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Management Summary/Key results

The School of Management Fribourg
(HEG-FR), member of the Univer-
sity of Applied Sciences and Arts
Western Switzerland (HES-S0), in
collaboration with SUPSI Manno in
Switzerland, collected data for the
international Global Entrepreneur-
ship Monitor (GEM). 2448 telephone
interviews and 36 talks with experts
revealed entrepreneurial attitudes,
activities and aspirations, and iden-
tified the factors influencing the type
and extent of the entrepreneurial
activities. The 2018/2019 Global
Entrepreneurship Monitor Report on
Switzerland illustrates national dif-
ferences in entrepreneurial activity
between economies, revealing the
factors that determine the nature
and level of national entrepreneurial
activity, and identifying policy impli-
cations for enhancing entrepreneur-
ship in Switzerland.

Myth: Start-up Nation Switzerland

Switzerland did invest a lot in sup-
porting entrepreneurial activities
on cantonal and national levels,
and an important number of edu-
cation and training programs, incu-
bators and accelerators, corporate
venture initiatives, entrepreneurial
finance and investments in entre-
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preneurial projects and start-up
companies, start-up and innovation
prizes did appear in the landscape.
However, several factors show that
Switzerland is far from being a
start-up nation. The perception of
its entrepreneurial capabilities has
decreased in the last years, entre-
preneurial intentions are at a low
level and the total entrepreneurial
activity (TEA-rate) is under the aver-
age of compared countries. Further-
more, Swiss citizens see entrepre-
neurship as a less favorable career
choice than in compared countries.
The status of successful entre-
preneurs and media attention for
entrepreneurship have decreased
in Switzerland and are below aver-
age for high-income economies. The
start-up scene in Switzerland is still
youngand strongly marked by Zurich
and the Lake Geneva area and there
is broad regional distribution.

Myth: high number of young
successful Entrepreneurs
Entrepreneurial activity among the
age groups 18-24 years has de-
creased in the last few years and is
still lagging behind considerably. The
differences have increased. Com-
pared to other high-income econo-



mies, the TEA rate for the 18 -24 age
group is, at 2.2%, the lowest and is
clearly below average (9.5%). Swit-
zerland is ranked 30" of 32 high-
income countries and only Poland
and Cyprus have a lower TEA-rate for
the young population. The difference
to Canada (27.3%), the Netherlands
(15.9%), the USA (14.7 %) or Austria
(14.0%) is impressive.

Among the 18 to 24-year-olds, only
15.4% of respondents recognise en-
trepreneurial opportunities in their
environment. For the 35 to 54-year-
olds, it is 48.9 %. | conclude from this
that our support offer, which takes
place not only but particularly in
and around the universities, actually
addresses the wrong age group. The
idea of the young entrepreneurial ge-
nius, the Mozart myth, is misleading.

Self-perception about
Entrepreneurship

Switzerland shows a lower percep-
tion of capabilities (36.3%; 2017:
421 %) paired with a higher fear of
failure compared to 2017 (39.9%,
2017: 29.5%). Switzerland’s percep-
tion of capabilities is below the Euro-
pean benchmark, and clearly behind
the very strong belief of Americans in
their own capacity to start a business
(55.6%). The same is true of people
in Canada, Slovenia, Korea Repub-

lic, Spain, Austria, UK and Nether-
lands. Only Italy has a lower percep-
tion of their capabilities. Since 2013
(44.7 %), the perception of capabili-
ties has been decreasing and we are
at the same low level as in 2012. This
finding is critical and must be closely
watched in the next few years.

Gender Equality: Further

significant differences between
men and women

In Switzerland, the TEA rate was only
4.72 % for women and 9.98 % for men
in 2018. In Switzerland, there were
exactly two male founders per fe-
male founder in 2018. This figure is
well above the average for all high-
income countries (1.61). Thus, 25 of
the 30 reference countries have a
more favourable ratio of women to
men founders.

Entrepreneurship Impact

When compared internationally, it is
apparent that new business ideas
in Switzerland are of high quality.
The proportion of companies which
start up due to good opportunities is
above average (67.6 %), while those
stemming from necessity account
for only 13.9%. This explains why
founders tend to have high growth
expectations: one-third would like
to hire six or more people in the next
five years.
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The strong role of families in start-
ups and established businesses
66.3% of established businesses
are owned by the founder and his
or her family. More than 84.0% are
managed by this group. For start-
ups, these figures are slightly lower,
at 60.0% and 79.0% respectively.
Whether family-run enterprises have
a higher resilience or probability of
survival and are, therefore, more fre-
quently found among established
enterprises, or whether a general
change is taking place in business
demography, cannot be answered
without further data. What is re-
markable is the above-average level
of trust in family businesses. Experts
rate family business management
very positively.

Entrepreneurial Framework
Conditions

This country report uses a new index,
the National Entrepreneurship Con-
text Index (NECI). This evaluates
the institutional framework and
environment for start-up activities
at the national level. The NECI con-
sists of twelve framework conditions
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selected from the expert survey. For
the compilation of the index, the
framework conditions were weighted
according to their assigned impor-
tance, based on the experts’ judge-
ments. The higher the index value,
the better the assessment of the
start-up-related framework condi-
tions in the respective country. The
aim of the NECI is to inform inter-
ested supporters and stakeholders
at a glance about the overall picture
of the environment and framework
conditions of Switzerland as a loca-
tion for start-ups.

The overall entrepreneurial frame-
work conditions in Switzerland are
high compared to other high-income
economies included in the study.
Switzerland achieves outstanding
results in finance, commercial infra-
structure, tertiary education, and
knowledge and technology transfer,
as well as in government programs.
However, although the experts see
the  entrepreneurial  framework
conditions in a fairly positive light,
several points for improvement are
mentioned in the report.



Figure 1 National Entrepreneurial Context Index (NECI)
in selected high-income economies, 2018
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1 Recommendations

for Policy and Practice

Over the last years, and particu-
larly after the global financial crisis,
the realization that people could no
longer depend on large organizations
or government as job creators, is
especially important for Switzerland
with their SME dominance. Globali-
zation, technological advances and
the digital economy have also had a
radical effect on the world of work.
The traditional career path of a sta-
ble job with steady hours, a regular
paycheck and solid pension - a job
for life — is no longer an option for
many people. New organizational
concepts and career perspectives
of young talents are influencing the
entrepreneurial ecosystem.

Entrepreneurship isn't only about
focusing on the start-up phase,
and being seen as a mindset in
young, growing, mature or compa-
nies going through change. A life-
cycle-based approach of Entrepre-
neurship should be the backbone of
support programs. Understanding
the specific needs along startup
development, growth and change is
key. The programs have to adopt their
support and expand the activities
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on impact-driven entrepreneurial
activities. For example, they have to
invest more in SME succession and
perceive it as a new venture creation
by succession.

Faced with digitalization, entrepre-
neurial behavior in large organiza-
tions and public institutions plays a
major role, supported by an entre-
preneurial ecosystem with start-ups
and dynamic SMEs. The number of
career transitions experienced by in-
dividuals is already on the increase,
and technology is disrupting the tra-
ditional patterns in many industries.
While the changing world environ-
ment presents challenges of varying
natures and magnitudes, it is clear
that it also presents opportunities -
in particular for innovative and
dynamic entrepreneurs.

Strengthening corporate succession
as a start-up option in family
businesses. In the present GEM
survey, start-up experts frequently
mention the topic of “business suc-
cession” as a measure to support
start-up activities. In principle,
stronger SME networking within the



start-up world is a good idea. It cre-
ates personal relationships and new
networks over a longer period of time
and entrepreneurs can fall back on
these in a handover situation. In the
case of family businesses, digitiza-
tion is currently a core issue with a
great need for action in the context of
business succession. Many compa-
nies have notyet taken fulladvantage
of the opportunities offered by dig-
itization (Since the next generation
is regarded to be “digitally affine’,
development processes are also
expected here in the next few years.

Several initiatives should be fostered
to enhance the entrepreneurial eco-
systemin Switzerlandinordertohave
more high ambition start-ups and
growing SMEs. The government has
to focus on high-growth entrepre-
neurs in order to build a generation
of robust, engaged entrepreneurs.
Innovation based businesses and
Gazelles still create the majority of
net new jobs in an economy. Govern-
ment should create special dispen-
sation for these two categories of
enterprise, for example, providing
special funding vehicles, and funding
for business development services.

Mentorship quality: young entrepre-
neurs, in particular, often struggle
to build up appropriate professional

networks. It is important to provide
mentorship programs where the men-
tors have practical personal experi-
encerunninga business.Itisessential
that all entrepreneurial trainers and
consultants are well trained and/or
experienced in the specific area of
expertise that they offer.

Critical mass and density: Clusters/
business hubs should be created -
including entrepreneurs, as well as
commercial and professional sup-
port structures — so that start-ups
can be assisted in a more protected
and supportive environment. This is
particularly important in rural and
semi-rural areas.

Serial entrepreneurs, failure and
resilience: in fact, the feeling is that
if you never experience failure, you
are not being innovative enough. In
order to spur entrepreneurial activity,
corporates, investors, and govern-
ment also need to be disruptive and
adopt a new approach to investing
in and funding new businesses. They
need to back entrepreneurs and en-
courage them to experiment, even
if they fail the first time. The Swiss
ecosystem should accept that there
is a high chance that a first venture
will fail, but recognize that this is a
necessary part of the entrepreneurial
journey.
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Pension funds and venture capital:
Pension funds are allowed to invest
in private equity and venture capital
up to 15% of their investments. The
focus of their investment should be
for the growing stage of the company
to allow and enhance their inter-
nationalization in order to create a
greater impact for the local economy
and society.

