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 W
hen we talk about “retiring” today, the term has a very 

diff erent meaning than it did in the past. Retirement was 

once regarded as the beginning of a person’s “twilight 

years” – a peaceful stage of later life. However, in recent decades we have 

not only seen a sharp increase in life expectancy but also a substantial 

improvement in quality of life for most people aged between 65 and 80. 

In this edition of Bulletin, we therefore want to celebrate the great 

achievements of modern times: Th e “extra 40 percent” (Lynda Gratton, 

page 16) that a century of living off ers compared to a lifespan of 

70 years. When you look at the inspiring individuals shown on pages 6 

to 13 and read their stories, many words come to mind – but “old” or 

“inactive” are certainly not among them. In an interview feature, 

Michael Strobaek, Global Chief Investment Offi  cer of Credit Suisse, 

takes a close look at the importance of the “Silver economy”  for our 

economy as a whole (page 46). We also report from Japan – “the oldest 

country in the world” – and give an impression of how life in Europe 

could look in the not too distant future (page 34).

 C
redit Suisse’s annual Worry Barometer (starting on page 53) 

also includes a special analysis devoted to the topic of longevity. 

Th e results are striking: Th e change in the structure of our soci-

ety is being welcomed by all age groups – with only older people voicing 

a degree of skepticism about it. Th e concept of mandatory care insur-

ance attracts broad support and the majority of our survey respondents 

believe there are inadequate fi nancial safeguards in place for older age. 

Th e idea of using robots to help care for the elderly also meets with a 

positive response. 

Retirement provision now tops the traditional list of worries 

together with the longstanding concern about unemployment. Swiss 

voters want to see changes to the pension system even though the Swiss 

pension reform plan was rejected in September. From the perspective 

of fi nancial services providers, the high level of trust in banks expressed 

by the Swiss population is a very pleasing result.

Happy reading!

Your editorial team

It’s time for retirement – 
but not for a quiet life!

1 – Sonja Blaschke

Th e German journalist has lived in Japan for 

many years and speaks the language fl uently. 

She has succeeded where many correspon-

dents have failed – in really getting to know 

the Japanese people. Her report about the 

aging city of Toyama begins on page 34.

2 – Yasuyuki Takagi

Th e photographer from Tokyo studied in 

Brooklyn, New York, and now works main-

ly in his homeland again. For this edition 

of Bulletin, he captured images of Toyama, 

where daily life is geared towards older 

people. Page 34

3 – Andreas Christen 

Th e Credit Suisse economist explored the way 

in which the market for retirement properties 

is evolving as a result of demographic change. 

He made a surprising discovery: People are 

living for longer but the demand for care home 

places has not grown dramatically. Th e reason 

is simple: More and more people have the 

ability and the desire to spend the later stages 

of life in their own four walls. Page 32

4 – Albert Wettstein

Th e former Chief Physician at the City of 

Zurich’s Healthcare Services has an unusual 

hobby: He investigates and disproves scientifi c 

prejudices against older people. In this edition 

of Bulletin, he presents 13 of the 261 myths 

about old age that he has gathered. Page 50

Contributors to this issue:
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26  Hollywood and Women

Th e discrimination faced by 

actresses … until now.

30  “We can’t let progress make 

us complacent”

Older people use more energy, 

but according to expert Fatih 

Birol, the world is heading in 

the right direction.

32  At Home Instead of in a Home 

Th e number of beds in nursing 

homes is rising more slowly 

than expected.

  6  Role Models

Grandparents around the 

world who have accomplished 

amazing things. 

14  Old, Older, Zug

Demographics in numbers.

16  “Reinventing our lives”

How to use the extra time 

we have. 

20  Dreaming of Eternal 

Youth

How Silicon Valley wants 

to conquer death. 

34  Our Future, Today

A journey through Japan, the 

oldest country in the world. 

44  When I’m Sixty-Four

When I’m old – an essay on 

the famous Beatles song. 

46  “People will rise up 

like during the 

French Revolution”

Michael Strobaek, 

Chief Investment 

Offi  cer, on 

demographic 

change.
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Comments
Bulletin “Good News,” 3/2017

C R E D I T  S U I S S E

Bulletin

S
in

ce
 1

89
5.

 Th
 

e 
w

o
rl

d
’s
 o

ld
es

t 
b

an
k
in

g
 m

ag
az

in
e.

 
3

 /
 2

0
1

7
0

7
5

3
6

0
E

Good News
Th e World Is Better Th an Its Reputation

neutral
Printed Matter

No. 01-17-494177 – www.myclimate.org
© myclimate – The Climate Protection Partnership

PERFORMANCE

Well-Deserved Praise

I’ve read that Credit Suisse’s Bulletin 

is the world’s best banking magazine. 

It’s hard to compare, since I don’t 

subscribe to all the others, but that’s 

more than likely accurate.

Gustav A. Lang, Brissago

Trust Is Better

Like you, I refuse to let myself be 

intimidated by all the terrible things we 

see in the media, happening locally 

and around the world. And yes, I’m 

counting on the millennials – my sons’ 

generation. We need to teach them 

to be persistent and embrace challenges. 

I felt good after I fi nished this issue 

of Bulletin – and I’m looking forward 

to the next one.

Catherine Frioud Auchlin, La Neuveville

Utterly Delighted

Like many of your readers, I love your 

publication. Th e topics are interesting, 

and I particularly enjoy your in-depth 

reporting about trends that are 

really important.

Gabriele Baumann, Zollikon

A Good Day

It hadn’t been my best day of the week, 

but it took a turn for the better 

when I arrived home to fi nd Bulletin 

in my mailbox. Th e world really is 

better than we think. I usually take a 

marker and highlight important 

passages. In this issue, it’s hard to say 

which article I enjoyed the most. 

It was a perfect mix – I liked everything 

from the report on Vietnam to 

the photographs.

Ivo Livansky, Třeboň, 

Czech Republic

Th ank You!

Let me take this opportunity to thank 

you for your outstanding publication. 

I’m probably one of Bulletin’s oldest 

readers, having subscribed for over 

40 years. I think that suffi  ciently quali-

fi es me to express an opinion about 

the magazine’s quality. 

J.C. Trouvet, Poitiers

Service

We welcome all letters from readers. 

Th e editors reserve the right to select and edit 

the letters. Write to us at:

Email: bulletin@abk.ch

Address: Credit Suisse AG, 

Bulletin Editorial Team, HTG, 

CH-8070 Zurich

Follow us!

  twitter.com/creditsuisse

  facebook.com/creditsuisse

  youtube.com/creditsuisse

  fl ickr.com/creditsuisse

Archive

Back issues of Bulletin are available digitally:

credit-suisse.com/bulletin

Subscribe to 

Credit Suisse 

Bulletin

for free!
Write an email with your address to: 

abo.bulletin@credit-suisse.com 

Publishing details: Published by: Credit Suisse AG, project management: Steven Althaus, Mandana Razavi contributors: 

Jessica Cunti, Aurelia Görner, Katrin Schaad, Yanik Schubiger, Simon Staufer, content design, editing: Ammann, Brunner 
& Krobath AG (abk.ch), design concept, layout, production: Craff t Kommunikation AG (craff t.ch), photo editing: 

Studio Andreas Wellnitz, Berlin, pre-press: n c ag (ncag.ch), translations: Credit Suisse Language & Translation Services, 
printer: Stämpfl i AG, circulation: 84,000

Editorial committee: Oliver Adler, Felix Baumgartner, Béatrice Fischer, André Helfenstein, Anja Hochberg, 
Th omas Hürlimann, Carsten Luther, Sébastien Pesenti, Manuel Rybach, Frank T. Schubert, Daniel Stamm, 
Robert Wagner, Michael Willimann
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Th ese eight grandparents 
are just as active as 
their grandchildren. Visit-
ing people around the 
world who are still taking 
on brand new things 
later in life.

The

ROLE
MODELS

099_300_CS_Bulletin_0417_e_Teil1   6 17.11.17   13:35



Gallant-Charette, a grandmother 

from the state of Maine, swam 

the English Channel last summer, 

becoming the oldest women 

to cross the 34-kilometer stretch be-

tween Samphire Hoe and Cap 

Blanc. She spent 16 hours in the 

water. “Th e water was ice-cold, 

around 12 degrees, and I kept 

getting sick and the drugs weren’t 

helping,” she says. “Th en, right 

before the end, I swam into a jelly-

fi sh, and a tentacle stuck to my 

face.” In short: “I wanted to quit 

80 percent of the time.” Gallant-

Charette, a nurse, fi rst began 

swimming at age 46. In addition to 

the English Channel, she holds 

four similar records in California, 

Japan, Northern Ireland and 

Hawaii. Her next goal is to swim 

each of the eight fresh-water lakes 

of the “Still Water Eight,” in-

cluding Lake Zurich. “I’m not your 

typical athlete. I have gray hair 

and I’m a bit overweight,” Pat 

Gallant-Charette says of herself, 

“but I have huge lung capacity.” 

66

THE RECORD-
BREAKING 
SWIMMER

Pat Gallant-Charette, 66, 

Maine, USA

Photo: Christaan Felber
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Th e couple took early retirement, 

bought themselves a Mercedes 

Unimog truck and spent 12 years on 

the road. Th ey crossed Russia, China, 

Th ailand, Australia, and North, 

Central and South America, totaling 

33 countries and 350,000 kilometers. 

Th e former publisher’s representa-

tive and his wife, previously a retailer, 

had initially budgeted 2,000 euros 

per month. “It became a bit more 

than that, due to the truck crashing 

in Malaysia. Th e repairs cost 

25,000 dollars,” says Dieter Schaper-

Schulz. “Overall, our life wasn’t 

more expensive than in Germany. 

But it was certainly more exciting.” 

Th eir trip has resulted in a book, 

too: “Extremtrip” (“Extreme Trip”) is 

a travelogue of their extraordinary 

trip around the world.

66

78

THE 
WORLD
 TRAVELERS

Dagmar, 66, and 

Dieter Schaper-Schulz, 78, 

Langen hagen, Germany
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THE 
COMPANY
FOUNDER 

Carolyn Hartz, 70, 

Perth, Australia

“I was 55 when I started my fi rst 

company, and I didn’t even know 

how to send an email,” says 

Carolyn Hartz, who drew on her 

experience as a diabetic for 

her business: SweetLife makes 

products with artifi cial sweeten-

ers. At an event for her hus -

band’s company, a woman told 

her about Xylitol, a sweetener 

distributed in the US. Carolyn 

Hartz fl ew there and negotiated 

an exclusive distribution agree-

ment for Australia. “I thought it 

would be a nice sideline at fi rst,” 

Hartz remarks, “but I was soon 

working 90 to 100 hours per 

week, and I still had to fi gure out 

how to run a company. And 

I’ll keep doing it as long as I am 

strong and healthy.”

70

Photos: Hannes Jung; Claire Martin
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THE PRIMARY
SCHOOL 
STUDENT

Priscilla Sitienei, 93, 

Ndalat, Kenya 

Priscilla Sitienei (pictured with her 

great-great-granddaughters) 

worked for 65 years as a midwife, 

and then decided to enroll in 

primary school – she had received 

no education as a child. “I would 

like to be able to read the Bible,” she 

says, “but most of all, I’d like to 

be a role model. Many children here 

don’t go to school at all. I want to 

show them: Th ere’s no excuse.” 

Priscilla Sitienei was the midwife 

at the births of some of the class-

mates with whom she now shares a 

desk. Th e previous Guinness World 

Record holder for oldest primary 

school student in the world was 

84 years old and also came from 

Kenya. Now, Priscilla Sitienei 

has been nominated for the title.

