,300

4.
Japan

5.
France
Jobs 15

State Employment by Swiss-Owned Companies
			
United States Total

430,600

1.

California

61,300

26.

Washington

4,300

2.

New York

36,200

28.

Alabama

3,300

3.

New Jersey

32,200

29.

Utah

2,800

4.

Texas

29,000

30.

Arkansas

2,700

5.

Pennsylvania

20,200

30.

Delaware

2,700

6.

Illinois

20,000

32.

Iowa

2,600

7.

North Carolina

18,900

32.

Nebraska

2,600

8.

Ohio

17,800

32.

Nevada

2,600

9.

Florida

17,700

32.

New Hampshire

2,600

10.

Massachusetts

14,300

36.

Louisiana

2,400

11.

Michigan

11,600

37.

Oklahoma

2,200

12.

Georgia

10,900

38.

Maine

2,000

13.

Indiana

10,500

39.

West Virginia

1,800

14.

Missouri

8,700

40.

Idaho

1,700

14.

Virginia

8,700

41.

Vermont

1,300

16.

Connecticut

8,600

42.

District of Columbia

1,100

17.

Maryland

7,300

42.

Hawaii

1,100

18.

Arizona

7,100

42.

Mississippi

1,100

19.

South Carolina

6,600

42.

Rhode Island

1,100

20.

Kentucky

6,400

46.

New Mexico

500

20.

Wisconsin

6,400

47.

Wyoming

400

22.

Colorado

6,100

48.

Alaska

300

23.

Minnesota

4,800

48.

Montana

300

24.

Kansas

4,600

48.

North Dakota

300

25.

Tennessee

4,400

51.

South Dakota

200

26.

Oregon

4,300

*tied states receive the same ranking

Jobs
Swiss jobs located in all 50 states
$95,200 average salary (1st)
430,600 Swiss jobs in the U.S. (6th)
177,800 manufacturing jobs (4th)
21,100 R&D jobs (3rd)
Top states for Swiss jobs : California, New York, New Jersey, Texas, and Pennsylvania
16 Jobs

Growth
Along with localized investments and jobs, Swiss companies boast the most profitable affiliates in the U.S.
The latest figures from 2009 indicate that Swiss affiliates were the most profitable,
earning $8.7 billion in net income.
During the same year, Swiss-owned affiliates operating in the United States made a
sizeable contribution to the U.S. gross domestic product (GDP). Based on total value-added, they contributed $57 billion to the U.S. economy in 2009, which accounted for 10 percent of the $588 billion in value-added generated by all foreign-owned
affiliates. In addition, Swiss affiliates reveal a consistent trend for growth.
An example of Swiss growth in the U.S. is provided by Bühler, which is a technology
partner for food and advanced materials manufacturing with 600 employees. It was
first established in 1924 in New York and later moved its headquarters to Minnesota.
The total investment in the U.S. is $60 million with $16 million invested over the last
three years. Bühler projects their growth over the next three years will require an investment of $20 million. In addition, in 2012 Bühler created the first U.S.-based food
grade Food Innovation Center in Plymouth, Minnesota.
Another example, Holcim, the third largest cement manufacturer in the U.S., plans to
invest $400 million over the next three years.
Nestlé is the world’s largest food and beverage company and as one of the largest
Swiss-affiliated employers expects to invest $2 billion over the next few years.
Another Swiss affiliate, Schaffner, with 108 employees, is a global leader in the development, manufacturing and distribution of high-performance products. It is located in Wytheville, Virginia, Roanoke, North Carolina, and Edison, New Jersey. Schaffner has invested a total of $22 million with $14 million invested over the last years.
Schaffner expects to increase its investment in the U.S. by 10% over the next three
years.
Swiss Post Solutions, a relatively new enterprise in the U.S., set up operations in
2006. Since then it has grown to 70 locations across the U.S. and Canada with over
1,700 employees to offer onsite outsourcing of office and data management services
including mail, records, accounts payable/receivable and invoice processing.
Syngenta is an agribusiness founded in 2000, yet through mergers it has U.S. roots
dating back to 1884 in Minnesota. It has 4,400 employees with 80 facilities and 7,300
retailers throughout the U.S. Syngenta has made a total U.S. investment of $4.4 billion, with $80 million invested over the last three years. Furthermore Syngenta has invested $76 million in plant expansion, with $113 for additional expansions. These
critical investments help Syngenta deliver on the challenge to produce more food for
a growing global population frequently with the reality of limited natural resources.

18 Growth

Tetra Pak is a packaging and food manufacturing business with 1,200 employees located at facilities in Texas, Washington and Missouri. Over the past nearly 40 years,
Tetra Pak has invested approximately $400 million, which includes $30 million invested over the last three years. Tetra Pak will continue to invest to support expected
business growth. Approximately 75% of Tetra Pak products sold in the U.S. are locally manufactured. Tetra Pak is also recognized for its innovation in packaging. It
developed a system to minimize use of raw materials and energy consumption during the manufacturing process and introduced environmentally efficient packages
that protect food and prevent food waste.
WICOR, which includes Weidmann Electrical Technology and Weidmann Plastics
Technology, is an electrical and plastics technology company with 560 employees.
WICOR is a market leader for electrical insulation for power transformers in North
America with plants in Vermont, Massachusetts, Missouri, Ohio and Alabama. Their
total investment to date is $300 million. Over the last three years, $110 million has
been invested. WICOR projects that they will invest $20 million over the next three
years.
Growth requires innovation, investment and highly skilled employees to meet
global market demands. Swiss and American partnerships are ensuring economic stability, job creation and growth.
Top Countries in Net Income by U.S. Affiliates
of Foreign Countries, 2009
$8.7 B

$5.9 B
$4.9 B

1.
Switzerland

2.
Belgium

3.
Germany

$1.8 B

$1.7 B

4.
France

5.
Italy

Growth
41,000 new jobs added (1st)
$10.6 billion in goods exports (6th)
$8.7 billion in net income (1st)
$3.6 billion in U.S. income taxes (2nd)
New jobs added in 35 states with large gains in Nevada, Pennsylvania, Delaware,
Massachusetts and Colorado
Growth 19

Conclusion
Switzerland is one of the leading foreign direct investors in the U.S. creating
over 430,000 well-paying jobs across the U.S. in the areas of finance and insurance, research and development, pharmaceuticals and medicine, electronics, and high-tech manufacturing.
Swiss affiliates are proven long-term partners that share common values with
their American counterparts in education, training, and highly compensated,
quality careers.
Through the Swiss affiliates in the U.S. and their investments and partnerships :
– Investment strategies are developed to support growth
– Jobs offered ensure stability and opportunities in well-paying careers
– New and quality products are produced, spurring more growth
Swiss investments and innovation improve the quality of life for many people
while creating economic security and growth in the U.S.
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