Finally, many people choose an en-
trepreneurial direction after school -
it is, thus, important to increase
investment in training programs in
entrepreneurship outside of the
traditional higher education insti-
tutions. Programs must be regularly
evaluated and continually improved
to take into account changes in na-
tional conditions and research. GEM
research has confirmed a positive
link between training in starting a
business and entrepreneurial be-
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havior, which is not always visible in
the short run. Practical and inter-
active business and entrepreneur-
ship training programs at secondary
school are an important factor in
encouraging effective youth entre-
preneurship. Education in entrepre-
neurship at school level should equip
learners with key business skills. It
is imperative, however, that teach-
ers in these courses are well trained.
Schools also need to actively pro-
mote entrepreneurship as a career
path - inviting successful young en-
trepreneurs to participate in the edu-
cational program. Internships, es-
pecially inside start-ups and SMEs,
should be provided for young adults
interested in entrepreneurship. A
culture of experiential learning pro-
vides young people with the oppor-
tunity to learn from the professional
world while still students.



2 The Phases and Profiles
of Entrepreneurship

This section examines the rate for
Switzerland of individual participa-
tion in the various phases of entre-
preneurship as compared with other
high-income economies. We discuss
potential entrepreneurs, individuals
with the intention of starting busi-
nesses, people starting and running
new businesses (early-stage entre-
preneurs), established businesses,
and those after the discontinuation
of businesses.

The GEM data collection for Switzer-
land vyields entrepreneurial profiles
along three important dimensions.
Entrepreneurial attitudes, percep-
tions, and intentions reflect the
degree to which individuals tend to
appreciate entrepreneurship, both
in terms of general attitudes and in
terms of self-perceptions: how many
individuals recognize business op-
portunities? How many believe they
have the skills and knowledge to ex-
ploit such opportunities, and how
many would be prevented from ex-
ploiting such opportunitiesduetofear
of failure? Entrepreneurial activity
measures the observed involvement
in several phases of entrepreneur-

ial activity. It also tracks the degree
to which entrepreneurial activities
are driven by opportunity and/or
necessity. Moreover, estimations of
discontinuations of entrepreneurial
activity (and the reasons for doing so)
are based on the GEM Adult Popula-
tion Surveys. Finally, entrepreneurial
aspirations are of key importance in
addressing the socio-economic im-
pact of entrepreneurial behavior. Of
particular interest are those entre-
preneurs who expect to create jobs,
to be involved in international trade,
and/or to contribute to society by
offering new products and services.

2.1 Entrepreneurial Attitudes

Fostering entrepreneurial awareness
and positive attitudes toward entre-
preneurship is high on Switzerland’s
policy agenda. The idea is that evol-
ving attitudes and perceptions toward
entrepreneurship could affect those
individuals wishing to venture into en-
trepreneurship. However, the key factor
that determines whether someone pro-
gresses to entrepreneurship is not the
perception of opportunities for start-
ups or of (matching) personal capabil-
ities: context also plays a role. Factors
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Table 1 Percentage of People with Specific Entrepreneurial Perceptions, Intentions and
Societal Attitudes in Selected High-income Economies, 2018

- S
0 5 o =
Qo [%) *E’ (0] &
S @ (%)
Selected E = 2 < g 5a
High-Income s = * T < > 5=
Q © = S o 8 g 5SS
Economies & 8 E 3 22 93 §3
B 3 ke & 95 ®S Ks
& & i & o 8 o > 5
Australia 46.8  48.3 36.7 1.8 50.2 753 646
Canada 63.0 55.9 42.3 14.5 64.1 741 76.0
France 35.0 375 371 186 582 715 528
Germany 421 38.3 35.1 5.9 496 748 50.6
Ireland 517 456 393 15.4 555 839 734
Israel 56.2 415 475 262 66.0 850 543
[taly 346  29.8 517 9.0 639 746 60.2
Korea Republic 457 497 328 31.0 5B3.0 700 67.1
Netherlands 66.7 461 34.7 7.7 81.7 63.1 64.8
Slovenia 42.2 51.0 320 15.3 584 758 77.2
Spain 291 485  36.2 6.2 53.1 49.8 494
Sweden 81.6 38.4 37.2 9.6 490 721 62.8
Switzerland 45.5 36.3 39.9 6.9 46.5 69.7 47.7
United Kingdom 440  46.6 377 7.2 56.1 76.4 585
USA 69.8 556 35.2 12.2 62.7 787 744
Average
(High-Income 46.6  46.6  36.6 171 58.1 67.2 60.4
Economies)

*  Fear of failure assessed among those seeing opportunities.

** Respondent expects to start a business within three years;
currently not involved in entrepreneurial activity.
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such as the availability of (good) job
alternatives in an economy can make a
difference for those who perceive mar-
ket opportunities and have confidence
in their own entrepreneurial capabil-
ities, and help to determine whether
they engage in independent entre-
preneurial activity or not. So, while in
some societies, positive attitudes and
perceptions toward entrepreneurship
may be instrumental in achieving new
(high-value) entrepreneurial activities,
in many others they are certainly not,
on their own, sufficient reason for peo-
ple to choose to engage in entrepre-
neurial activity. For example, there may
be other excellent options available
to individuals. Bearing this in mind,
we can see in Table 1 how, in terms of
entrepreneurial perceptions and atti-
tudes, Switzerland compares to other
high-income economies in general and
to the comparison group in particular.

Table 1 reflects the percentage of
individuals who believe there are
opportunities to start a business in
the area they live in. Perceived ca-
pabilities reflect the percentages
of individuals who believe they have
the required skills and knowledge to
start a new business. The measure
of fear of failure (when it comes to
starting your own business) applies
only to those individuals who want
to start a business. Entrepreneurial
intentions are defined by the per-
centage of individuals who expect
to start a business within the next
three years (those who are currently
already entrepreneurially active are
excluded from this calculation.) For
all four measures, cultural differ-
ences and business-cycle patterns
are an important explanation for the
differences in perceptions across
countries.

Figure 2 Perception of Opportunities for Starting a Business in high-income economies, 2018
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In the 2018 census, the perceived
opportunities in Switzerland to start
a business (45.5%) are at a lower
level compared to the average for
high-income economies (46.6 %). As
in 2017, Sweden, the United States,
the Netherlands, Canada, and Israel
remain at the top when it comes to
available opportunities.

Switzerland shows a lower percep-
tion of capabilities (36.3%; 2017:
421 %) paired with a higher fear of
failure compared to 2017 (39.9%,
2017: 29.5%). Switzerland’s percep-

tion of capabilities is below the Euro-
pean benchmark, and clearly behind
the very strong belief of Americansin
their own capacity to start a business
(55.6%). The same is true of people
in Canada, Slovenia, Korea Repub-
lic, Spain, Austria, UK and Nether-
lands. Only Italy has a lower percep-
tion of their capabilities. Since 2013
(44.7 %), the perception of capabili-
ties has been decreasing and we are
at the same low level as in 2012. This
finding is critical and must be closely
watched in the next few years.

Figure 3 Perception of Capabilities of Starting a Business in high-income economies, 2018
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The fear of failure in Switzerland
(39.9%) is slightly higher than the
average when comparing economies
and the difference to 2017 is remark-
able (29.5%). In the last years, the
fear of failure has been below the
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high-income countries compared.
The impact of fear of failure tends to
be morecommon indeveloped econo-
mies, where the greater prevalence
of alternative career options can cre-
ate the impression that people have



more to lose by foregoing these other
opportunities. However, the impact
of the experience of fear on indivi-
dual cognition and behavior can be
beneficial as well as detrimental.
Despite this dualistic nature, fear is
examined to date as only a barrier to
entrepreneurial behavior. Thus, a low
fear of failure is not always directly
linked to the creation of new ven-
tures (Cacciotti & Hayton, 2015).

The entrepreneurial intentions of
Swiss inhabitants are lower (6.9 %)
than in 2017 (10.5%) and under the
average for high-income economies
(171%). They are at the same level as
in 2009. Most remarkable are the dif-
ferences between Switzerland, the
Korean Republic, Israel, France and
Slovenia. Only in Germany (5.9%)
and Spain (6.2 %) do fewer individu-
als expect to start a business in the
next three years than in Switzer-
land. Almost 31.0% of the individu-
als in the Republic of Korea, 26.2 %
in Israel, and 18.6% in France are
thinking about setting up a new busi-
ness. As in the previous year, Israel
and Korea are at the top of countries
regarding entrepreneurial intentions.

In the low-and middle-income econ-
omies, two-thirds of adults, on aver-
age, think entrepreneurship is a good
career choice. In the high-income

economies, 58.1% have this belief. The
number of people to see entrepreneur-
ship asagood career choice in Switzer-
land (46.5%) decreased in 2018 com-
pared to 2017 (53.0%) and is under
the average of high-income economies
(581%). Compared to 81.7% in the
Netherlands, 64.1 % in Canada, 66.0%
in Israel, 63.9% in Italy and 62.7% in
the United States, it seems that an en-
trepreneurial career is less attractive
in Switzerland. Overall compared to
2009, fewer people see entrepreneur-
ship as good career choice.

The perspective of anentrepreneurial
career and, simultaneously, the high
status of successful entrepreneurs
(69.7%) are average internationally.
Media attention for entrepreneur-
ship has decreased in Switzerland,
at 47.7%, and is below average for
high-income economies. In Slovenia,
Canada, the US, Ireland and Korea
Republic reports of entrepreneurs in
the media are increasingly more im-
portant than in Switzerland.