93

Photo: Nichole Sobecki
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90

90

THE 
NEW
COUPLE 

Hans Sarbach, 90, and 

Ruth Pingoud-Glausen, 90, 

Frutigen, Switzerland 

“We had a class reunion on Blausee 

in the Berner Oberland,” explains 

Hans Sarbach, “and we saw each 

other for the fi rst time in 60 years!” 

Th ey had both gone to the same 

primary school, but then lost track 

of each other. “Ruth always got top 

marks, but her family couldn’t 

aff ord secondary school,” Hans 

Sarbach relates. “Eventually, 

they moved to Lausanne.” Th e two 

stayed in touch after the class 

reunion. “She always sent me New 

Year’s cards,” he says. Th ey found 

each other, and today the couple 

has eight children, 16 grandchil -

dren and 10 great-grandchildren 

between them. Th eir spouses both 

passed away long ago.

Photos: Yves Bachmann; Stefanie Schweiger

099_300_CS_Bulletin_0417_e_Teil1   12 17.11.17   13:35



China Fashion Week 2015 was his 

big moment. Th e 79-year-old grand-

father walked down the runway 

shirtless in light trousers and struck a 

pose. Deshun became an overnight 

sensation and was written up in the 

New York Times, with the headline 

“An 80-year-old model reshapes 

China’s views on aging.” Deshun had 

previously worked as an actor, artist 

and model coach. He began 

working out seriously at 50, and he 

goes to the gym and swims every 

day. He says, “One way to tell if 

you’re old or not is to ask yourself, 

‘Do you dare try something you’ve 

never done before?’  ”

THE 
MODEL

Wang Deshun, 81, 

Beijing, China 81
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Old, 
Older, 
Zug 

Where does one grow the oldest? 

What is the most common 

cause of death? How many people 

over 100 years of age live in 

Switzerland? Facts and fi gures about 

Swiss demographics.

Compiled by the Research department of Credit Suisse

and Laura Cattaneo (illustrations)

CENTENARIANS In 2016, 

there were 1,546 individuals 

living in Switzerland who 

were 100 years of age or older. 

Only 263 of them were men. 

With 236 centenarians, the 

canton of Bern was home to 

the greatest number of them.

the canton of Basel-Stadt 

(79.4 years). While last place 

for women also goes to the 

city of Basel, at 83.8 years, 

the front-runner for women’s 

life expectancy goes to the 

canton of Ticino (86.2 years).

LIFE EXPECTANCY II In 

2015, Switzerland was in 

second place worldwide for 

overall life expectancy regard-

less of gender – directly 

behind Japan, and leading all 

European countries. As a 

matter of fact, male babies 

born in Switzerland in 2015 

have the highest average 

life expectancy in the world.

CHANGING DEMOGRAPHICS 

Life expectancy in 1876 for Swiss 

men (39.1) and women (42.4) 

had doubled by 2003 and 2011, 

respectively.

LIFE EXPECTANCY I In 

2014, the life expectancy for 

men in Switzerland was 

highest in the canton of Zug 

(81.6 years) and lowest in 

MEN
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last year of life) were higher 

in Lausanne than anywhere 

else in Switzerland between 

2008 and 2015, at 44,200 

Swiss francs per person. Th e 

city of Winterthur was 

the least expensive, at 26,600 

Swiss francs. 

ROLE MODELS Older 

people set a great example: 

No other age group in 

Switzerland commits itself 

so strongly as the 65- to 

74-year-olds to the common 

good by way of providing 

informal services. For example, 

18.5 percent of the people 

in this age group provid child -

care services free of charge. 

CAUSES OF DEATH Sadly, 

cancer was the front-runner 

of the 30 leading causes 

of death in 2014 among both 

men and women, according 

to the Swiss Federal Statistical 

Offi  ce – 164 men and 105 

women per 100,000 inhabi-

tants died from it. Lung 

cancer is the most common. 

Glimmer of hope: Th e fi gures 

for men and women have 

sunk by more than 25 percent 

since 1995. 

PENSION RECIPIENTS

Th e Swiss Federal Statistical 

Offi  ce anticipates an average 

of 79 percent more retirees by 

2045, compared with an 

expected 22 percent growth 

in population. Th e most 

dramatic increase in retirees 

is expected for the cantons of 

Schwyz (+115.7 percent), 

Fribourg (+115 percent) and 

Th urgau (+114.8 percent). 

WAGE EARNERS 

If we take into account 

all working and non-working 

individuals age 65 and over, 

13.8 percent of the people in 

this age group were still 

gainfully employed in 

Switzerland in 2016. Th is was 

more common among men 

(20.3 percent) than among 

women (9.1 percent).

END-OF-LIFE COSTS 

According to a study from 

the University of Bern, 

end-of-life costs (expendi-

tures for health care and 

nursing arising during the 

GENERATION ONLINE 

When it comes to the 

internet, Swiss seniors have 

learned just as quickly as 

other age groups. In Septem-

ber of 2016, more than 

75 percent of all 60- to 

69-year-olds indicated that 

they used the internet 

regularly. Th is means that 

the share of internet users 

among this age group 

in Switzerland is higher than 

among the entire population 

in Portugal or Italy. 
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“Reinventing Our Lives”
We can expect to live approximately 30 years longer than our grandparents 

did. What will we do with that time? And how will we pay for it? 

Lynda Gratton, one of the world’s best-known professors of management, 

has a few suggestions.

By Simon Brunner

Ms. Gratton, 50 percent of children born 

this year in the industrialized countries 

will live to the age of 100. How will this 

change our lives?

Th e most obvious answer is that people 

will have much more time. Th ere are 

611,000 hours in 70 years, and 873,000 in 

a century – what should we do with 

this 40-percent increase in our life span? 

Th is raises questions of how to plan 

our lives, but also about the meaning of 

life and the skills needed for life and work. 

We’re talking not just about fi nances; 

indeed, it’s about nothing less than 

reinventing our lives. I wrote a book on 

this topic, which – for good reason – has 

been very successful in Japan, the country 

with the world’s oldest population. 

When you live a long time, you inevitably 

see and do things diff erently. 

Has the traditional sequence of our 

lives – education, career, retirement – become 

obsolete? 

Yes, the “three-stage life” is increasingly 

being replaced by a “multi-stage life.” 

want – to work longer. I’m 62 years old – 

and my peers are as fi t as 50-year-olds 

were 10 years ago. Still, not everyone my 

age is still working, far from it. Society 

needs to overcome its prejudices about the 

capabilities of certain age groups. We 

live in a time of collective rejuvenation. 

Companies must respond to these 

changes. Many people will join companies 

and then leave to pursue further training. 

Or they may want to adjust their job 

profi le from time to time in response to 

new requirements. Workloads may change 

as well; we should make it easier for 

people to vary the number of hours they 

work – so that they can spend more 

time with their children, for example. 

If companies are to recruit the best 

employees over the long term, their HR 

strategies will have to take into account 

how society is changing. 

But the labor market in many countries has 

not exactly been waiting with open arms 

for these older workers. In the UK, your home 

country, a million people between the ages 

And it is important to note that unless 

you happen to have saved an enormous 

amount of money or can live on very little, 

in the future you will have to work 

for a very long time, until well past age 80. 

In Switzerland, the current debate revolves 

around a retirement age of 65 – far diff erent 

from 80! 

Certainly no one is going to work 

full-time, without interruption, from 

20 right through to 80! Perhaps you 

will return to school for additional 

training in the middle of your career, or 

you’ll take some time off  and then 

return to work. It would be terrible to 

work for 60 years without a break! 

I think we should integrate “retirement” 

into our lives – why should gap years 

be reserved for the young? Taking a break 

should be an option at other stages 

of life, as well. 

What role do companies play in this context? 

Th e business world needs to recognize 

that people need – and in many cases 
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because of the kids, I can travel, I’m 

relaxed. Older employees have a lot to 

off er their companies: a certain calm, 

experience – and perhaps they are better 

able to see the big picture. 

You want society to become more tolerant of 

aging, but the trend is going in the other 

direction. We seem to be more obsessed with 

youth than ever before.

Change requires role models. It is still 

uncommon for women to reveal their age. 

When I give a talk, I always make a point 

of mentioning how old I am. I want to 

show people what 62 is like today. I’m not 

sitting in a wheelchair; I’m very active – for 

example, I came directly from a plane to 

do this interview. More and more people 

like me will be making public appearances, 

and I hope that will help to reduce prejudice. 

Successful, well educated people are able to live 

the kind of life you describe. But many people 

feel that they are losing out in the modern 

world – and they are vehemently opposed to 

globalization, for example. 

of 50 and 64 are involuntarily unemployed. 

What can be done about this situation?

We need to be “age-agnostic” – in other 

words, we should stop focusing on 

numbers and clinging to stereotypes about 

older people. Th at’s why I don’t like all 

the talk about the generations: Baby 

boomers are like this, Generation X is 

like that, millennials are completely 

diff erent – how can people generalize like 

that? Any given generation is far from 

homogeneous. A 55-year-old football fan 

is likely to have more in common with 

a 20-year-old football fan than with a 

60-year-old who likes going to the opera. 

We should eliminate age as a factor, 

and governments should put policies in 

place to help us do so. Th at would help. 

What changes have you noticed over time in 

your own work and motivation? 

When I was 34, I hardly had a free minute, 

since I had a young family to take care 

of as well as a job. Now, at age 62, things 

are much better. I sleep well, I don’t 

have to get up in the middle of the night 

Lynda Gratton, 62, is one of the 

world’s best-known HR specialists. 

A professor of management, 

she regularly ranks near the top of 

lists of the world’s most important 

business thinkers. Her books, 

particularly “The Shift: The Future 

of Work Is Already Here” (2011) 

and “The 100-Year Life: Living and 

Working in an Age of Longevity” 

(2016), have attracted a great deal 

of attention. Gratton directs the 

influential Human Resource Strategy 

in Transforming Organizations 

program at London Business School. 

Her blog can be found at: 

100yearlife.com

“I sleep well, I don’t have to get up in the middle of the night because of the kids, I can travel, I’m relaxed”: HR specialist Gratton.

Photo: Harry Borden / Getty Images
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And these are the people who voted for 

Brexit – a disaster for the UK, and 

something I would have stopped if I had 

been able to! 

How might that have been possible?

Th e losers in globalization are those with 

low to medium levels of skills. It is their 

jobs that are most aff ected by digitalization. 

Th e only answer is lifelong learning. 

Th e introduction of self-driving vehicles 

will undoubtedly lead to the elimination 

of truck drivers’ jobs. Th e people aff ected 

need to recognize what is happening 

and start retraining. And governments 

must provide vigorous support. 

In your book, you write that when people are 

living to the age of 100, a very high savings 

rate is essential. Otherwise we will see 

widespread poverty among the elderly. But 

in the UK, the savings rate is below 2 percent, 

and private debt is at an alarming level … 

… and the situation is similar in the 

United States. You’re right, the problem is 

that many people are spending more 

than they earn. Th at path leads to disaster. 

It’s actually very simple: As you age, 

you need to save. A lot. You have to make 

it a habit. And you must limit your 

consumption. If you’re living a multi-stage 

life, you should always set some money 

aside during the stages when you’re 

earning. Th ere’s no other option. Here, too, 

we need a profound cultural change.

What will a society of centenarians do to the 

myth that the young have always been 

the ones to introduce new things, innovate 

and rid us of the old and outdated? 

Multi-generational communities present 

a real opportunity. Google conducted 

a study showing that teams made up of 

members who were all of the same 

age were less productive than mixed-age 

teams. Young people are not necessarily 

more innovative than their elders. It is 

the combination of young and older that 

makes the diff erence. 

Do you actually think it’s realistic to believe 

that a mixed-age rock group from your home 

town of Liverpool would be able to revolu-

tionize the music industry as the Beatles did?

Th at’s an intriguing idea! [She laughs.] 

I should point out, though, that the 

Liverpool Philharmonic is very hetero-

geneous when it comes to age … 

How are you, personally, preparing for old 

age? Were you really thinking about these 

issues when you were young? 

My golden rule has always been not to 

spend all the money I earned. I wanted to 

have the freedom and fl exibility to do 

what I wanted. By the time I was 32, I was 

the director of a major consulting fi rm. 

I was earning a very good living and 

driving a big BMW. Th en I took a job as 

an assistant professor at London Business 

School, where I made only a tenth of 

my former salary. And I lost the car. 

Th at was an important experience for me. 

What will your life look like in 10, 20 or 

30 years?

Th e fi rst question to ask is this: Can I still 

be productive? Are there still things 

for me to explore? Am I still learning? 

Th e second relates to physical vitality. 

Am I investing enough time in my health? 

I fi rst truly realized how important 

health is while I was writing the book; 

that’s something I’ve paid too little 

attention to in the past. Th ird is the 

question of renewal: Am I still able 

to change and adapt? I have to be able 

to say yes to all of these questions. 

And then you’ll live a happy life?

Th at’s not quite enough; friendships and 

relationships are the foundation. 

A long, happy and dynamic life is built 

on a combination of family, friends 

and work. If all of these factors are in 

place, then I would love to live to 100. 

What advice would you give your children 

and grandchildren? 

I would tell my seven grandchildren, 

ranging from 2 to 10 years old, to work 

hard and make a lot of friends. Be 

productive, take care of your health and 

recognize that change is an opportunity. 

One of my sons, Chris, is obsessed with 

health. He runs marathons and follows 

a very healthy diet. Dom wants to be a 

surgeon – his focus tends to be on 

productivity. It’s good that they are both 

specializing in something, but eventually 

they’ll have to take all three aspects 

of life into account. Chris needs to work 

more, and Dom will have to take better 

care of his health. Each of the three areas 

of life is aff ected by relationships and 

friendships – that’s the foundation. 

Friends are more important than work. 

Do you embrace that principle in your 

own life? 

Yes. For example, I’ve had a close friend 

for 50 years. Th at’s extremely important 

in a society that is so focused on money 

and consumption. Despite not being 

a mixed-age group, the Beatles were right: 

“Money can’t buy me love.” 

As you age, you need to save. 

A lot.
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In Latin America, Africa and Asia, 2.1 million 
children can now access a quality education 
thanks to Credit Suisse’s support of 
Opportunity’s EduFinance initiatives. Our 
partnership plays a formative role in 
empowering parents to send their children to 
school and enabling teachers to develop 
low-cost, high-quality learning environments. 
By supporting access to critical financial 
services and training, Credit Suisse helps 
school owners like Regina Githinji, pictured 
below, give children a chance to break the 
cycle of poverty by obtaining a good education. 

Regina founded the Revelation Ushindi School 
in the slums of Kenya with just three students. 
Over the last nine years, she has used a series 
of Opportunity loans and training to install clean 
running water, purchase textbooks and food for 
the children, pay teacher’s salaries and maintain 
her rent payments on the now-large school 
property that serves 80 students. Regina is one 
of 10 million Opportunity clients who are 
working their way out of poverty and, in doing 
so, are transforming their lives and the 
communities around them. 
Discover more at opportunity.org.

INVESTING IN 
EDUCATION 
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Dreaming 
         of 

     Eternal

Youth

In Silicon Valley, 

increasing numbers 

of scientists, 

entrepreneurs and 

investors are trying to 

fi x the problems 

of aging. In extreme 

cases, they want 

to conquer death 

altogether.

By Helene Laube

Photo: Grant Cornett
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Here, in the heart of Silicon Valley, re-

searchers are working to fulfi ll an ancient 

dream: Th ey’re trying to outwit death. 

We’re in a nondescript, gray, low-rise 

building in San Bruno, wedged between 

the eight-lane Highway 101 and a recy-

cling facility that gives off  an unpleasant 

odor in warm weather. At Alkahest, a 

start-up founded three years ago, research-

ers are experimenting with blood plasma 

from young donors, hopeful that it might 

off er a way to regenerate the brains of Alz-

heimer’s patients. 

Alkahest is built on the remarkable work 

of Tony Wyss-Coray,  one of the com-

pany’s co-founders. Wyss-Coray, a Swiss-

born professor of neurology, chairs Alka-

hest’s scientifi c advisory board while also 

teaching and conducting research at near-

by Stanford University. He and his team 

made headlines most recently in April 

2017, when their research showed for the 

fi rst time that substances found in the 

blood can improve the brain function of 

elderly mice. Following an 18-month re-

view, the fi ndings were published in the 

prestigious scientifi c journal Nature.

Now Alkahest’s scientists are trying 

to determine whether these substances 

might also help elderly humans. In their 

San Bruno laboratory, they are examining 

more than 10,000 proteins found in blood 

plasma, searching for the right combina-

tion of rejuvenating substances to treat pa-

tients with Alzheimer’s disease or other 

forms of dementia. Alkahest is still years 

away from marketing its fi rst product. Th e 

long-term goal is to isolate individual 

molecules capable of triggering a rejuve-

nating eff ect in the blood or blocking 

harmful eff ects in old plasma. Th is is in-

tended to delay the onset of age-related 

diseases like Alzheimer’s and drastically 

reduce the acute phase of the disease.

“We are not trying to make people 

live forever,” says Alkahest co-founder Joe 

McCracken, speaking with us in his tidy 

offi  ce overlooking the fence of the recy-

cling plant. McCracken, 64, spent decades 

working for major pharmaceutical compa-

nies like Genentech, Roche and Aventis. 

Now he serves as Alkahest’s vice president 

of business development. “We would just 

like people to live better – either by ex-

tending the period of good health or by 

eliminating some of the age-related dis-

eases that are a cause of death.”

While others may dismiss the idea 

of conquering death as a megalomaniacal, 

utopian fantasy, in Silicon Valley it’s taken 

seriously. Increasing numbers of start-ups 

are looking for ways to control or delay the 

aging process. Tech billionaires are invest-

ing more and more money, and nowhere 

else in America are so many scientists con-

ducting research on aging as in this high-

tech mecca on the West Coast. 

“For most it’s about personal interest 

and a huge fi nancial opportunity as well as 

improving the world,” says Robert Nelsen.

Nelsen, co-founder of Arch Venture Part-

ners, is one of the most successful venture 

capitalists in the biotech sector. An inves-

tor in numerous anti-aging start-ups, 

every day he takes a long list of drugs 

and dietary supplements alleged to have 

a rejuvenating eff ect. While Nelsen con-

cedes that there is no scientifi c evidence 

of their eff ectiveness, he feels better all 

the same.

Repair Kit for the Body

Nelsen’s largest investment in the rejuve-

nation sector to date went to Unity Bio-

technology, a start-up in Brisbane, a town 

located south of San Francisco, and like 

Google’s sister company Calico one of the 

largest anti-aging enterprises in Silicon 

Valley. Unity’s researchers are trying to 

fi nd therapeutic substances to selectively 

remove so-called senescent cells, in eff ect 

to create a kind of repair kit for the hu-

man body. 

As we age, these cells lose their func-

tionality. No longer removed by the im-

mune system, they accumulate in the body 

and can cause infl ammation. Among the 

consequences are typical age-related dis-

eases such as diabetes, renal failure and 

cancer. Studies in mice have shown that 

removing these cells substantially reduces 

the negative eff ects of age-related ailments, 

increasing life expectancy by 25 percent. 

In animal models, Unity was able to 

demonstrate that removing senescent cells 

H 

Photos: Frederic Neema / Laif / Keystone; Arch Venture; Grant Cornett; 

Matt Baron / Rex / Shutterstock / Dukas; Levy / Rea / Laif
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can prevent or reverse the course of such 

diseases as osteoarthritis and arterioscle-

rosis, as well as diseases of the eyes and 

kidneys. Th e life span of the laboratory 

animals increased by as much as 35 per-

cent. Clinical trials are scheduled to begin 

in mid-2018; a market-ready product can 

be expected seven years from now at the 

earliest. 

In an interview with Th e New York-

er magazine, Ned David, Unity’s optimis-

tic co-founder, was quoted as saying, “We 

think our drugs vaporize a third of human 

diseases in the developed world.” A bio-

chemist, David is a so-called healthspan-

ner – like nearly all researchers who study 

aging, he is seeking to extend the healthy 

life span.

The Unity researchers are not 

looking for a universal remedy for aging 

(yet), but rather for methods of combat-

ing age-related diseases by treating one 

deteriorating body part after another. So 

far, Unity has raised 154 million dollars 

from investors, including Amazon CEO 

Jeff  Bezos  and Peter Th iel,  founder 

of PayPal and one of the first to invest in 

Facebook.

Th iel is among the most active of 

those who believe it is possible to extend 

the human life span. He provides fi nancial 

support for scientists and start-ups, and 

has given millions to organizations like the 

Methuselah Foundation, which focuses on 

tissue engineering and regenerative medi-

cine, as well as to the anti-aging SENS 

Research Foundation. While people like 
A source of hope in Silicon Valley: 

the Unity Biotechnology laboratory.

While others dismiss it as a 

megalomaniacal, utopian 

fantasy, in Silicon Valley it’s 

taken seriously.
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Th iel dream of a longer life span or 

even immortality, futurist Ray Kurzweil,

Google’s director of engineering, is a pro-

ponent of transhumanism – a movement 

to transform the human condition with 

the help of machines and artifi cial intelli-

gence. Th ose at the extreme of the spec-

trum are known as “immortalists.”

“I believe if we could enable people 

to live forever, we should do that,” says 

Th iel, who takes growth hormones and 

follows the Paleo diet in his quest to live to 

age 120. Technologists view the IT indus-

try’s accomplishments – such as chips, 

software, algorithms and big data – as 

tools for understanding and optimizing 

the human body.

Several start-ups are taking a big-

data approach, combining and analyzing 

enormous quantities of data with the goal 

of developing treatments for age-related 

diseases. One of them, BioAge, was found-

ed two years ago by bioinformatician

Kristen Fortney.  Th is past summer she 

was able to raise nearly 11 million dollars 

from investors like the prominent venture 

capital fi rm Andreessen Horowitz.

BioAge, headquartered in Berkeley, 

combines genomic and other biomedical 

data with machine learning to measure 

how people age and speed up drug devel-

opment. “We take a hybrid experimental 

and computational approach to identify-

ing the molecular signatures that drive ag-

ing,” says Fortney. Just as fi ngerprints show 

a unique pattern for each individual, the 

composition of these molecules in the 

blood and tissue can reveal the signature of 

a disease. In the start-up’s tiny offi  ces in an 

older building not far from the University 

of California, Berkeley, there’s not a labora-

tory to be found. Experiments on mice will 

be conducted in cooperation with partners 

at universities and pharmaceutical com-

panies, whose names have not yet been 

revealed by BioAge CEO Fortney.

Young Blood

Th ose who are impatient with the pace of 

progress already have the option of under-

going treatment with blood plasma. Since 

September 2016, a start-up called Ambro-

sia has off ered both sick and healthy test 

subjects transfusions of blood plasma from 

donors under the age of 25. Th e cost of this 

treatment: 8,000 dollars.

Ambrosia was founded by Jesse Kar-

mazin, who has a medical degree from 

Stanford University but is not licensed to 

practice medicine. He has been widely 

criticized on several counts: participants in 

his fi rst study are covering their own costs, 

selection of those participants is based on 

their ability to pay, and the study does not 

include a control group. “It’s the only way 

for me to fi nance the trial,” explains Kar-

mazin. So far roughly 90 people have par-

ticipated and approval has been granted 

for up to 600. According to Karmazin, 

older subjects show fewer biomarkers for 

heart disease and certain cancers one 

month after transfusion. He cautions, 

however, that these results are “extremely 

preliminary.” He hasn’t yet been able to 

persuade investors, says the 33-year-old 

Karmazin, who is self-fi nancing his start-

up. So he is running the business from his 

modest studio apartment near Washing-

ton, D.C. Transfusions are currently of-

fered by two medical practices, one in Pa-

cifi c Grove, south of Silicon Valley, the 

other in Tampa, Florida. “I contacted 

many doctors, but most of them are very 

skeptical of this treatment and don’t want 

to have anything to do with the trial,” says 

Karmazin.