2.2 Entrepreneurial Activities

GEM conceptualizes entrepreneur-
ship as a continuous process that
includes nascent entrepreneurs in-
volved in setting up a business, en-
trepreneurs who own and manage
a new business, and entrepreneurs
who own and manage an established
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business. In addition, GEM assesses
the rate and nature of business dis-
continuations. As a result, indicators
for several phases of the entrepre-
neurial process are available.

Table 2 illustrates the entrepre-
neurial activity by phases of organi-
zational life cycle on the one hand
(nascent, newly established and dis-
continued), and on the other hand, by

Table 2 Percentages of Entrepreneurial Activity in selected high-income economies, 2018

® o 3
Selected = u_EJ § E
High-Income = 2 322 S
Eci;)nomies gu E % E (E; ;Ci g 3

8 8 5 8 il 52
Australia 10.9 6.4 6.5 5.0
Canada 18.7 8.6 7.5 8.6
France 6.1 4.3 2.5 2.9
Germany 5.0 5.2 7.5 1.6
Ireland 9.6 8.6 6.8 3.8
Israel 127 7.2 4.2 5.0
ltaly 4.2 3.2 6.4 1.6
Korea Republic 14.7 3.6 12.5 2.5
Netherlands 12.3 7.9 12.0 2.5
Slovenia 6.4 5.9 6.8 2.4
Spain 6.4 1.7 6.1 1.7
Sweden 6.8 6.8 53 3.7
Switzerland 7.4 6.3 11.5 2.0
United Kingdom 8.2 7.3 6.4 2.7
USA 15.6 8.0 7.9 4.7
'(Al"x:f:i%(jome Economies) 10.4 51 73 4.2

18 LN



sectors of entrepreneurial activities
(early-stage entrepreneurial activity,
entrepreneurial employee activity,
established business ownership). In
this section, we elaborate on these
phases of entrepreneurial activity.
Most attention is paid to the situa-
tion in Switzerland, its development
over the last years, and the compari-
son with high-income economies.

Table 2 shows a low rate of discontin-
uation of business (2.0 %) in Switzer-
land and a high-established business
ownership rate (11.5%) compared to
the average of high-income econo-
mies. Furthermore, entrepreneurial
employee activity is below average.
Thus, we are quite positive about the
situation in the more mature stage of
the entrepreneurial process in Swit-
zerland. However, what is the setting

regarding early entrepreneurial ac-
tivity in Switzerland?

2.2.1 Total Early-Stage

Entrepreneurial Activity (TEA)
The Total Early-Stage Entrepreneur-
ial Activity (TEA) rate is defined as
the prevalence rate of individuals in
the working-age population who are
actively involved in business start-
ups, either in the phase in advance
of the birth of the firm (nascent en-
trepreneurs), or the phase spanning
42 months after the birth of the firm
(owner-managers of new firms). As
such, GEM takes the payment of any
wages for more than three months as
the “birth event” of the firm.

Table 2 and Figure 4 present the TEA
rates for high-income economies.
The 95.0% confidence intervals help

Figure 4 Total Early-stage Entrepreneurial Activity (TEA) in selected high-income economies, 2018

o 7.4%
6.1% ®6.4% + 6.4% +68/r, +

Germany
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+
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+ 14.7%
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+ 06% + 10.9%

8.2%

Ireland
Austria
Israel
Korea
USA
Canada

Netherlands
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to interpret the differences between
countries. Although the Swiss TEA
rate tends to be higher than in neigh-
boring countries, such as France, Italy
or Germany, only Austria’s TEA rate is
higherthan in Switzerland with regard
to adopting a 95.0 % certainty. Among
the comparison group, like in 2015,
only Canada (18.7), Australia (12.2 %),
the United States (15.6%) and Israel
(12.7%) differ considerably. In addi-
tion, Netherlands (12.3 %) and Korea
Republic (14.7%) have high TEA-
rates. After the 2010 cycle, which was
strongly influenced by the aftermath
of the financial crisis, many Swiss en-
trepreneurship activity indicators for
2011 and 2012 turned upward again,
with the total entrepreneurial activity
(TEA) being one of them. After the all-
time low of a Swiss TEA rate of only
5.0% in 2010, the most important
indicator for entrepreneurial activity
has once more reached a normal level
(7.4 %) but is below average for high-
income economies (10.4%).

Thus, the difference to the top coun-
tries regarding entrepreneurial ac-
tivity has grown bigger in 2018 and
the positive results in 2017 regard-
ing entrepreneurial perceptions, or
higher entrepreneurial intentions,
social status or media attention are
not translated into the total entre-
preneurial activity.
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2.2.2 Age profile of Entrepreneurs
Inthe majority of economies, the most
prevalent age group for starting busi-
nesses is either the 25-34 or 35-44
agerange. People in these age groups
may have earned a college education
and gained some work experience,
but they may not yet have reached a
pointin their careers where they own
and manage established businesses
or pursue attractive and/or stable
employment positions. They are likely
to be intune with the latest ideas and
feel enthusiasm for pursuing new op-
portunities. If their ventures are not
successful, they have many working
years ahead of them to pursue other
income-generating options.

Entrepreneurial activities in Switzer-
land are reflected across most of the
different age categories (Figure b).
When it comes to entrepreneurship,
age matters. On the one hand, young
people are often more likely to have
fresh ideas; they have grown up with
digital technologies, and in some
societies, they have received more
education than their parents. On the
other hand, older people have of-
ten accumulated an extensive body
of experience, contacts, and capital
over the course of their careers. This
mix of social and financial capital
puts this age group into a particular
position.



Figure 5 Total Early-Stage Entrepreneurial Activity (TEA) in Switzerland by Age, 2010-2018

2010 2011 ®2012 w™2013 m2014
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The findings show that the high-
est rate in the last six years for the
25-34 years age group (10.5%) is
below the average of high-income
economies (13.3%). The results for
the 35-44 age group decreased, and
the TEA rate for people older than
45 years is, at 9.6 %, also above the
average of high-income economies
(9.4%).

Entrepreneurial activity among the
18~24 age group has decreased in
the last years and is still lagging be-
hind considerably. The differences
have increased. Compared to other
high-income economies, the TEA rate
for the 18- 24 age group is, at 2.2 %,
the lowest and is clearly below av-
erage (9.5%). Switzerland is ranked
30th of 32 high-income countries
and only Poland and Cyprus have a

lower TEA-rate for the young pop-
ulation. The difference to Canada
(27.3%), the Netherlands (15.9%),
the USA (14.7%) or Austria (14.0%) is
impressive.

Interestingly, more 18-24 year-olds
see Entrepreneurship as career
choice (63.2%) than on average in
Switzerland, but they perceive fewer
opportunities and they don't trust
their entrepreneurial capabilities
compared to the other age groups.

With regard to encouraging young
people to become entrepreneurs,
Switzerland pulls strongly but
pushes weakly. Research is needed
to further clarify the effects of these
institutional conditions upon en-
trepreneurial behavior (Schett et al.
2015,32).
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Table 3

18-24 25-34 35-44 45-54 55-64

Age groups and entrepreneurial indicators in Switzerland, 2018

Age groups
65+ Overall

Perceived opportunities 32.4% 48.6%

420% 516% 469% 439% 455%

Perceived capabilities 10.2% 276%

388% 472% 467% 349% 36.3%

Entrepreneurship as a

0, [}
desirable career choice 83.2% 50.6%

421% 459% 43.4% 49.8% 46.5%

Fear of failure (among

0, 0,
those seeing opportunities) 301%  48.4%

46.0% 431% 323% 341% 39.9%

Entrepreneurial intentions  3.9%  9.9%

68% 91% 36% 02% 69%

TEA 20% 10.5%

76% 95% 4.4% 1M%  74%

2.2.3 Gender Profile
of Entrepreneurs

In contrast, the Europe and North
America regions have many econo-
mies with a lack of gender equality.
In six countries, women start at less
than half the rate of men (Slovenia,
Greece, Sweden, Switzerland, United
Kingdom, and Turkey). Furthermore,
no country in this region shows equal
levels between the genders. Figure
6 shows that in half of the countries
here, female TEA rates are at 5.0%
or less. The relation male (9.98) to
female (4.72 %) TEA-rate is at a value
of 2111 for Switzerland and 42
among 48 countries.

It should be noted that, at least for
the 31 high-income countries, there
is no statistical correlation between
the overall TEA rate and the relation-
ship between male and female TEA
rates. Countries with a relatively
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high proportion of women start ups
generally do not have a higher rate -
and vice versa.

If, however, the aim of start-up pro-
motion policy should be to make
greater use of start-up potential as
a whole, i.e. to persuade more peo-
ple who have been dependent on a
company or have not been employed
at all to start a company, then it
makes sense to focus on the support
of women — because the potential is
obviously not as well exploited here
as itis among men.

2.2.4 Motivations to Start
aBusiness

The motivations for starting a busi-
ness differ vastly across the globe.
Individual drivers are traditionally
captured within the GEM framework
by differentiating between necessity-
driven and opportunity-driven entre-



Figure 6 TEA rates by gender in selected high-income economies, 2018
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preneurship. A  necessity-driven
entrepreneur (ND) indicates in the
GEM Adult Population Survey that
s/he started the business because
there were no better options for
work, rather than seeing the start-up
as an opportunity. For those who
did see the start-up as an oppor-
tunity (rather than no other options
for work), a further assessment was
made on the nature of this opportu-
nity. Improvement-driven opportu-
nity (IDO) entrepreneurs are defined
as those who indicate that they see
an opportunity to improve their live-

lihoods and thus their motivation is
linked to either earning more money
or being more independent, as op-
posed to maintaining income.