“Calls From Older Guys”

Alkahest co-founder Wyss-Coray, too, ex-

presses considerable skepticism about the 

anti-aging movement – despite his own 

discoveries. “Immortalists” and transhu-

manists refl ect badly on serious research-

ers, says the neurology professor, who re-

ports receiving regular calls “from older 

guys who want to live forever.” He adds, 

“Th eoretically it’s possible to stop, slow 

down or reverse aging. Whether it will be 

feasible is a diff erent question,” he says, 

speaking to us in his cramped laboratory 

on Stanford’s spacious campus. “Whether 

it should be attained, whether it’s desir-

able, that’s yet another question.” 

“Th eoretically, it’s possible to stop, slow 

down or reverse aging. Whether 

it will be feasible is a diff erent question.”

Helene Laube is a freelance journalist in 

San Francisco. She was a founding 

member of Financial Times Deutschland and 

its longtime Silicon Valley correspondent.

Photos: Frederic Neema / Polaris / Iaif; BioAge
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Hollywood and …

Absurd stories:

Anne Bancroft and Dustin Hoffman 

in “The Graduate,” 1967.

Photo: ddp images
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the mirror, no longer seeing the attractive person they once were? 

Of all of the plastic surgery in Hollywood, this case was the most 

diffi  cult to understand. Robert Redford, really? It’s hard to say 

exactly when Hollywood began to have doubts about the formula 

of the “cool hero with a hot young woman.” Clint Eastwood, who 

became a legend in the role of the relentless “Dirty Harry,” fi rst 

appeared on screen as a romantic lead in 1995. His face weath-

ered, and far less confi dent than Dirty Harry, his character crosses 

paths with a small-town wife and mother, played by Meryl Streep, 

and falls hopelessly in love. Many of the men whose wives dragged 

them to see “Th e Bridges of Madison County” found it embar-

rassing. Th ere, on screen, was “Dirty Harry” in a love story for 

the gray-haired set! But Clint Eastwood gave an outstanding per-

formance. No kitsch, no embarrassingly awkward gazes, and no 

reluctance to show emotion. If the camera lens had been more 

forgiving, Eastwood would still have been an object of desire. But 

to see this icon of Westerns and cop movies playing the role of an 

ill-starred lover in a fi lm that, under his direction, mercilessly re-

vealed his crepey neck – that was truly something new. Th e critics 

were impressed, but also confused. Made at a cost of 24 million 

US dollars, the fi lm earned over 180 million. Hollywood took no-

tice. Eastwood has since had no diffi  culty fi nancing his projects. 

Now 87, he has produced one successful fi lm after another – but 

remains the exception.

“Nothing changed”

Four years earlier, Geena Davis had co-starred with Susan Saran-

don in Ridley Scott’s “Th elma and Louise.” After the fi lm became 

an unexpected global success, Davis expected to see changes in 

the fi lm world. “Th elma and Louise” was a road movie about an 

unhappy housewife and a restive waitress who spend a weekend 

together and ultimately drive off  a cliff , choosing that fate over 

returning to their dismal lives. Made on a modest budget of 

16 million US dollars, it took in 45 million when it opened in the 

United States. Scott, Davis and Sarandon were nominated for 

Oscars. “I thought, wow, we really don’t give women many oppor-

tunities to think about female characters,” says Davis. “I was sure 

that now we would see a wave of female buddy movies. But noth-

ing changed.”

Geena Davis, a fantastic actress, attractive, confi dent, whip-

smart – indeed, she is a Mensa member with an IQ of 140 – was 

off ered few roles that interested her after “Th elma and Louise,” 

“I’d like to work more, if the roles were good.” But the roles 

Th ere has always been discrimina-

tion against aging actors, and 

especially actresses, in Hollywood. 

Th is is now changing – slowly, 

but unmistakably. 
By Beatrice Schlag

Two years ago Maggie Gyllenhaal, 37 at the time, revealed that 

she had just been turned down for the role of the girlfriend of a 

character played by a 55-year-old actor – because she was too old. 

In 2009, Gyllenhaal had earned an Oscar nomination playing the 

young girlfriend of Jeff  Bridges, 28 years her senior, in the movie 

“Crazy Heart.” 

Hollywood is full of such stories. British actress Helen Mir-

ren, 72, is one of the few actresses of her generation – along with 

Susan Sarandon, 71, and Meryl Streep, 68 – to be in steady de-

mand. When she learned of Gyllenhaal’s rejection, her response 

was this: “It’s fucking outrageous! It’s ridiculous. And ’twas ever 

thus. We all watched James Bond as he got more and more geri-

atric, and his girlfriends got younger and younger.”

But Hollywood’s belief that only youthful female faces will 

draw audiences to the movies is refl ected in even more absurd 

stories. Anne Bancroft, who in 1967 played the middle-aged wife 

who seduces Dustin Hoff man’s inexperienced character in “Th e 

Graduate,” was only six years older than her co-star. Two-time 

Academy Award winner Sally Field appeared as Tom Hanks’s 

love interest in the 1988 fi lm “Punchline”; just six years later she 

played his mother in “Forrest Gump.” Perhaps the most ludicrous 

bit of casting: In the epic fi lm “Alexander,” released in 2004, 

Angelina Jolie played the mother of the Macedonian conqueror 

(Colin Farrell) – although Farrell is only a year younger than Jolie. 

But it gets even more bizarre: In Hitchcock’s classic “North by 

Northwest” (1959), Jessie Royce Landis played Cary Grant’s 

mother, despite being ten months younger than her co-star.

Robert Redford, Really?

Men have always been less aff ected than women by Hollywood’s 

ageism. In the 1999 fi lm “Entrapment,” it raised few eyebrows 

when Sean Connery rode off  into the sunset with 30-year-old 

Catherine Zeta-Jones – in spite of an age diff erence of nearly 

40 years. It was even more disturbing, perhaps, when Robert Red-

ford, a Hollywood superstar known for his independence and the 

founder of the infl uential Sundance Film Festival, went under the 

knife and then returned to making fi lms with a disconcertingly 

taut and wrinkle-free face. At the age of 81, he still has dark-

blond hair. Is it about the pressure Hollywood puts on its stars? 

Or does it refl ect the discomfort many people feel as they look in 

Women
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didn’t come. She started to wonder why. Watching television with 

her young daughter, she noticed that women were absurdly un-

derrepresented, even among extras in children’s movies. Th at mo-

tivated her to found the Geena Davis Institute on Gender in Me-

dia and commission studies by highly respected research institutes. 

Th e fi ndings were devastating for women. When crowds 

gather for a scene in a Hollywood movie, only 17 percent of the 

crowd is female. “Don’t we gather?” asks Davis. 

In contrast to real life, moreover, women in fi lms rarely have 

interesting jobs. “Th ese are the images we grow up with,” says 

Davis, “and we don’t even notice.” Rather than trying to educate 

audiences, she is sharing her fi ndings with Hollywood studios: 

“We all know each other. And the people at the studios pay close 

attention; they’re as surprised as I was.” Films can ignore and ma-

nipulate reality for a while. But they’re not going to have long-

term success if they don’t show the world as it is. 

Th e Best Arguments: TV Series

What Geena Davis has learned about gender in fi lms is now 

widely recognized. But other, no doubt more compelling data has 

attracted at least as much attention. Baby boomers over the age 60 

now make up nearly 20 percent of the US population. Many of 

them are fans of the movies. But they don’t want their peers to be 

relegated to the role of a grandparent; they want to see characters 

who still have plans for their lives. Some of the UK’s elite actors 

of a certain age ( Judi Dench, Maggie Smith, Bill Nighy, Tom 

Wilkinson) starred in a modest British fi lm called “Th e Best Ex-

otic Marigold Hotel” and its sequel four years later. When those 

fi lms’ global earnings topped 220 million US dollars, it became 

clear that Hollywood had neglected an enormous market. 

Th e response is apparent. Spielberg’s “Schindler’s List” 

made Irish actor Liam Neeson, 65, a star. An outstanding actor, 

Neeson is now playing the lead in action movies like “Taken.” 

Th ese are nuanced roles that didn’t exist 20 years ago: aging, inse-

cure heroes. Sylvester Stallone, Arnold Schwarzenegger and Har-

rison Ford, all of them in their seventies, were brilliant playing a 

group of mercenaries in “Th e Expendables.” Michael Caine, 84, 

Morgan Freeman, 80, and Alan Arkin, 83, portrayed a trio of 

bank robbers in the movie “Going in Style.”  Tom Cruise, 55, con-

tinues to make fi lms in the “Mission: Impossible” series, claiming 

that he still does his own stunts. Whether or not that is true, 

audiences never tire of watching him. 

Like many other wealthy actresses, Cruise’s ex-wife Nicole 

Kidman, 50, is now also producing fi lms. She buys the rights to 

books and screenplays with roles for women that no one would 

Th ey’re not going 

to have long-term success 

if they don’t 

show the world as it is.

1

3

5
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off er her, and she chooses the directors – preferably women. Th is 

exceptionally talented actress – whose unlined, mask-like face 

unfortunately refl ects the culture’s obsession with youth – has 

appeared in four roles in 2017 alone.

But the most convincing argument against Hollywood’s 

outdated ageism comes not from the cinema, but from TV series. 

Actors and actresses over the age of 40 are playing a wide variety 

of characters that defy stereotypes, proof that the world has 

changed for actors who have been ignored for decades or limited 

by the movie industry to supporting roles. In acclaimed series 

like “Th e Good Wife,” “Modern Family,” “House of Cards” and 

“Big Little Lies,” to name just a few, ageism is absent – not be-

cause of a desire to be politically correct, but simply because the 

focus is on compelling characters rather than their age.

It is no coincidence that those who 

paved the way for today’s “golden age” of 

TV include two notable women: the 

screenwriters and producers Marta Kauff -

man, 61, and Shonda Rhimes, 47. In the 

1990s, Kauff man wrote and produced 

“Friends,” one of the world’s all-time most 

successful TV series. Shonda Rhimes, 

who is African-American, created “Grey’s 

Anatomy,” the fi rst medical drama to 

include main characters of diverse races 

and ages, and then the hit series “Scandal” 

and “How to Get Away with Murder.” 

Despite his youth, 32-year-old 

Damien Chazelle, the director of “La La 

Land” and the youngest person ever to 

win the best-director Oscar, is an outspo-

ken critic of ageism: “Hollywood has been 

and continues to be youth-obsessed, often 

to its detriment. Th ey say it’s less about age 

and more about what’s current, but that’s 

just an excuse.” According to Marta 

Kauff man, it’s still nearly impossible to raise money for a fi lm 

starring an older actress, unless her name is Meryl Streep or San-

dra Bullock. She has just completed the fi rst season of “Grace and 

Frankie,” a TV series about two women who team up after being 

left by their husbands. In the lead roles: Jane Fonda, 79, and 

Lily Tomlin, 78. Television makes it possible. 

Beatrice Schlag is a freelance journalist 

in Zurich and Los Angeles.

4

2

1 and 2 — First his love interest, 

then his mother: Sally Field 

and Tom Hanks in “Punchline,” 1988, 

and “Forrest Gump,” 1994.

3 — A love story for the gray-haired 

set: Meryl Streep and 

Clint Eastwood in “The Bridges 

of Madison County,” 1995.

4 — The insecure, aging hero: 

Liam Neeson in “Taken 2,” 2012.