As Figure 7 shows, entrepreneurs in
low-income economies are driven
only slightly more by necessity as
compared to IDO motives. With
greater economic development lev-
els, necessity gradually falls off as
a motivator, while IDO motives in-
crease. The Swiss indicator for im-
provement-driven  activities lies
slightly higher than the average for
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Figure 7 Percentage of Entrepreneurs motivated by Necessity and Opportunity by phase of
Economic Development and in Switzerland, 2018
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High Income Switzerland

high-income economies and has re-
mained rather stable over the last
four years. Although the difference
in the motivation structure of Swiss
female and male inhabitants is not
statistically significant, one can
state that for maintaining income,
opportunity-driven entrepreneurship
is more strongly represented among
females than among males.

Among entrepreneurs with oppor-
tunity-driven motives, a portion of
these seeks to improve their situa-
tion, either through increased in-
dependence or through increased
income (versus maintaining their
income). GEM calls these improve-
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ment-driven opportunity (IDO) entre-
preneurs. Entrepreneurs may view
these improvements in their work
situation as a possibility, perhaps
because they have a promising op-
portunity or because they see good
conditions in the environment. Alter-
natively, they may simply endeavor to
make this improvement.

Table 4 presents the large differences
among the high-income economies.
The highest score for Switzerland
is remarkable due to the fact that
necessity as a motive (7.4%) de-
creased compared to 2017 (13.9%).
The Netherlands and the United
States have a high percentage of IDO



entrepreneurs than those motivated
by necessity. This signals that more
people are seeking to improve their

Table 4 Motivational Index in selected high-income economies, 2018

lives through entrepreneurship and/
or that fewer are driven to start busi-
nesses out of necessity.

Selected Improvement- Necessity- Motivational
High-Income driven opportunity driven index*
Economies (% of TEA) (% of TEA)

Australia 38.1 15.9 2.4
Canada 44.6 13.7 3.3
France 63.7 22.3 2.9
Germany 52.8 16.7 3.2
Ireland 43.4 19.5 2.2
Israel 43.9 16.4 3.3
Italy 31.2 11.4 2.7
Korea Republic 67.1 21.0 3.2
Netherlands 69.3 8.9 7.8
Slovenia 47.3 24.2 2.0
Spain 43.8 22.6 1.9
Sweden 40.9 9.3 4.4
Switzerland 67.8 7.4 9.1
United Kingdom 48.2 12.9 3.7
USA 56.4 8.1 6.9
Average

(High-Income 50.7 18.2 3.4
Economies)

*  Motivational Index is the ratio between Improvement-driven Opportunity TEA and Necessity-driven TEA

25 .



2.2.5 Established Business
Ownership

While it is important to have early-
stage entrepreneurs to generate dy-
namism in an economy, established
businesses and their owner-manag-
ers ensure an important degree of
stability for the private sector. Owner-
managers in established firms pro-

vide stable employment, can avail
themselves of the knowledge accu-
mulated in past experiences, and as
such may contribute greatly to their
societies - even if they are small or
solo entrepreneurs. A healthy set of
business owners provide some indi-
cation of the sustainability of entre-
preneurship in a society.

Figure 8 TEA Rates and Established Business Rates from 2005-2018 in Switzerland
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Together with the TEA, the Swiss rate
for established business (11.5%)
is more or less at the same level as
in the last years (Figure 8). The dis-
tinct prevalence of the established
business rate over the TEA is quite
unique within the comparison group.
Switzerland, among other countries
with lower-than-average TEA rates,
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shows comparatively high-estab-
lished business ownership.

2.2.6 Industry Sector Participation

The analysis of industry sectors
demonstrates diversity in the re-
gional and development level of en-
trepreneurs around the world. Half or
more of the entrepreneurs in Africa,



Asia and Oceania, and Latin Amer-
ica and the Caribbean are starting
wholesale or retail businesses, while
just over one-fourth of the entrepre-
neurs in Europe and North America
operate in this sector.

In contrast, information and com-
munications, financial, professional,
health, education and other services
representover halfthe entrepreneurs
in North America and nearly half of
those in Europe. However, less than
one-fourth of entrepreneurs in the
other two regions appear in the in-
dustry sector by economy and region.
A look into the industry profile across
the individual economies illustrates
the diversity of entrepreneurship
around the world. The emphasis on
knowledge and service-based indus-
tries in Europe and North America is
obvious.

Switzerland has the highest propor-
tion of early-stage entrepreneurs in
finance/real estate/business ser-
vices (30.0%). In Switzerland, 14.5%
of the new ventures operate service
businesses in health, education,
government and social concerns,
showing the highest percentage.
They are followed by Germany and
the Netherlands (25.9%) and Israel
(22.9%). Wholesale and retail are
the dominant industries in the Korea

Republic (63.1%) and Spain (32.1%).
In Switzerland wholesale and retail
cover one quarter of all start-ups. In
third position in Switzerland are new
ventures in administrative services
(10.3%), followed by entrepreneurs in
finance. Entrepreneurial activity in the
financial sector is led by Switzerland
(11.9%) followed by the USA (8.8 %).

Whereas agriculture, finance, whole-
sale/retail, construction and man-
ufacturing are male dominated,
women’s activities refer principally to
personal consumer services or gov-
ernment/health/education/social
services.

2.2.7 Discontinuance

As new businesses emerge, others
close. Individuals selling or closing
their businesses may once again
benefit their societies by re-enter-
ing the entrepreneurship process.
Recognizing the importance of this
measure, GEM tracks the number of
individuals who have discontinued a
business in the last 12 months. Along
with TEAand established businesses,
discontinuance may be considered a
component of entrepreneurial dy-
namism in an economy. GEM Survey
respondents who had discontinued a
business in the previous 12 months
were asked to give the main reason
for doing so. First of all, it must be

27



[1e32Y/3[esdloyM m

S3IIAIDS |BIDOS PUB JUBWUISAOD ‘UoIeINPT ‘YijesH |

S92IAIBS |euOIssajoid m

93] SUOIEIIUNWWOD) /OJu] m

Suuinm

Suunyoejnue N m

S9JIAIRS SAIIRIISIUIWPY B

2inynoLSy m

S9IAJIDS JBWNSUO)/|BUOSID W

Qoueuly m

uoneyodsuel| m

00

o
=]

0T

o
=}

'0C

o
o

'0€

o
=}

1u4

o
=}

'0S

o
=}

'09

o
<)

0L

o
=}

08

o
=}

'06

0°00T

8107 ‘S81WO0U028 8WOooUI-ygIY pe1081es Ul 3] Jo uoiinguisig Aiasnpu| g aingiq

28 LN



highlighted that in Switzerland the
percentage rate of people who aban-
don their business is one of the low-
est (2.0 %) compared to their peers of
high-income economies.

The results regarding Switzerland
are special on two points: Bureau-
cracy is not a major reason to stop
the business. When comparing coun-
tries and for a substantial portion of
entrepreneurs, discontinuance was

already planned in advance. 15.5%
chose an exit strategy or invested
their time in another business op-
portunity (12.9%). They may even
have sold the business (9.8 %). These
“positive” reasons for discontinuing
businesses explain half of all discon-
tinuations in Switzerland (Figure 11).
Personal reasons (17.9 %), an unprof-
itable situation (23.5%) or problems
with finance (10.7 %) cover the other
reasons for discontinuing.

Figure 10 Industry distribution of TEA Male and TEA Male and TEA Female, 2018
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3 Special topics

3.1 Ease of Starting a Business

This GEM global report features for
the first time an indicator that as-
sesses whether people believe it is
easy to start a business. The find-
ings show a wide variation of opin-
ions within the regions, particularly
in Europe, where the scale goes from
12.0% of the adult population in
Greece to 75.0 % in the Netherlands.

Switzerland, like Sweden, is an ex-
ample of a country where despite the
fact that 57.9% of adults think it is

easy to start a business, fewer than
half think it is a good career choice.
This illustrates that there may be
more viable career alternatives (such
as becoming an entrepreneurial em-
ployee) and people are less likely to
consider starting a business. How-
ever, to the extent there is an inter-
est in stimulating entrepreneurship
in society, this evidence shows that
simply reducing barriers to starting
may not be enough to compel people
todo so.

Figure 12 Societal Attitudes about Ease of Starting a Business

among Adults (age 18-64),2018
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3.2 Solo Entrepreneurship

The case is that few entrepre-
neurs operate on their own with-
out co-founders or employees, and
with no intention to employ others.
These solo entrepreneurs, however,
can be found in all regions and at all

development levels. What may per-
haps be surprising is the frequency
of solo entrepreneurship in many Eu-
ropean economies, as can be seenin
Netherlands or Spain. In Switzerland
the percentage is low (0.3 %).

Figure 13 TEA Rates among Adults (age 18 -64) in selected high-income economies,
Showing the Proportion of Solo Entrepreneurs, 2018
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3.3 Family — Based
Entrepreneurship

Family-run small businesses are vi-
sible in most communities; and fam-
ily involvement can be seen in many
regional, national and global busi-
nesses. What may be less known,
however, is to what extent entrepre-
neurs start out as a family venture.
It may be the case that some busi-
nesses start with family members
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getting the business up and running,
but may or may not maintain this
distinction as they progress. In some
cases, family members may get in-
volved at a later phase.

The GEM report 2018/19 offers pre-
liminary findings on startup activity
involving families. The report adopts
a broad definition of family-based
entrepreneurship, including entre-



preneurs involved in TEA who: (i) re-
port that they (expect to) partly own
and manage their business jointly
with family members, or (ii) do not
share ownership but have at least
one employee and manage their
business jointly with family mem-
bers. GEM identifies the former as
“a strong indication” of family-based
entrepreneurship and the latter as
“some indication” of family-based
entrepreneurship.