5 — TV shows how it’s done:

 Julianna Margulies and Paige Turco 

in “The Good Wife,” 2010.

Photos: Moviestore Collection (3); ddp images (2)

099_300_CS_Bulletin_0417_e_Teil1   29 17.11.17   13:36



— The New Old Age — 

30 — Bulletin 4 / 2017 

“We can’t let progress make 
us complacent”
Fatih Birol, the Executive Director of the International Energy Agency (IEA), 

on the energy consumption of elderly people, the end of fossil fuels, 

and the question of how he leads a sustainable life despite a lot of air travel. 

By Bruno Bischoff , Head of Sustainability Aff airs at Credit Suisse

Fatih Birol, 59, is the Executive 

Director of the International Energy 

Agency (IEA) at the OECD in Paris. 

The annual “World Energy Outlook” 

of the IEA is considered the bench  -

mark publication for the global 

energy market. A native of Ankara, 

Birol has received many awards 

for his contributions to the under-

standing of global energy problems.

“China has already exceeded its 2020 solar energy targets,” says Fatih Birol. Pictured: solar panels 

in Yinchuan, China.

Photos: International Energy Agency; Reuters pictures
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coverage was due to the continuing impact 

of existing policies, as old energy-using 

equipment was replaced. Just 1 percent of 

the increase was due to new policies, a 

historic low. What happens over the next 

fi ve years depends greatly on how com-

mitted countries are to encouraging this 

critically important “invisible fuel.” 

You ask for policies and regulations – why 

is the free market not able to give 

energy-effi  cient solutions this boost? 

Th e market has a critical role to play – make 

no mistake! But government policy is 

what drives the market to reorient itself 

towards more energy-effi  cient solutions. 

Take performance standards for new 

refrigerators, for example: By ensuring 

that the least effi  cient model still performs 

to a minimum, mandatory standard, 

markets have shifted toward providing 

more effi  cient products without increasing 

prices for consumers. Or lighting: Th e 

strong global momentum towards more 

effi  cient lighting would not have taken 

place nearly as quickly in the absence of 

government policy. 

Th e way we live now, are we taking good 

care of the world for future generations?

I’m encouraged by what I’ve seen in the 

last few years. Th e ratifi cation of the 

Paris Agreement on climate change was a 

historical development, and coincided 

with the third straight year of fl at growth 

in global CO2 emissions. Th en when 

we look at the rapid growth of renewable 

power and energy effi  ciency, I can see 

a bright future ahead. 

Everything good, then?

Of course we can always do better, and 

progress is no excuse for complacency. 

Consider the fact that one billion people 

around the world currently live without 

access to electricity, or the 3 million 

premature deaths per year attributed to 

poor air quality. 

How do you ensure your own ecological 

footprint does not grow too big, given your 

position, which requires a lot of air travel. 

I am aware of my relatively large carbon 

footprint – yet I try to do my part in other 

ways: I am a big fan of public transit, 

for example – in fact I have never owned 

a car, and I either walk or take the 

metro to and from work every day. 

Fatih Birol, the populations in most 

industrialized countries are aging. How does 

this aff ect energy consumption in general?

An aging population goes hand in hand 

with smaller household size, driving 

up energy use – also because often older 

people tend to live in older buildings that 

are less energy-effi  cient. However, energy 

use by older people related to mobility is 

often lower than by younger people. 

How do you convince this generation 

to use less energy?

Encouraging any demographic to use 

less energy, or rather use energy more 

effi  ciently, can be a challenge. It is 

important that regulations and policies 

are designed to shift the market so 

that effi  cient choices are not only the best 

for the environment, but also the 

most economic choice for the consumer. 

Could you give an example? 

It is clear that vehicle emissions standards 

for cars have had a dramatic eff ect on 

energy use. At the same time, technological 

innovation is paving the way for the age 

of electrifi ed personal transportation. 

Worldwide sales of electric vehicles grew 

by 40 percent last year. 

Apropos energy and age: In what year 

will the use of fossil fuels end? 

Even under the IEA’s 450 scenario, which 

sees a global energy system compatible 

with limiting the global temperature rise 

to 2 degrees Celsius, fossil fuels continue 

to play a critically important role. For 

example, under the 450 scenario we 

still see coal, oil and natural gas contrib-

uting over 50 percent of global 

energy demand in 2040. While there’s 

no doubt that renewables are going 

to play an increasingly important role, 

fossil fuels will remain with us for 

many years to come. 

What is the IEA’s scenario for the transition 

years? Let’s start with oil …

Some forecasts have suggested that peak 

oil demand is likely to arrive sooner rather 

than later, but this doesn’t seem to be 

the case according to IEA analysis. It’s 

true that oil demand from passenger cars 

is set to decrease as a result of effi  ciency 

improvements and EVs, but large increases 

in demand from freight, aviation and 

petrochemicals more than make up for 

this – and it is Asia that makes up the 

bulk of this total demand growth. 

What will be the role of renewables?

Asia also leads the growth in renewables. 

Over the next fi ve years, we see renewables 

making huge strides – with global 

renewable electricity capacity expanding 

by over 40 percent. A great deal of 

this is due to China, which has already 

exceeded its 2020 solar PV targets. 

Th ree more energy sources: natural gas?

Th is rise in renewables means somewhat 

less of a role for natural gas in power 

generation – but gas demand will still 

grow by 1.6 percent per year until 2022, 

as developing economies and industry 

increase their consumption. 

Coal? 

As renewables and gas rise, coal is begin -

ning to stall. Th e share of coal in power 

generation, for example, is set to drop to 

36 percent in 2021, down from over 

40 percent in 2014. Yet much will depend 

on the decisions China takes on coal 

in the coming years. 

Nuclear energy?

Nuclear had a big year in 2016 with the 

number of new plants coming online 

reaching a 25-year high. Yet though 

nuclear power will continue to play a role 

in providing low-carbon electricity, its 

share in power production is unlikely to 

grow much due to a range of challenges. 

Th ese include signifi cant upfront capital 

costs, regulatory barriers, and of course 

public concerns over safety and environ-

mental sustainability. 

Energy effi  ciency is sometimes called 

“the invisible fuel” – what is its future role?

Th e share of world fi nal energy use 

covered by policies that mandate energy 

effi  ciency improvements grew to nearly 

32 percent in 2016 – an increase of 

1.4 percentage points on 2015. Yet the bad 

news is that in stark contrast with previous 

years, nearly all the 2016 increase in 

Fossil fuels will 

remain with us for many 

years to come.

099_300_CS_Bulletin_0417_e_Teil2   31 17.11.17   13:36



— The New Old Age — 

32 — Bulletin 4 / 2017 

Th e demand for nursing homes continues to rise 

over the long term, but the way that people 

live as they age is changing. More and more people 

spend their twilight years in their own homes.

By Andreas Christen and HifuMiyo (illustration)

How We Live 
in Old Age: at Home 
Instead of in a Home 

Nursing homes, among other things, are 

likely to benefi t from this development in 

the long term. It is expected that Switzer-

land will need up to additional 40,000 

beds in nursing homes by 2040, which will 

require investment costs of over 13 billion 

francs. Th at sounds like a quite a lot. How-

ever, closer inspection reveals that the 

growth in the number of beds needed in 

nursing homes is signifi cantly below the 

expected growth of the population over 80 

(see chart). 

“Everyone wants to live forever, but no one 

wants to grow old,” commented the Irish 

writer and satirist Jonathan Swift back in 

the 18th century. Today, we live signifi -

cantly longer on average than in Swift’s 

time, but nevertheless we still age. In 2017, 

around 430,000 people aged over 80 live in 

Switzerland, and that number is expected 

to rise to 830,000 by 2040. Th is unprece-

dented development has dramatically in-

creased the demand for care services and 

living spaces for the elderly.
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Th ere are essentially two causes for this 

discrepancy: Firstly, we are aging “healthi-

ly.” People are living longer, but they are 

not as dependent on care as previously – 

just the opposite in fact. As a result, de-

cades of increasing life expectancy are not 

leading to higher demand for beds in nurs-

ing homes. Secondly, the majority of peo-

ple wish to spend their twilight years in 

their own homes. And, in recent years, the 

opportunities for this have increased. 

Fewer people are providing care for 

relatives and friends than previously, but 

the range of professional home care ser-

vices, such as Spitex, has positively explod-

ed. Th e number of Spitex employees grew 

by 20 percent between 2011 and 2015. 

Spitex provided just short of 14 million 

hours of care in total in 2015 – up 30 per-

cent from four years earlier. 

More Elderly Th an Beds

Th e importance of Spitex is likely to keep 

growing. Many cantons are following the 

strategy of favoring outpatient over inpa-

tient care, where they give precedence to 

caring for the patients in their own homes 

instead of in a retirement home. Th is is 

mainly to meet the needs of the elderly, but 

it is also relevant when it comes to costs. 

Studies show that for up to one or two hours 

of required care per day, Spitex can provide 

care more economically than homes, from a 

total cost perspective. And the potential is 

nowhere near exhausted in many places. 

Geneva and Vaud – vanguards of outpatient 

care – can cover the needs of 100 people 

aged over 80 with roughly eight full-time 

Spitex positions. In most other cantons, this 

number varies between three and fi ve. 

So long as outpatient care is so 

strongly promoted, nursing homes must 

expect that the need for beds will increase 

much more slowly than the number of el-

derly people. In certain regions, the num-

ber of unused beds has remained unusually 

high for the last two or three years, and in 

some places, the long waiting lists for nurs-

ing homes have evaporated. Credit Suisse 

estimates that the number of beds needed 

in nursing homes will still clearly increase 

due to the sheer extent of demographic 

change – although this will only become 

fully apparent after 2020, when the fi rst 

waves of baby boomers gradually start 

needing care. 

Until then, the role of nursing homes and 

the function of care facilities will change. 

Th e Curaviva nursing home association’s 

“Residential and Care Model 2030” pre-

dicts that homes will increasingly trans-

form into service centers for those needing 

Proximity to nursing homes, hospitals or 

outpatient facilities simplifi es access to care 

services and ensures rapid emergency ser-

vices. Th e catalogue of requirements for 

apartments for people needing care is man-

ageable, and many conventional newer 

buildings already meet some of the criteria. 

Outpatient and Inpatient 

Th e range of off erings is wide, from typical 

modern apartments and shared housing to 

assisted living. Th is category is undergoing 

strong growth, and nursing homes are now 

being built more and more in combination 

with assisted living apartments in the im-

mediate vicinity. Th ere are still few precise 

fi gures on this market, however. A recent 

study by the Swiss Health Observatory 

(Obsan) counted roughly 16,000 apart-

ments for the elderly across Switzerland. 

Due to the fragmentary nature of data, 

Obsan estimates that the actual number is 

signifi cantly higher. Th e off ering is particu-

larly high in the cantons of Basel-Stadt 

and Zug, where between 12 and 13 apart-

ments for the elderly are available per 100 

people aged over 80. 

It is diffi  cult to assess how many ad-

ditional retirement apartments will be nec-

essary to cover the increasing demands. 

Much depends on political decisions, such 

as how intensively the cantons implement 

the “outpatient and inpatient” strategy. 

However, it is likely that by 2040 there will 

be not just thousands, but tens of thou-

sands of additional apartments across 

Switzerland. 

care. Th e centers will not only off er inpa-

tient care for the elderly, but also will allow 

them to live independently where they 

choose for as long as possible. Th e model of 

“outpatient over inpatient” would then be 

expanded to “outpatient and inpatient.”

Age-Appropriate Housing Needed

In order for this vision to become reality, 

we will need not only more Spitex off er-

ings, but also more age-appropriate hous-

ing. Th e apartments need to be so attractive 

that residents want to move in long before 

care is needed.