The highest “strong indications” of
family-based early-stage entrepre-
neurs (as percentage of TEA) are
found in Switzerland and Bulgaria.
More than of quarter of the start-up
projects are strongly family based

and in total 41.0% of the total en-
trepreneurial activity is family influ-
enced.

Figure 15 clearly shows that in many
TEA start-ups and established en-
terprises there is a high proportion
of family members or relatives who
either own or, especially, manage the
businesses. More than 60% of the
respondents who are not the sole
owners of the enterprise but are only
partners say they share the owner-
ship with other family members or
relatives. It is also noteworthy that in
a not insignificant number of enter-
prises and start-up plans, the major-
ity of employees also come from the
family or are closer relatives.

Figure 14 TEA Rates among Adults (age 18 -64) in selected high-income economies,
Showing the Proportion of Family-owned or Managed, 2018
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Figure 15 The Role of Families for TEA Start-ups and Established Enterprises in Switzerland, 2018

The role of families for TEA start-ups and established enterprises
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*  Percentage of the 18 - 64 age group who have started a business in the last 3.5 years.

** Percentage of the entire 18- 64 age group who own and run a business that is more than 3.5 years old.

The established companies tend to
have a somewhat stronger family
connection than current start-up
projects or young companies (up to
42 months old). However, whether
family-run companies have a higher
resilience or are more likely to sur-
vive, and that is why they are found
among established companies or
whether a general change is taking
place in business demography can-
not be determined at this point with-
out running a time series.

3.4 Technology-based
entrepreneurial activity
Switzerland’s comparative strengths
in international competition lie in
knowledge- and technology-inten-

34 L N ]

sive products and services. Like
other economies that are poor in raw
materials, strong in exports and dis-
advantaged by demographic change,
its cost structures usually prevent it
from keeping pace with competitors
from emerging markets in terms of
prices. This is also why the qual-
ity and specific innovation-related
characteristics of business start-ups
should not be ignored with regard
to the Swiss economy’s ability to
compete.

Aspects of these knowledge- and
technology-intensive start-ups re-
corded via the TEA quota shed light
on the GEM data for 2018. Figure 16
shows the proportion of TEA start-



Figure 16 TEA Start-ups according to selected technology-intensive in selected

high-income economies, 2018
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upsin 14 selected, high-income GEM
countries, comparable to those in
Switzerland assignable to the me-
dium- or high-tech sector. Firstly,
Switzerland’s TEA rate puts it not
among the top technology-intensive
countries which represent many of
the more important high-income
economies.

3.5 Entrepreneurial Employee
Activity

Entrepreneurs are not often related
with mature, or large, organizations.
But these organizations need to cre-
ate new sources of top-line growth
to remain viable over the long term
and create entrepreneurial activities.

Employee entrepreneurship activity
(EEA) results from the pursuit of new
business activities inside an existing
organization, where entrepreneurs
seek to leverage internal advantages
and the organization may initiate
and/or support their efforts. En-
trepreneurial activities among em-
ployees of existing organizations are
most prevalent in Europe. In Switzer-
land (6.3%), like in Sweden (6.8%)
and Germany (5.2%), entrepreneur-
ship is at least as likely to occur in
organizations as it is in independent
startups. Only in other countries, like
the Netherlands and Canada, do high
levels of employee entrepreneurship
complement high TEA rates.
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Figure 17 Percentages of Entrepreneurial Employee Activity (EEA) and TEA in selected

high-income economies, 2018 to selected technology-intensive in selected
high-income economies, 2018
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4 Impact of entrepreneurial activity

The effects of entrepreneurial ac-
tivity are multi-scalar. On one level,
it has an effect on individuals, in-
asmuch as it satisfies a number of
“needs” such as self-fulfillment; on
another level, it has positive effects
on the region/territory (the commu-
nity we live in); and then it also bears
fruit at a macro level (the economy as
a whole). Generally speaking, entre-
preneurial activity produces positive
economic results, including the cre-
ation of new jobs and more employ-
ment opportunities (which in turn
reduces the unemployment rate),
generating, adopting and spreading

innovation (whether technological
or not) and lower prices, by boosting
competition and competitiveness. All
these factors together make it possi-
ble to create wealth and, ultimately,
economic growth.

41 Job creation expectations

As part of the survey, entrepreneurs,
defined according to GEM criteria,
were asked to provide figures for their
current payroll numbers and payroll
numbers expected by their respective
company in five years' time. Growth
expectations may be inferred from the
balance between the two data.

Figure 18 Job creation expectations (6 or more jobs in 5 years) Switzerland, 2002 -2018
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Broadly speaking, Europe and North
America show strong growth expec-
tations. With a 28.5% rate of entre-
preneurs planning to create more
than 6 new jobs over the next few
years, Switzerland comes 11" in the
ranking of 49 economies taking part
in the survey. Compared to the previ-
ous survey, and considering 5 years
of uninterrupted and steady growth,
there has been a drop of 4.7 percent-
age points. That notwithstanding, the
figure recorded for 2018 remains one
of the highest since the time Switzer-
land joined the GEM project. It is now
a matter of checking, based on future
measurements, whether this trend
reversal is cyclical or structural.

4.2 Innovative Orientation
Innovation is one of the fundamental
processes of strategic management.
Regardless of its different forms and
typologies, innovation is generally seen
as the primary source of competitive
advantage for individual firms, as well
as for whole socio-economic system.
The entrepreneurial process invariably
involves some form of innovation, be
it in its product, service, process, and
organizational structure or, which is
increasingly the case, in its entire busi-
ness model. By pursuing a consistently
innovative policy, for example, an en-
trepreneur will remain one step ahead
of other imitators, while also maintain-
ing a competitive advantage.

Figure 19 Innovation Levels of TEA in Switzerland, 2011 -2018
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GEM monitors the innovative direc-
tion of entrepreneurial activities by
launching new products and ser-
vices (for all or some of on€’s clients),
as well as on the strength of their
uniqueness.

With 47.9% of its entrepreneurs
having introduced new or unique
products to some or all of their cus-
tomers, Luxembourg is in first place,
followed by Chile and India. Interest-

ingly, the three countries at the top
of the relevant league table belong
to three different continents. Swit-
zerland, with a percentage of 317,
comes in 15" place (out of 49 econ-
omies). Compared to the previous
survey, there has been an increase of
6.7 percentage points, but we are still
some distance away from the 38.7 %
and the 38.5% observed in 2011 and
2015 respectively.
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5 Entrepreneurial Framework Conditions

The GEM conceptual framework
identifies the social, cultural, polit-
ical and economic context in which
individuals express their intentions
and perform their entrepreneurial
activities. It illustrates the relevant
national settings that affect eco-
nomic development and those ac-
tivities that facilitate innovation and
entrepreneurship in particular. The
National Expert Survey (NES) em-
ploys expert judgments to evaluate
specific framework conditions for
entrepreneurship.

The NES data provides insights into
how these EFCs either foster or con-

strain entrepreneurial climate, ac-
tivity, and development. To assess
the Swiss framework conditions in-
fluencing entrepreneurial activity,
36 Swiss experts completed a closed
questionnaire on factors relating to
our entrepreneurial environment.
Experts’ responses were measured
on a 9-point Likert scale to achieve
greater accuracy and sensitivity.
Figure 20 shows at a glance that in
almost all cases, Swiss ratings are
at least equal or higher than average
for each EFC. The only two exceptions
are the internal market dynamics
and cultural and social norms, which
are below average.

Figure 20 Composite indicators on Entrepreneurship Framework Conditions, by stage of
development compared to Switzerland
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Table 5 displays the assessed values
of the nine EFCs in Switzerland, as
well as the values of selected high-in-
come economies (benchmark econo-
mies). These high-income economies
serve as a comparison group and help
to make more sense of our data.

The entrepreneurial finance framework
condition describes the availability of
financial resources — equity and debt —
for small and medium enterprises
(SMEs). Experts evaluate Switzerland’s
financial environment (4.6/9) for en-
trepreneurship and innovation slightly
more positively and higher than the
average of high-income economies
(4.5/9). Experts strongly emphasize
the areas of further improvement in
early-stage funding in terms of access
to seed and venture capital.

Government policy conditions have
two components; to which extend
public policies priorities and support
(4.6/9-sameastheaverage) newand
growing firmsandthe bureaucracy, tax
regime, labor market regulation, social
security legislation (4.8/9 — above the
average of 4.0/9), that specifically aim
at the new and small business sector.
Local experts see a potential area for
improvement here, especially through
easing bureaucratic procedures in
founding new ventures and their tax-
ation policies.

The government entrepreneurship
program condition relates to the
presence of programs (at national
and regional levels) and other initi-
atives to support new and growing
firms. Experts in Switzerland rate the
presence of these governmental pro-
grams to support new and growing
firms very positively (5.7/9), whereas
the average of high-income econo-
mies is at (4.8/9). An area of further
improvement could be achieved to-
wards improved coordination among
various programs.

EFC entrepreneurial education re-
lates to the extent to which entrepre-
neurship and entrepreneurial quali-
ties receive attention in all phases of
the educational and training system.
Entrepreneurial education at primary
and secondary levels in Switzerland
(3.4/9) is slightly ahead of the aver-
age of all the benchmark economies
(3.3/9) but behind leading countries
like, e.g. the Netherlands. This is
one of the EFCs where experts see
major potential for improvement to
be similar to previous years. The ex-
perts overwhelmingly recommend
entrepreneurship as a pedagogical
tool, especially in the early years of
schooling. On the other hand, Swiss
experts evaluate post-secondary
education (colleges, university, and
professional education) more posi-
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tively and emphasize the world-class  The R&D transfer condition refers
quality of the Swiss higher education  to the extent to which national re-
system (5.3/9). search and development will lead to

Table 5 Entrepreneurial framework conditions, GEM 2018
Weighted average: 1 = highly insufficient, 9 = highly sufficient

i @ ” 2 8 g S

Gé o & E S 8 S 88 e <

£ § 82 g8 § Sz 53

2.5 =0 % = = >5® g

r®o ©ao G a &} ol woa

- N & ™ g g

Australia 5.0 4.7 4.0 6.2 2.6 5.2
Canada 5.3 4.9 4.3 4.9 4.1 4.8
France 4.7 5.9 5.3 5.6 2.9 5.6
Germany 4.8 4.3 4.3 5.8 3.0 4.6
Ireland 5.2 4.8 4.5 5.5 3.8 5.0
Israel 5.3 3.7 2.6 4.0 2.8 4.7
[taly 4.6 4.0 3. 3.9 2.7 4.5
Korea Republic 4.7 6.1 4.5 5.2 3.4 4.4
Netherlands 5.9 5.4 5.4 5.7 5.4 6.2
Slovenia 5.0 4.4 3.3 5.0 3.1 4.8
Spain 4.5 4.7 4.0 5.6 3.5 5.3
Sweden 4.8 4.0 3.7 4.8 3.9 4.6
Switzerland 4.6 4.6 4.8 5.7 3.4 5.3
United Kingdom 5.0 3.4 4.9 4.0 3.0 4.4
USA 6.0 4.2 4.7 4.4 4.3 5.5
Average of
High-Income 4.5 4.6 4.0 4.8 3.3 4.8
Economies

42 LN



new commercial opportunities and
whether or not these are available
for new, small, and growing firms.

Experts rate Switzerland highly pos-
itively (5.4/9), ranked in 1 place,
especially when compared to the
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benchmark high-income economies
(4.3/9). Local experts have particu-
lar praise for the excellence of its in-
dustry and technology. However, they
still suggest potential improvements
in technology transfer projects be-
tween academia and industry.

The commercial and legal infrastruc-
ture framework conditions relate to the
presence of property rights, commer-
cial,accounting, and other legal and as-
sessment services and institutions that
support or promote SMEs. In this frame-
work requirement, the Swiss value
(5.8/9) is ahead of the average, but still
behind leading countries like Austria,
Canada, Netherlands, and the USA. It
is noteworthy that the other economies
made major improvements and took
over the lead. Experts see areas of im-
provement in startup advisory services,
especially more tailored and affordable
facilities and services for firms.

Entry regulation condition has two
components; internal market dy-
namics and internal market burdens.
Internal market dynamics (4.5/9) re-
fers to the level of dramatic change
in markets from year to year. This has
an inverse scaling: hence, smaller
values are regarded more positively.
On the other hand, internal market
burdens (4.8/9) relate to the extent
to which new firms are restrained
from entering markets. Local experts
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rated market openness as favorable,
especially due to the growing Swiss
economy; however, they also ac-
knowledge the underutilized poten-
tial, especially from ideas and start-
ups that are not necessarily ETH or
EPFL branded.

The physical infrastructure refers to
the presence of and access to avail-
able physical resources, e.g., com-
munication, utilities, transportation,
land or space, at a price that does
not discriminate against new, small
or growing firms. Switzerland (7.9/9)
ranked 1°, proving that Switzerland
offers one of the world’s finest physi-
cal and technological infrastructures
for economic growth.

The cultural and social norms are
the extent to which norms encourage
or allow actions leading to new busi-
ness methods or activities that can
potentially increase personal wealth
and income. In this EFC, Switzer-
land (4.6/9) is slightly below the
average (4.8/9), proving that with
regard to cultural and social norms,
we are lagging behind the leading
benchmark economies. To achieve a
desirable position, local experts em-
phasize a need for a mindset shift,
especially in overcoming stigmatiza-
tion of failure.



6 GEM research in Switzerland

6.1 Entrepreneurial behavior and
attitudes across time

The GEM project began two dec-
ades ago, in 1999, as a joint project
between the Babson College in the
United States and the London Busi-
ness School. Its main goal was to
measure economic activities in dif-
ferent countries with the aim to un-
derstand the factors that determine
these activities and to understand
how they relate to economic growth
and development. In 2002 the GEM
was launched in Switzerland. Since
then, the Swiss population is reg-
ularly surveyed with a uniform and
consistent questionnaire. Only minor
changes to the questionnaire are
made from year to year and the num-
ber of countries participating in the
study that survey a minimum of 2000
individuals are consistently increas-
ing. Currently, data from 112 eco-
nomies at all levels of economic de-
velopment are available to the GEM
consortium.

So far, the data have contributed to
approximately 1000 reports and more
than 650 academic papers. From the
knowledge gained through academic
research it can be pointed out that
entrepreneurial activities tend to

impact economic development in
various ways. This chapter outlines
first the development of some na-
tional GEM indicators and compares
them with other economic data from
Switzerland. Consistent differences
among the Swiss language regions
that have been observed in the past
few years are then discussed in the
second part.

Analyzing the development of GEM
indicators over time is a recurring
ambition of the GEM community.
The 2013 global report already high-
lighted the impact of entrepreneur-
ship on business cycles through an
analysis in various countries and
now, after two decades of GEM re-
search, is doing the same again with
a special chapter. The underlying mo-
tivation is to understand how entre-
preneurship activities are affected by
economic cycles.

In countries such as the US or Ja-
pan we can observe that rates of
entrepreneurial activities and nas-
cent entrepreneurship tend rather
to follow than to announce annual
rates of GDP growth. Hardly hit by the
financial crisis in 2007 -08 and the
subsequent economic meltdown, the
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US GDP fell 2007 to 2009. The rates
of total early-stage entrepreneurship
(TEA) and established business own-
ership fell in 2008 as well, recover-
ing only after the national economy
began to slightly recover as well. Dur-
ing these years of economic crisis,
however, rising unemployment rates
led to an increased rate of necessi-
ty-based entrepreneurship motives

and thus to increased nascent entre-
preneurship activities.

These patterns of decreasing GDP
growth and thus TEA rates alongside
rising unemployment, nascent and,
in particular, necessity-based en-
trepreneurship can be observed in
the Japanese economy in two cycles:
Before being hit by the 2007 global

Figure 21 Entrepreneurship patterns and GDP growth between 2001 and 2018 for the US
(above) and between 2002 and 2018 for Switzerland (below)
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economic crisis, Japan had already
gone through the Asian crisis in the
early years of this new century. Both
crises resulted in a short-term de-
crease of TEA rates but an increase
in necessity-based nascent entre-
preneurship  activities. However,
whereas the United States is record-
ing a steady rise in TEA and EB in this
current decade, Japan remains with
rather low TEA and EB rates. This di-
vergence is partially explained by the
rise of the gig and sharing economy
in the US and the society’s strong
emphasis on big multinational com-
panies inJapan.

After a long-lasting period of eco-
nomic growth in Switzerland since
the early 2000, Switzerland was hit
by the economic crisis in 2009 with
a negative GDP growth rate. Neces-
sity-based entrepreneurship rates
are among the lowest in Switzer-
land, even when measured exclu-
sively among high-income and high-
income economies. Only around 10 to
15% of new business activities are
motivated by necessity.

The figures on the left show the busi-
ness cycles represented by annual

GDP growth, shown as the grey areas
linked tothe verticalaxisontheleft,in
a longitudinal perspective compared
with Established Business Owner-
ship, Total early-stage Entrepre-
neurial Activity and Entrepreneurial
Employee Activity. For Switzerland,
TEA rates have risen slightly in re-
cent years. In an overall perspective,
they remain at a relatively low level
of between 6 % and 8 %. Established
Business Ownership, on the other
hand, rose over the past two decades
from 6.82% in 2002t0 11.5% in 2018.
From an initial analysis we can state
that annual GDP growth rates tend to
be negatively correlated with early-
stage entrepreneurial activity' and
are thus reacting in an opposite di-
rection compared to economies such
as the US or Japan. In figure 22 be-
low, we can clearly observe the nega-
tive correlation between GDP growth
(in grey) and TEA rates (in dark blue).
Nevertheless, when considering a
time lag between a change in eco-
nomic development and an impact
on entrepreneurial activities, we can
draw a slightly different conclusion.
Entrepreneurial activities are not
undertaken simultaneously to eco-
nomic cycles but rather as an effect

" Thereis actually a significant negative correlation between the two variables, annual GDP growth and

TEA rates of -0.507* (p < 5%)
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in the aftermath of a downturn, for
example, when companies start to
reduce their activities or stop hiring.
During the years of economic pros-
perity between 2003 and 2007, TEA
remained rather stable but at low
levels. As in Japan, big multinational
companies offer good employment
opportunities and the benefits of a
good reputation for well-paid job op-
portunities among the working pop-
ulation. In 2009, the Swiss economy
recorded a negative GDP growth due
tothe global crisis. In the subsequent
years, TEA rates fell as well. While
GDP steadily recovered, TEA rates re-
covered as well, reaching more than
8% for the first time in 2013, followed
by a newer peak in 2016 and the all-
time high in 2017.

Despite the economic downturn in
2009, unemployment rates in Switzer-
land generally remain at very low lev-
els of between 2.5% and 3.5% (grey
broken line in figure 22). Given this sit-
uation, there is no significant change
in necessity-based entrepreneurship
activities across these years. Another
rather volatile development can be
observed when studying gender pro-
portions of the TEA sample. From
2009 to 2014, Switzerland recorded
an ever-balanced ratio between the
genders reaching an egalitarian situ-
ation in 2014. In 2015, however, that
proportion changed in favor of male
entrepreneurs: for the last four years
(2015-2018) female entrepreneursin
Switzerland have made up only half of
the population of male entrepreneurs.