Smaller apartments are ideal here, 

since privacy is still important as people 

age and multi-generational homes are no 

longer a meaningful option. Key character-

istics are accessibility, pleasant and con-

fl ict-free living, as well as good access to 

public transportation. 
Andreas Christen works in Swiss 

Sector & Regional Analysis at Credit Suisse.
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Staying Longer at Home

The number of beds needed in 

nursing homes is growing more slowly 

than the number of the elderly

 Number of people aged over 80 in CH
 Beds in nursing homes

in thousands
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Japan

Our 
Future, 
Today
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No other population is aging as rapidly as in Japan. 

What does this mean for a society? Explore a country where 

Europe’s demographic future has already arrived.

By Sonja Blaschke (text) and Yasuyuki Takagi (photos)

“Did you get enough exercise today?” 

Communication robot Palro, speaking with a resident 

of the Rainbow retirement home in Toyama (left).
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every Japanese retiree in the year 2050. Th is 

fi gure was 2.5 in 2011, and 9.1 in 1965. Th e 

country is shrinking, and rapidly. By 2053, 

the population could fall by nearly one-

quarter, to less than 100 million. 

What does it mean for a society to 

have more and more seniors, but fewer 

workers? What do cities for older people 

look like? What new services and products 

are there for seniors? And what role do 

young people play? 

Th e search for answers to these ques-

tions leads us to Toyama, in western Japan. 

Situated picturesquely between the Sea of 

Japan and the 3,000-meter-high Mount 

Tateyama, Toyama has the typical prob-

lems of a provincial Japanese city: 30 per-

cent of its 420,000 residents are seniors. 

Th ere is some industry here, including 

pharmaceutical and high-tech fi rms, but 

anyone who wants to advance profession-

ally goes to Tokyo. Tourism is almost 

non-existent. Th e young are moving away 

from rural areas, leaving the old behind. 

Fields and fruit orchards lie fallow. Ele-

mentary schools have closed or merged 

due to lack of students. 

What makes Toyama diff erent from 

other cities is its approach to the challenges 

of demographic change. Toyama is the fi rst 

Japanese city to make the Rockefeller 

Foundation’s global list of 100 Resilient 

says. “Ishiohara,” Palro incorrectly repeats 

her last name. With her fi rst name, he gives 

up. “Fumufumu,” he stammers. “Pleased to 

meet you!” eventually follows, and the ro-

bot bows, as is customary in Japan. Th anks 

to facial recognition, his manufacturer 

promises that he’ll recognize the woman 

later. Th en Palro strikes up a song, and 

Shiohara sings along softly. 

Th e director of the home says that 

his staff  looked at diff erent possibilities 

before deciding on the communication ro-

bot. Th ey also use robots in the form of 

stuff ed toy seals, which squawk like actual 

baby seals. But people tire of them quickly, 

the director says. 

Maybe the high-tech animals fi t bet-

ter in a dementia unit, like the one in an-

other retirement home an hour away from 

Toyama, located in the same prefecture. 

Th e seal magically appears whenever there 

is tension in the group. Looking at the seal 

lightens everyone’s mood right away. “Th is 

is my second-best friend,” says a white-

haired senior with glasses, petting the ro-

bot animal in his wheelchair. 

Th e Most Accessible City for Seniors

Japan is the oldest country in the world. 

Th e average Japanese man now lives to be 

80 years old, and the average Japanese 

woman to 87. In 1955, only 5 percent of 

the population reached their 65th birthday. 

Now one-quarter of all Japanese are 65 and 

older; in 2040, it will be one-third. In 2016, 

the number of Japanese over the age of 90 

surpassed 2 million for the fi rst time (in a 

total population of around 127 million 

people). By contrast, the number of chil-

dren born in Japan each year recently sank 

to less than 1 million. Th e birthrate of 

around 1.5 children per woman is per-

sistently low (more on this below). It’s esti-

mated that there will be 1.2 workers for 

With two dozen seniors and multiple care-

givers, there’s a lot going on in the daycare 

station of the Rainbow retirement home 

in Toyama, 260 kilometers northwest of 

Tokyo. Th e table companion of an older 

lady with gray-brown hair is curious: “Did 

you get enough exercise today?” he asks 

the 86-year-old. Her conversation partner 

is Palro, a robot no taller than 40 centi-

meters. Standing on the table before the 

woman, he resembles a Lego minifi gure. A 

digital display blinks on his face, and a 

camera serves as his eyes. 

“Please come closer and tell me your 

name,” he asks the lady. She turns her left 

ear towards him. “Shiohara Kazuko,” she 

W
What does it mean 

if there are more 

and more seniors, but 

fewer workers? 

Population: 127 million

Population growth: – 0.1 percent

Birthrate: 1.5

Life expectancy: 84 years

Proportion over 65 years old: 1. Japan 26.6 %, 

2. Italy 22.7 %, 3. Germany 21.3 %, […] 

23. Switzerland 18.2 %

Per capita income: USD 38,894

Tokyo
Osaka

Sapporo

Toyama

JAPAN

Japan: 

the Oldest 

Country 

in the World
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30 percent seniors: Mayor Mori with his parents (89 and 94 years old).

Mood brightener: high-tech seal in the dementia unit.

Things are moving in a good direction: low-floor tram in Toyama.
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A solution for many problems: exercising in water from an onsen spring.

Body and mind: sports training in the Kadokawa prevention center.
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Cities – alongside Barcelona, Los Angeles 

and Sydney. Th ings here are moving in a 

good direction. What distinguishes the se-

lected cities is their capacity to survive, 

adapt and meet the challenges presented by 

acute shocks as well as chronic stresses – in 

the case of Toyama, this includes cata-

strophic fl ooding and an aging population. 

Participants receive funds to hire a chief 

resilience offi  cer, as well as logistical and 

conceptual support. Jurors evaluated the 

cities’ readiness for change and for cooper-

ating with diff erent parties – and the inno-

vative actions of their leaders. 

Masashi Mori played a large part in 

his city’s acceptance into the program. He 

has served as Toyama’s mayor for 15 years, 

and he enjoys a reputation for being partic-

ularly resourceful. Th e former attorney 

wants Toyama to become Japan’s most 

accessible city for seniors, making it so at-

tractive that companies and young employ-

ees with families will also want to move 

there. “We can’t stop the declining popula-

tion, but it’s important to ease the transi-

tion as much as possible, so that younger 

generations don’t experience such a great 

burden in 20, 30 years,” Mori says. 

Th e mayor wants Toyama to become 

a pioneer in showing how a city can face 

demographic change head-on, in a proac-

tive and holistic way. In Europe, too, coun-

tries like Italy and Germany are on their 

way to conditions that resemble Japan. 

Th e mayor wants 

Toyama to become 

a pioneer.

One out of fi ve Europeans today is a senior, 

a proportion that continues to grow. 

Walkers on Loan

Mori is pragmatic and stubborn, a widower 

and a father of two daughters. After facing 

some initial skepticism, he has earned the 

respect of his constituents. Th e 65-year-old 

Mori is transforming Toyama into a “city 

of short distances.” It’s no simple task in 

a provincial location with the lowest-den-

sity development in Japan, sprawling and 

fraying at its edges. Th e automobile is the 

099_300_CS_Bulletin_0417_e_Teil2   38 17.11.17   13:36



Entrance to the Konoyubi Tomare daycare center.
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preferred method of transportation, but 

now destinations in the city center can be 

reached via a practical rail loop with new 

low-fl oor trams. 

A bike-sharing system has been in-

stalled around Toyama Castle. Seniors can 

borrow walkers on a main shopping street. 

A medical center and a library with a mod-

ern glass museum are popular destinations. 

Since these facilities were established, 

there are more pedestrians and tram riders 

in the city center; restaurants are busier 

and there are fewer empty storefronts (and 

alcohol consumption has risen as well). Th e 

city has introduced fi nancial incentives to 

encourage fi rms and private citizens to 

move near tram and bus stations in the 

center. In 2005, only 28 percent of Toyama 

residents lived in the city center; for 2025, 

the goal is 42 percent. 

Mori is proud of the face-to-face in-

teractions that his city promotes: 99 per-

cent of all residents live within a two-kilo-

meter radius of a branch offi  ce of city hall; 

88 percent live near a social services pro-

vider – more than anywhere else in Japan. 

Mori shows us a discount card for se-

niors. With the senior discount, each tram 

ride costs only 100 yen, less than one Swiss 

franc. Th e zoo and other cultural attrac-

tions are free of charge for grandparents 

with grandchildren. “Th e most important 

reason why people need caretaking is de-

mentia. Dementia rates increase when peo-

Seniors: a Growing Proportion 

of the Population

Forecast for demographic 

change in Toyama
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ple are isolated,” Mori says. “So we try to 

encourage them to go outdoors, participate 

in sports and talk with others.” Th ey’ve 

already had some success: Th e proportion 

of residents who need caretaking has fallen. 

And this saves the city money. Th anks to 

the discount card, seniors are demonstrably 

more active – saving the city the equivalent 

of 2,700 Swiss francs in treatment costs 

every day. As additional motivation, the 

city lends out GPS-enabled step counters, 

which can in turn help to track down suf-

ferers of dementia …

“Japan is not prepared”

Hiroko Akiyama, a social psychologist and 

researcher in gerontology at the University 

of Tokyo, has advised Mori. “All Japanese 

cities should follow Toyama’s example,” she 

says. “Japan is not prepared for the baby 

boomers who were born after the Second 

World War to turn 75,” she warns. Around 

80 percent of the Japanese do live largely 

independently until their mid-70s. But af-

terwards their health can decline quickly, 

says the 74-year-old researcher, who comes 

across as highly fi t. “If we can help people 

live independently until they are 80, we will 

solve many problems.” 

Th e publicly supported Kadokawa 

prevention center seeks to make this idea a 

reality. Each day, 250 people use Japan’s 

fi rst fi tness and rehab facility for seniors. 

“We try to wake up sleeping muscles,” says 

director Kyoko Hamatani, describing the 

program of strength training, gymnastics, 

visits to the steam bath and sauna, as well 

as movement in a warm pool. 

“Since I’ve been coming here, I can 

sit on my heels again,” says the 75-year-old 

Kazu Yui in a fl owered T-shirt and work-

out pants. “Plus I’m happier and I’ve made 

friends.” Under the direction of a trainer, 

she has just been working out with others 

on machines in the strength-training room. 

A water aerobics class is taking place in one 

of several pools that draw brownish water 

from a natural spring. Nearby, other seniors 

are completing a kind of aquatic fi tness 

trail. 87-year-old Hiroshi Takegaki, sitting 

on a bench in a swim cap, white T-shirt, 

and blue shorts, gets ready to start his fi t-

ness routine. “At fi rst I could only go 100 

meters. Now, one-and-a-half years later, 

I can do up to 300,” says the wiry senior. 

“My goal is 1,000 meters.” 

Highway Rest Stops as Service Centers

Th e Kadokawa center operates its own 

shuttle buses. Many seniors can’t, or don’t 
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of the community. Representing more 

than 36 percent of planned expenditures 

in 2017, social services make up the larg-

est item in the city’s budget – by necessity, 

as the costs of long-term care are con-

stantly rising. Compared to 48 similar cit-

ies, Toyama has the third-highest debt, 

caused by expenditures for education and 

natural disaster protection as well. Favor-

ably priced bonds and external subsidies 

help to bridge the gap, according to city 

leaders. Th ese measures don’t aff ect the 

burden of individual taxpayers, Mori says, 

others,” the company head Goshima says 

with satisfaction. 

Values Over Profi ts

It’s not enough to park a truck in a central 

location, he says. “We go from door to 

door, and we arrange a set time. Th en even 

when it rains, the people come.” Th e truck 

even drives to the homes of those who are 

physically unable to leave. If someone looks 

sick or there is something broken in the 

house, his employees off er to call a doctor 

or a handyman. He sees this as help for the 

region, from the region. Th e Japanese de-

pend on government authorities too often, 

the businessman says. And how is busi-

ness? “We don’t make much of a profi t 

here, but our off erings have value,” he says 

with conviction. 

Th e city of Toyama is likewise pre-

pared to invest heavily in the well-being 

Supermarkets have 

wider aisles, lower shelves, 

and smaller portions.

want to, drive. Accidents with older drivers 

are increasing in Japan. While Tokyo has 

one of the best public transportation sys-

tems in the world, and many of its residents 

don’t even have a driver’s license, it’s hard to 

get around in rural areas without a car. 

What’s more, regions like Toyama disappear 

under meter-high snowfall for months in 

the winter. Th at can make shopping or go-

ing to a doctor’s appointment seem like a 

trip around the world. Th is is why the cen-

tral government wants to expand highway 

rest stops into service centers with doctors’ 

offi  ces, banks and stores. DeNA, which is 

actually a software company, is testing 

self-driving minibuses that will be able to 

transport seniors to these centers. Th ey may 

start operation as early as 2020.

Toyama is tackling the problem from 

the opposite direction, by bringing mobile 

supermarkets to remote neighborhoods – 

another one of Mori’s ideas. Th e city pur-

chased the vehicles and cold storage units, 

and it covers the service providers’ losses if 

they do not break even. Th e idea is taking 

off . In the neighboring city of Tonami, Tat-

suo Goshima, the head of Maruenshoten, 

operates four mobile supermarket trucks 

that off er around 600 products, particularly 

fresh foods. Th e colorfully decorated truck 

spends no more than 20 minutes at each 

site. But it is quickly surrounded by custom-

ers, mostly women over 70. 

Friendly salesperson Yuko Saeki, who 

wears a ponytail and an orange-colored 

apron with the company logo, takes prod-

ucts out of the freezers, makes menu sug-

gestions and writes down special requests. 

“You can eat that right away,” she says, 

pointing to grilled chicken kebabs. She 

jokes with the customers, as if she’s known 

them for years. She started the job less than 

two weeks ago. “Women connect easily with 

099_300_CS_Bulletin_0417_e_Teil2   40 17.11.17   13:36



“Silver business”: Maruenshoten mobile supermarket truck.

One meter for baby diapers, three for adult 

diapers: Albis supermarket.

— The New Old Age — 

Bulletin 4 / 2017 — 41

what they want, and they’re free,” she says, 

explaining the appeal. “It’s more fun to be 

in an Aeon than in a daycare center – and 

more cost-eff ective, too!” she laughs. 

More Care at Home

“Viewed from the outside, the Japanese 

system may look good, but it’s fragile,” says 

Mayor Mori. Th e relatively low premiums 

for high-quality care today are not sustain-

able long-term. But no one is willing to 

raise premiums or settle for mid-level care, 

he remarks critically. Th ese issues are not 

discussed enough in Japan. 

Th e care provided by hospitals and 

nursing homes – often gigantic, functional, 

but impersonal structures – is especially ex-

pensive. Th ere is another way – something 

that three nurses with the Konoyubi 

Tomare daycare center have shown since 

1993. When we visited the non-profi t or-

ganization, two young women with special 

needs were dancing around the room, while 

another young woman in a Hello Kitty 

apron sat on a tatami mat, folding towels. 

An old man in a wheelchair sat at a table 

and watched, while two senior women 

slept. Two elementary school-age boys 

with special needs, giant Lego bricks in 

hand, observed curiously as the director 

otherwise young people would be reluc-

tant to move here.

Regular supermarkets, too, have begun 

to cater to an aging clientele. In Toyama, a 

new store in the Albis chain has wider 

aisles, lower shelves and smaller portions. 

Two square meters of shelf space are re-

served for ready-made meals that can be 

easily chewed. Th e statistic that more dia-

pers are sold for seniors in Japan than for 

infants is quickly confi rmed: one meter for 

baby diapers, three for adult diapers. 

Companies have discovered the po-

tential of “silver business.” Twenty-four-

hour convenience store chains like Lawson, 

which once sought to appeal primarily to 

the youth market, now furnish some stores 

with a comfortable seating area, blood 

pressure monitor, and a counseling service 

for seniors. Shopping malls like Aeon, too, 

have made changes to serve this clientele. 

Th ey off er inexpensive breakfast for se-

niors, organize special events and train 

their employees to recognize the symptoms 

of dementia. Th e social psychologist Aki-

yama reports that some families bring their 

older relatives to the mall in the morning 

and pick them up again in the evening. 

“Th e people feel like customers, they can 

come and go as they please, they can eat 
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Anyone who brings a stroller onto the 

Tokyo subway during rush hour is not re-

ceived warmly. Parents avoid restaurants, 

fearing that their children could disturb 

other guests. But meeting up with others 

at home also isn’t common practice in the 

city. A new category of family gathering 

spots has emerged to fi ll this gap. 

“Ma room,” for example, opened in 

Toyama this spring. Two mothers each 

traveled for 50 kilometers, to meet there for 

lunch with their two small children. Th ey 

had to make a reservation fi rst, because the 

limited openings are in high demand. Th e 

room with round, low tables and a carpeted 

fl oor is completely full at lunchtime. Fa-

thers are scarce here; there is paternity 

leave in Japan, but more than a week is 

rarely possible. In public, however, signifi -

cantly more men go out alone with their 

children than even ten years ago. 

In a country where there aren’t enough 

young people and foreigners are also un-

wanted, where will the employees of the fu-

ture come from? According to the govern-

ment in Tokyo, women and seniors – and of 

course, robots – could save Japan. Today, 

however, more than half of all women who 

have a child leave the labor market, but not 

always willingly. Even now, fi gures from 

the Statistics Bureau indicate that around 

who are not accepted into preschools a

re cared for here, along with children 

with developmental delays and other spe-

cial needs. Several rooms are available 

for mothers who suff er from postpartum 

depression.

A team of three doctors and two 

nurses makes regular home visits to seniors 

and those who are sick – to “fi ll in the 

gaps,” not to compete with private prac-

tices. At the same time, they try to promote 

greater understanding among doctors as 

well as patients for treatment at home – 

something that both state and municipal 

authorities want to support. 

As Japan ages, fewer children are be-

ing born. Getting married and starting 

a family is expensive and “mendokusai,” 

or complicated. Society does not make it 

easy for those who take the leap. Neigh-

borhood preschools are frowned upon. 

and nurse Kayoko Soman oversaw the in-

fusions that the two women were receiving. 

Th ere is even room for babies in the univer-

sal daycare center. 

Immigration Is Not an Option

In contrast to large nursing homes, there’s 

no need to search for appropriate real es-

tate. Integrated daycare centers can be set 

up in the middle of residential areas wher-

ever they are needed, says Soman. Located 

in houses or apartment buildings, they also 

operate at low cost. In the medium term, 

however, there is a shortage of caregivers. 

She would gladly welcome foreign workers. 

But for Tokyo, immigration is not an op-

tion, even if there is greater openness to 

this idea elsewhere in Japan, where the ef-

fects of the demographic transformation 

are already evident. In the meantime, more 

than 1,400 institutions in Japan have mod-

eled themselves after Konoyubi Tomare. 

Soman has just returned from Tokyo, where 

she recommended that state authorities 

promote what is now known as the “Toya-

ma-style” system all across the country.

As a medical counterpart to this 

system, the Legato Comprehensive Care 

Center, including a nursing school and fi t-

ness center, opened its doors not far from 

Toyama Castle in March. Sick children 

Seniors, women – 

and of course, robots – 

could save Japan.
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“Filling in the gaps”: Dr. Taro Miura makes house calls in an electric car.
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30 percent of men and 15 percent of wom-

en work past retirement age – driving taxis, 

operating cash registers, directing traffi  c. 

Working to benefi t society after re-

tirement is a source of fulfi llment for many 

Japanese – even more than leisure activi-

ties, says the gerontologist Akiyama. She 

sees Japan heading towards an “ageless” so-

ciety without a retirement age, with fl exible 

working time models for seniors. By com-

parison, only 11.7 percent of people in 

Switzerland work past 65 (half with a 

workload of less than 50 percent). And 

even more unimaginable in Europe: Until 

Japanese seniors receive their pension at 

65, their salary may be reduced by as much 

as 40 percent between the ages of 60 and 

65. Although they earn signifi cantly less, 

and their responsibilities may be suddenly 

reduced, many continue to work full-time. 

In Japan, job and personal identity are 

closely intertwined. Th is is especially true 

for men, one-third of whom continue to 

work after retirement age. 

Changing Attitudes Towards Aging

In Japan, attitudes towards aging are 

changing, says Akiyama, especially among 

the city-dwellers of her generation. Unlike 

her own mother, who lives in the country 

and depends on her children, she doesn’t 

want her 45-year-old son to have to take 

care of her later on. “I’d rather use technol-

ogy, like a smartphone that reminds me to 

take my medications or change clothes.” 

Most importantly, she can be independent 

and doesn’t have to wake anyone up at 

night to go to the bathroom. “Instead of 

living in a retirement home, I’d rather stay 

in my apartment – why not together with a 

caregiving robot?” she happily concludes, 

and it doesn’t sound as if she’s particularly 

worried about aging. 

Sonja Blaschke is an independent 

East Asia correspondent and television 

producer for German-language media.
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Essay — Swiss author and musician 

Frédéric Zwicker, 34, refl ects on 

the famous Beatles song and aging. 

And he is happy that art itself, 

the least lucrative of all arts, has a 

promising future at the moment. 

A chain of associations.

Paul McCartney wrote the song “When I’m Sixty-Four” for the 

Beatles’ eighth record, “Sgt. Pepper’s Lonely Hearts Club Band.” 

McCartney’s fi rst wife died of breast cancer in 1998. His second 

marriage to Heather Mills ended in an acrimonious divorce battle 

in 2006. At that time, he was exactly 64 years old. Mills’ answer to 

the famous line of the song “Will you still need me, will you still 

feed me, when I’m sixty-four?” was: “No.”

So much for the Beatles. Today I am 34 years old. How do I 

imagine my life will be in old age? 

It will be another 30 years before I’m 64. A lot can change 

by 2047. It’s easy to identify change when you look back. For 

instance, in most circles, the gender roles sung about in “When 

I’m Sixty-Four” have been considered antiquated for quite some 

time already. “Will you still need me, will you still feed me?” 

the Beatles asked, singing about the woman’s dependence in 

the relationship and lilting merrily about her traditional place in 

the kitchen. 

On this issue, some things have defi nitely taken a turn for 

the better in recent times. And indeed, that is always the big ques-

tion: Is everything getting better or is everything getting worse? 

My Parents of the Future

When I was 18 years old, I started to grapple with the future. I 

read “Th e Future Is in Our Hands” by Aurelio Peccei, “Th e Limits 

W H E N

F O  

to Growth,” the study on the future of the global economy com-

missioned by the Club of Rome. I also devoured similarly edifying 

and more recent works. 

Soon I was dreaming about resource scarcity, overpopula-

tion, natural catastrophes, mass migrations, famines and world 

wars waged over allocation. I sleepwalked through the night and 

came to the conclusion that reproduction was a particularly savage 

variant of infanticide. I was young, I knew everything that anyone 

needed to know, and almost everything that I knew made me 

furious. Everything is falling apart! Th at much was clear.

Luckily ‒ at least for me – my parents took my anxiety about 

the future seriously. It was a long and arduous struggle, but at some 

point I accepted that it might be worthwhile to listen to them for 

once. As my father repeated yet again, “Secularization, separation 

of powers, democracy, social welfare, the rule of law, solar energy, 

advances in medicine, life expectancies over 80 years, lasagna!” I 

fi nally realized that not everything was really becoming worse. 

And I learned that it is more important to learn than to be right.