Figure 22 TEA patterns and economic indicators between 2002 and 2018 for Switzerland
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Reasons for this drastic change can-
not be found by analyzing the entre-
preneurs motives. Whether female
and male entrepreneurs were equally
represented, such as in the years
between 2011 and 2014, or whether
the number of female entrepreneurs
was drastically reduced, most in-
terviewees cited independency as a
major motive. There was no signifi-
cant change in the number of neces-
sity-based female entrepreneurship
rates, nor did the size or growth ex-
pectation of these female-led entre-
preneurial activities differ between
these two periods.

Since 2014, the national report high-
lights regional differences between
the three major language regions:
German-, French- and Italian-
speaking parts of Switzerland. In
this regional comparison, German-
speaking Switzerland tends to have
the highest TEA rates, whereas the
Italian-speaking Swiss from the
Canton of Ticino usually measure
very low rates of entrepreneurial
activities. This trend is also consist-
ent with Ticino having the lowest
rates of perceived opportunities and
capacities among its population
when compared to the German- and
French-speaking areas. In the follow-
ing section, the GEM Ticino case will
be discussed more in detail.

6.2 GEMTicino

In 2018/19, the Total Early-Stage
Entrepreneurial Activity (TEA) in-
dex for Ticino reached 3.8 %, nearly
two percentage points lower than in
the previous year, and nowhere near
the 8.8% recorded for 2016, its best
performance since Canton Ticino
was first “regionalized”. The current
rate of early-stage entrepreneur-
ship, therefore, has dropped back
to 2015 levels. In general, all major
GEM indicators regarding Canton
Ticino have taken a turn for the worse
compared to last year. The excep-
tion is the status acquired by the
role of the entrepreneur, up from the
62.9% measured for 2017/18 to to-
day’s 64.4%. This figure, combined
with the ease of launching an activ-
ity (68.9% in Ticino, compared to the
national average 57.9 %), is not really
reflected in the actual implemen-
tation of an entrepreneurial path.
Indeed, even in terms of entrepre-
neurial intentions, the figure remains
below 1%, the lowest recorded so
far. This is due, among other things,
to the impact of the high rate of fear
of failure. Granted that this rate is
invariably higher in Ticino than the
national average, this year it has shot
up above 70%, compared to 39.9%
nationwide. This suggests that a cer-
tain degree of disenchantment has
set in, or a lack of consideration for
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an entrepreneurial career as an al-
ternative to regular employment.This
conclusion is also highlighted by the
low rate of “perceived opportunities”
(12.9%, a good 23 percentage points
lower than in the previous year) and,
more particularly, of “perceived ca-
pacities” in doing business. Accord-
ing to previous surveys, the latter was
gradually coming closer to the na-
tional average — with 2.4 percentage
points last year - though it dropped
drastically this year, creating a differ-

Table 6
Switzerland, 2018

ential of 11 percentage points com-
pared to the Swiss average (36.3 %).

Inview of the above, it seems, at least
judging from GEM findings, that Can-
ton Ticino's current situation in terms
of entrepreneurial capabilities and
aspirations is not rosy. Yet, before
drawing conclusions on the situation,
it would be prudent to wait until the
next surveys are published. It is not
the first time that Canton Ticino, in
comparison with the other Swiss re-

Comparison of several variables as per the different linguistic regions in

Entrepreneurship as a good career choice

46.5 38.9 68.3 52.6

High status to successful entrepreneurs

69.7 65.1 83.7 64.4

Media attention for entrepreneurship

477 47.4 52.3 27.6

Perceived opportunities

45.5 441 57.6 12.9

Perceived capabilities

36.3 35.8 39.7 25.0

Fear of failure

39.9 38.8 42.5 72.2

Ease of starting a business

SYAY) 57.2 58.2 68.9

Entrepreneurial intentions

6.9 9.4 12.7 0.7

Early-stage entrepreneurial activity (TEA)

7.4 7.7 7.2 3.8
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gions, reveals a state of affairs that is
farfromideal,a picture that has been
painted more than once in GEM’s
previous Swiss reports. Notice, how-
ever,that these are comparisons with
economies north of the Alps that are
in good shape. In fact, if Canton Ticino
is compared to other regions out-
side the Swiss borders, its outlook is
not so gloomy. This does not give us
license to sit on our hands. On the
contrary, the lesson to be drawn from
comparisons with those that are in
better shape should be an inspira-
tion and a prompt for our Canton to
act in such a way as to minimize the
differential. Until a few years ago, the

authorities (political, but not only)
of Canton Ticino had always looked
to the South. Now - as a result of
sometimes awkward relations be-
tween Switzerland and Italy - the
tendency is to look mostly north of
the Alps, an attitude no doubt facili-
tated by the opening of the Alptran-
sit. A clear illustration of this is the
fact that Ticino has recently joined
the Greater Zurich Area, an initiative
that will make it easier for our Canton
to attract innovative entrepreneur-
ial activities likely to generate high
value-added and to create skilled
jobs.
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GEM Framework

The GEM Project

Entrepreneurship has become a
term that is increasingly widespread
around the world. According to key
players in society, including policy-
makers, academics, entrepreneurs
themselves, and the population at
large, entrepreneurship tends to be
associated with economic develop-
ment and social well-being. Since its
beginning, one of GEM’s core princi-
ples has been to explore and assess
the role of entrepreneurship in na-
tional economic growth. This scope
is aligned with the “Schumpeterian”
view that entrepreneurs are ambi-
tious and spur innovation, speed up
structural changes in the economy,
introduce new competition and con-
tribute to productivity, job creation,
and national competitiveness. How-
ever, entrepreneurship has many
faces andincludes initiatives that are
accompanied by less ambitious busi-
ness activities leading to limited or
no growth. Itis important to note that
different types of entrepreneurship
may all have important implications
for socio-economic development.

In 2016, 65 economies participated in
the study, collectively representing all
regions of the world and a broad range

of economic development levels.

GEM contributes to the understand-

ing of the role played by new and

small businesses in the economy by
focusing on the following objectives

(Reynolds et al., 1999, p. 3):

+ to allow for comparisons with re-
gard to the level and character-
istics of entrepreneurial activity
among different economies;

+ to determine the extent to which
entrepreneurial  activity
ences economic growth within in-
dividual economies;

+ to identify factors which encour-
age and/or hinder entrepreneurial
activity;

+ to guide the formulation of effec-
tive and targeted policies aimed at
stimulating entrepreneurship.

influ-

GEM provides a comprehensive
view of entrepreneurship across the
globe by measuring the attitudes of
a population, and the activities and
characteristics of individuals in-
volved in various phases and types of
entrepreneurial activity.

How GEM Measures
Entrepreneurship

Since its beginning, GEM’s focus
has been on individuals as units of
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observation: men and women who
are involved in different stages of
entrepreneurial dynamics. Entre-
preneurship is a process comprising
different phases, from intending to
start, to just starting, to running new
or established enterprises and even
discontinuing a business.

Given that the context and condi-
tions that affect entrepreneurship in
different economies are diverse and
complex, it is not possible to con-
clude that one phase inevitably leads
to the next. The entrepreneurship
process and GEM’s operational defi-
nitions are illustrated in Figure 23.
GEM’s conceptualization of entre-
preneurship as a multiphase process
is useful for assessing the state of
entrepreneurship at different points.
This process starts with the involve-
ment of potential entrepreneurs -
those individuals who believe they
possess the capabilities to start
businesses, who see opportunities
for entrepreneurship, and who would
not be dissuaded from doing so for
fear of failing. For some potential en-
trepreneurs, their intentions to start
businesses are underpinned by the
perceptions society holds of entre-
preneurs, the status these individu-
alsenjoy in their society,and whether
the media positively represents en-
trepreneurs.
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The next phase is nascent entre-
preneurial activity — i.e. those start-
ing new enterprises less than three
months old. Given the challenges
associated with starting a new busi-
ness, many fledgling businesses fail
in the first few months, hence not
all-nascent entrepreneurs progress
to the next stage. New business
owners are defined as those former
nascent entrepreneurs who have
been in business for more than three
months, but less than three and a
half years. Nascent and new busi-
ness owners together account for
the total early-stage entrepreneurial
activity (TEA) in an economy, a key
measure of GEM.

Established businesses are those
that have been in existence for more
than three and a half years. It is im-
portant to consider both established
business owners as well as entre-
preneurs who have discontinued or
exited businesses because these two
categories represent a key resource
for other entrepreneurs (for example,
by providing financing, mentorship,
advice or other types of support). In
addition, former entrepreneurs may
re-enter entrepreneurship (serving
as serial entrepreneurs) or they may
join established companies and en-
act their entrepreneurial ambitions
as employees.



Figure 23 GEM model of business phases and entrepreneurship characteristics
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The GEM Conceptual Framework
and Methodology

The GEM model shown in Figure 23
sets out key elements of the rela-
tionship between entrepreneurship
and economic growth and the way in
which the elements interact. At the
same time, it acknowledges that the
contribution entrepreneurs make to
an economy varies according to that
economy’s phase of economic de-
velopment, which to a certain extent
drives the institutional setting. It also
reflects a nuanced distinction be-
tween phases of economic develop-
ment, in line with Porter’s typology
of “factor-driven economies”, “effi-
ciency-driven economies” and “inno-
vation-driven economies” (Porter et

al., 2002), and recognizes that GEM’s
unique contribution was to describe
and measure, in detail, the condi-
tions under which entrepreneurship
and innovation can thrive.

Classification according to phases
of economic development is based
on the level of GDP per capita and
the extent to which countries are
factor-driven in terms of how much
primary goods account for total ex-
ports. Factor-driven economies are
primarily extra-active in nature,
while efficiency-driven economies
exhibit scale intensity as a major
driver of development. At the inno-
vation-driven stage of development,
economies are characterized by the
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Figure 24 The GEM Conceptual Framework
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production of new and unique goods
and services that are created via
sophisticated, and often pioneer-
ing, methods. Together with 26 other
countries, Switzerland is included
in the group of “innovation-driven”
economies.

The framework incorporates the
three main components that capture
the multi-faceted nature of entre-
preneurship: entrepreneurial atti-
tudes, entrepreneurial activity, and
entrepreneurial aspirations. These
are included as components of a
“pblack box” that produces innovation,
economic growth and job creation,
without spelling out in detail how
they affect and reinforce each other.
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Figure 24 also shows how GEM meas-
ures different components, such as
entrepreneurial framework condi-
tions using the national expert survey,
and the entrepreneurship profiles,
encompassing entrepreneurial atti-
tudes, activity and aspirations using
the adult population survey.

One of the key purposes of GEM is
to provide reliable data on entrepre-
neurship that will be useful over time
in making meaningful comparisons,
both internally and between econo-
mies. For this reason, all participa-
ting economies make use of standard
research instruments. The GEM data
is gathered annually and is derived
from the following two main sources.



Adult Population Survey (APS)

Each participating economy con-
ducts a survey of a random repre-
sentative sample of at least 2000
adults (aged 18 years and older).
The surveys are conducted at the
same time of year (generally between
April and June), using a standard-
ized questionnaire developed by the
GEM consortium. The raw data is
sent directly to the GEM data team
for inspection and uniform statisti-
cal calculations before being made
available to the participating econo-
mies.

National Experts Survey (NES)

The NES provides insights into the

entrepreneurial start-up environ-

ment in each economy with regard to

the nine entrepreneurial framework

conditions, namely:

+ Entrepreneurial finance

+ Government policies: support and
relevance

+ Government policies: taxes and
bureaucracy

+ Government entrepreneurship
programs

« Entrepreneurial education at
school stage

« Entrepreneurial education at post
school stage

« R&DTransfer

« Commercial and legal infrastructure

« Internal market dynamics

The NES sample comprises a mini-
mum of 36 respondents, with four
experts drawn from each of the en-
trepreneurial framework condition
categories. Out of this sample, a
minimum of 25% must be entrepre-
neurs or business owners, and 50 %
must be professionals.

Additional aspects such as geo-
graphical distribution, gender, the
public versus private sector,and level
of experience are also taken into ac-
countin selecting the sample.

In addition to the APS and NES, GEM
reports also make use of standard-
ized national data from international
data sources such as the World Bank,
the International Monetary Fund, and
the United Nations. This information
is used to add context to the report,
and to explain the relationship be-
tween entrepreneurial activity and
national economic growth.

The GEM conceptual framework
opens the “black box” of an Entre-
preneurship Profile and tests the
characteristics of the assumed re-
lationships between social values,
personal attributes and forms of en-
trepreneurial activity.

The social values towards entre-
preneurship include the social sta-
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tus of entrepreneurs, how society
values entrepreneurship as a good
career choice and how media at-
tention to entrepreneurship has an
impact on the development of a na-
tional entrepreneurial culture. Indi-
vidual attributes cover demographic
factors (gender, age and geographic
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location), psychological factors (per-
ceived capabilities and opportuni-
ties, fear of failure) and motivational
aspects (necessity-based versus
opportunity-based venturing). Entre-
preneurial Activity defines the ven-
ture’s life cycle phases, the types of
activity and the sector of the activity.



Glossary

Measure

Description

Societal values and perceptions

Entrepreneurship as a good
career choice

Percentage of the adult population between the ages of
18 and 64 years who believe that entrepreneurship is a
good career choice.

High status to successful
entrepreneurs

Percentage of the adult population between the ages of
18 and 64 years who believe that high status is afforded
to successful entrepreneurs.

Media attention for
entrepreneurship

Percentage of the adult population between the ages of
18 and 64 years who believe that there is a lot of positive
media attention for entrepreneurship in their country.

Individual attributes of a potential entrepreneur

Perceived opportunities

Percentage of the population between the ages of 18 and
64 years who see good opportunities to start a firm in the
area where they live.

Perceived capabilities

Percentage of the population between the ages of 18 and
64 years who believe they have the required skills and
knowledge to start a business.

Entrepreneurial intention

Percentage of the population aged 18-64 years (indi-
viduals involved in any stage of entrepreneurial activity
excluded), who are latent entrepreneurs and who intend
to start a business within three years.

Fear of failure rate

Percentage of the population aged 18 - 64 years perceiv-
ing good opportunities who indicate that fear of failure
would prevent them from setting up a business.
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Entrepreneurial activity indicators

Three indicators describe the life cycle of a venture:

TEA Percentage of the adult population between the ages
Total Early-stage of 18 and 64 years who are in the process of starting a
Entrepreneurial Activity business (a nascent entrepreneur) or owner-manager of

a new business which is less than 42 months old. This
indicator can additionally be enriched by providing infor-
mation related to motivation (opportunity vs. necessity),
inclusiveness (gender, age), impact (business growth in
terms of expected job creation, innovation, internation-
alization) and industry (sectors).

Nascent entrepreneurs - those who have committed re-
sources to starting a business, but have not paid salaries
or wages for more than three months.

New business owners - those who have moved beyond
the nascent stage and have paid salaries and wages for
more than three months but less than 42 months.

Established business Percentage of the adult population between the ages of

ownership rate 18 and 64 years who are currently an owner-manager of
an established business, i.e.owning and managing a run-
ning business that has paid salaries, wages, or any other
payments to the owners for more than 42 months.

Business discontinuation rate Percentage of the adult population aged between 18
and 64 years (who are either a nascent entrepreneur or
an owner-manager of a new business) who have, in the
past 12 months, discontinued a business, either by sell-
ing, shutting down, or otherwise discontinuing an owner/
management relationship with the business.

Other indicators which describe additional types of entrepreneurial activity:

EEA Percentage of the adult population aged between 18 and
Entrepreneurial Employee 64 years who as employees have been involved in en-
Activity trepreneurial activities such as developing or launching

new goods or services, or setting up a new business unit,
a new establishment or subsidiary.

SEA Percentage of the adult population aged between 18 and
Social Entrepreneurial 64 years who are engaged in early-stage entrepreneurial
Activity activities with a social goal.
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International orientation

Percentage of entrepreneurs who report that 25% or
more of their sales come from outside their economy.

Necessity-driven (% of TEA)

Percentage of TEA of the adult population aged
18-64 years old who have started a business out of
necessity because they have no other option.

Opportunity-driven (% of TEA)

Percentage of TEA of the adult population aged
18-64 years old who have started a business out of an
opportunity.
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Country List

Country/International code

Angola
Argentina
Austria
Brazil
Bulgaria
Canada
Chile

China
Colombia
Croatia
Cyprus
Dominican Republic
Egypt
France
Germany
Greece
Guatemala
India
Indonesia
Iran

Ireland
Israel

ltaly

Japan
Kazakhstan
Korea Republic
Latvia
Lebanon
Luxembourg
Madagascar
Mexico
Morocco
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Mozambique
Netherlands
Panama
Peru

Poland
Puerto Rico
Qatar
Russian Federation
Saudi Arabia
Slovakia
Slovenia
Spain

Sudan
Sweden
Switzerland
Taiwan
Thailand
Turkey

United Arab Emirates

United Kingdom
United States
Uruguay

MZ
NL
PA
PE
PL
PR
QA
RU
SA
SK
sl
ES
sD
SE
CH
W
TH
TR
AE
UK
us
Uy



List of Experts (nterviews July, 2018)
Jean-Marie Ayer
Dartfish

Peter Balsiger
TFA Group

Alcide Barberis
Centro Promozione Start-up and Incubator

Vincent Bardy
Movement Skis

Markus Baumer
Radio Fribourg

Zoran Bjelic
includeed

Christian Brandli
Insightness

Simon Biihler
RP consulting

Xavier Comtesse
Comtesse

Arnaud Cottet
Cause

Thierry Duvanel
Masschallenge

Andreas Ernst

Bettina Ernst
Preclin Biosystems AG
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Dominik Escher
Prasident Swiss Biotech Association & Chairman CDR-Life AG

Matthias Etter
Cuboro AG

Manuel Fankhauser
Arven Partners

Bruno Fleur
Altais

Oliver Flueckiger
Klazz

Katherine A. Foster
World Bank

Markus Frei-Hardt
PSI|

Serge Gander
Comba Group

Daniel Gerber

Christophe Gevisier
Promotion économique du canton de Fribourg (PromFR)

Christian Gm{r
Vicova

Sunnie Groeneveld
Inspire 925

Alain Kunz
Coinlab Capital

Stefano Melera
LEnte regionale per lo sviluppo del Bellinzonese e Valli (ERS-BV)
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Antoine Perruchoud
Hes-so Valais

Jeffrey S. Petty
Université de Lausanne

Giselle Rufer
Delance Swiss Watches AG

Jérome Ruffieux
Innopark

Claudia Sauter
PWC

Samuel Scheer
Mindseed

Beat Schillig
Institut fur Jungunternehmen

Sandro Schmid
AAAccell Ltd

Gian-Mattia Schucan
Fairtiq
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GEM Team Switzerland

Raphaél Gaudart
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Siegfried Alberton

a

Gabriel Simonet

Andrea Huber
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