It sounds incredibly uncool. But in my old age, I would like to be 

like my parents, at least in principle: Inquisitive, eager to learn, 

open. If possible, I would like to still be traveling then. Th ere is a 

good possibility that I will grow old in Switzerland. But I need 

the outside perspective of a foreign culture to relativize my own. 

I hope that I also remain self-critical in my old age. I want to be 

a friendly old man, and not lose my sense of humor! 

I set aside my fear of death long ago, and my fear of dying 

only after I learned about active euthanasia. I envision passing 

away peacefully, painlessly, surrounded by my loved ones, as 

something wonderful.

Sane Career Counselors

Many young people are worshippers of the cult of the body. I will-

ingly accept the physical aging process when it goes hand in hand 

with a maturing spirit. I believe that a trained mind will be a 

S I XX
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noses about the future, up to the year 2050. One of the predic-

tions for 2047 is: “An AI is awarded a Nobel Prize.” 

Th e website leaves open the question of which Nobel Prize 

an artifi cial intelligence will receive. Of course, it wouldn’t have to 

be the Nobel Prize for Literature. But it would be conceivable. 

Computer programs have been composing music for some time. 

Th ere’s no reason to think they couldn’t produce literature as well. 

Th e future has always been uncertain and incalculable, and 

it will always remain so. Whether one is fearful of it, or thinks, 

“Well, maybe these computers will write very good books, and 

I will soon have a lot more time to read,” is simply a matter 

of attitude. 

Whether everything is getting better or everything is 

getting worse is not, then, the crucial question. After all, as an 

individual, one has only a very limited impact on that, on the 

world, on all of the clutter. However, what we absolutely can 

infl uence is our personal growth. Am I becoming better or 

worse? Th at is what we should be asking ourselves. Much 

better support for a frail body – for many years past 64, according 

to the statistics – than the nostalgic memory of a “zero fat body” 

in the year 2017. 

But the aging process doesn’t just aff ect the individual. 

Rather, it pertains to all of the trappings, the backdrop, the world, 

which is also aging and changing: self-driving electric cars, the 

AHV state pension, climate change, dictators in the East and 

West, high-speed trains and chaos in drone air traffi  c. 

Since the industrial revolution, the transformation has be-

come even more volatile. Whereas previously things moved for-

ward in fi ts and starts, today we are hurtling through the digital 

age at the speed of light. 

Since the second half of the 18th century at the latest, the 

desired aim seems to have remained the same, and it is an absurd 

one. Man is obviously bent on creating a world in which he is no 

longer needed. First it was the machines that put workers’ posi-

tions at risk. And now artifi cial intelligence is even threatening to 

run mental laborers out of their jobs. 

I ’ M

U R

Even if the dystopian visions of a future in which machines realize 

that humans are superfl uous and plan their elimination are per-

haps exaggerated, the prospect of one’s own uselessness in society 

is a frightening one. 

But nowadays, any one of us could be next. As a writer and 

musician I always believed that I possessed a longer expiration 

date than most other working people – what robot can replace 

creativity and emotionality? Th is knowledge was wonderfully elat-

ing. It would never have occurred to any sane career counselor or 

any loving parent to recommend a career as an artist. Yet, sudden-

ly it appears that art itself, that least lucrative of all arts, has an 

especially promising future. 

Like the National Soccer Team

When I google “2047,” the third hit leads to the website quan-

tumrun.com. Th is website features scientifi cally reasoned prog-

like the current state of the national soccer team – it’s in 

our own hands. 

By the way, the fi rst prediction for the year 2047 on 

quantumrun.com is: “Information and skills can be downloaded 

into the mind instantly.” Th at means, for instance, that in the year 

2047 one will be able to load lyrics, vocals and instrumental skills 

directly into one’s brain. 

And then, if you sing “Will you still need me, will you still 

feed me, when I’m sixty-four” in your best Beatles style, perhaps 

you will notice after all that the future is not nearly as bad as it 

seemed in the past. 

Frédéric Zwicker, 34, is a musician, author, 

columnist, former slam poet and punchline writer 

for Giacobbo/Müller. He was born in Lausanne 

and grew up in Rapperswil-Jona on Lake Zurich, 

where he lives today. His debut novel “Here 

You Can Go Around in Circles” (2016, Nagel & 

Kimche) revolves around a nursing home for 

dementia patients.

X T Y
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Your conclusion?

When people live longer, they can and 

must work longer. Of course, not all 

jobs are well suited to the older gen eration, 

but I’m sure that there will be adequate 

work, even if at lower wages. But there is 

something else that we need 

to address. 

What’s that?

Aging itself is not the main problem – 

there’s no changing that anyhow. Modern 

societies are suff ering because we do 

not have enough children. People prefer 

to remain childless or to have only one 

or two children. 

Why is that the case?

I have three children myself, so I speak 

from experience. I know how complicated 

and expensive it is to have a big family 

in Switzerland. A number of things are 

not being done right here. 

What needs to change?

As a mother, just try and fi nd a job in a 

large company that is compatible with 

childcare commitments. It’s extremely 

diffi  cult! Schools send children home in 

the middle of the day.

Th is is a topic that concerns you. 

Politically speaking, the topic is taboo 

Mr. Strobaek, is an aging society good or bad 

for the national economy?

I’m generally known to be rather straight-

forward and to the point. Yet this issue 

calls for a more nuanced answer. Demo-

graphic change is both a blessing and 

a curse. In and of itself, living longer is a 

good thing. Who wouldn’t choose a 

longer life, particularly if it is healthier, 

too? And the silver economy is very 

good for the overall economy, too – we’ll 

come back to that later.

But …?

Demographic change does raise the ques-

tion of how to pay for it. Many industrial 

countries are already experiencing this 

due to a combination of rigid social insti-

tutions and a lack of fl exibility in the 

labor markets. 

What exactly does that mean?

Social institutions will no longer be able to 

support the older generation. When the 

Federal Old Age and Survivors’ Insurance, 

or AHV, was introduced in Switzerland 

in 1948, there were more than six workers 

supporting each pension recipient. In 

thirty years, the ratio will be only two-

to-one. Since 1948, life expectancy 

in Switzerland has increased by around 

14 years, but the retirement age has 

re mained at 65. 

“People will rise up like during 
the French Revolution”
People are living longer and longer. And society and the economy are changing 

radically as a result. Michael Strobaek, Chief Investment Offi  cer 

of Credit Suisse, refl ects on the double-edged sword of demographic change.

By Daniel Ammann, Simon Brunner (text) and Cyrill Matter (photography)

Michael Strobaek, 48, has been 

Global Chief Investment Officer 

(CIO) and Head of Investment 

Solutions & Products at Credit 

Suisse since 2013. Originally from 

Denmark, he previously worked for 

a Swiss family office and for UBS.
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in Switzerland. Politicians do not want to 

address the issue of how to create family-

friendly jobs and how to encourage 

women to resume their careers. Th ere is 

a need on one hand for daycares and 

full-day schools, and yet society also must 

tolerate women and men leaving work 

at 4 p.m. to pick up their children. We 

haven’t yet embraced the fact that men also 

have a role to play in caring for children. 

In summary?

Aside from migration, there are few op-

tions for stabilizing the working population 

and, in doing so, social security. Simply 

put, have more children, make career and 

family compatible, retire later. Th at is 

the only recipe for success that will work.

What is a realistic retirement age?

Th at is a diffi  cult question to answer and 

one that depends on the situation of the 

individual country. In Japan for instance, 

the country with the oldest population 

in the world, the average eff ective retire-

ment age of men is already 69. Th ere are 

even ongoing discussions about whether 

we should move the retirement age to 75. 

Generally speaking, it would probably 

be best to somehow link retirement age to 

life expectancy and to economic growth. 

You mentioned the positive eff ects of aging 

on national economies. What are these, 

specifi cally?

Th e baby boomers, now reaching retire-

ment age, are the wealthiest generation 

of all time, and they are the most rapidly 

growing age group among consumers 

worldwide. Th ey will cause a massive shift 

in the demand structure. When this 

generation spends its wealth, it benefi ts 

the national economies. 

What industries will benefi t from that?

Healthcare issues will become more im-

portant, also specifi c solutions for assisted 

living and generally services and products 

tailored to older people. Th ere will be 

a greater need for security. In retirement, 

many people can fi nally fulfi l their 

dreams of travel and recreation that they 

could not realize during their working 

years. Fitness and beauty product pro -

viders and dietary supplement manufac-

turers are also likely to benefi t from people 

Th e necessary money can’t just 

be conjured from thin air.

wanting to lead an active life and to 

look attractive. Demand for life insurance 

products and for specifi c wealth 

management solutions will grow. We group 

these phenomena under the “Silver 

Economy” Supertrend.*

Are Western societies with aging populations 

becoming more conservative and cautious?

Yes, I believe so. In this light, demographic 

change is one of the biggest challenges 

for a modern democracy. Like all groups, 

older people tend to vote in line with 

their own interests and support the national 

or public interest only secondarily. As 

I just explained, their aims are to secure 

healthcare, expand the care of older 

people or to guarantee public security, 

for example. By 2025, the median age 

of voters will be 60. 

Why is that a problem?

Because a single sector of the population 

will be able to advance its own interests, 

but others will have to pick up the check. 

Th e necessary money can’t just be conjured 

from thin air. Sooner or later, it will have 

to come from somewhere. Former British 

Prime Minister Margaret Th atcher once 

succinctly put it this way: “Th e problem 

with socialism is that you eventually run 

out of other people’s money.” 

Are we living at the expense of the 

younger generations?

Precisely. Even today, social insurance bene-

fi t commitments outpace income. 

Within the pension funds, excessively 

high conversion rates and technical 

interest rates are resulting in a redistribu-

tion between the generations. Th e 

pension fund survey** published by Credit 

Suisse estimates that around 5.3 billion 

Swiss francs are shifted from workers to 

pension recipients every year. Th at 

equates to 1,300 francs per worker annually. 
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Th e law does not provide for such a redistri-

bution in occupational pension provisions. 

Even the Federal Council has referred to 

this as an illegal redistribution. 

In the Pension Reform 2020 referendum, 

voters rejected a lowering of the conversion 

rate from 6.8 percent to 6 percent. 

Our calculations show that even 6 percent 

will be too high without raising the 

retirement age. 

Will private pension provision become more 

crucial? 

Exactly. Many people have not saved 

enough by the time they retire. Th e state – 

the taxpayer, in other words – has to 

step in if anything happens to them. Our 

pension fund survey also revealed that 

people in lower income brackets struggle 

to save enough. Th e AHV, the state 

pension, will continue to play a major role 

for them. Even in well-off  Switzerland, 

many have too little to live free of worry – 

and the situation is of course much more 

dramatic in other countries. 

How much money should a person have 

saved by the age of 65 in order to make ends 

meet?

Th at depends mainly on what your expec-

tations are, where you live and how 

much rent you have to pay. Let’s assume 

that we are talking about a middle-class 

retired couple living in a rental apart-

ment in a conurbation costing 2,000 francs 

per month and whose children have 

becomes just what is being taxed? Bill 

Gates proposed a robot tax to replace the 

income tax and social security contribu-

tions that will be lost through automation. 

As a society, we still need to fi nd answers 

to this question. 

Not least, work serves to provide a purpose 

and an identity. What will all of these 

unemployed people do?

Th is is where the challenge lies. Th e struc-

tures of the world of work will need to 

be replaced by individual and self-selected 

structures. Intrinsic motivations will 

replace extrinsic ones. All of us have likely 

experienced the trouble that comes with 

this. When people have material security, 

then they will be able to become involved 

in the care of older people or of children. 

You have three young children. When it comes 

to having a successful career, what advice will 

you have for them?

As simple as it seems, a good education 

is the most important thing. At some point, 

young people have to specialize. Th ey 

need a core skill, otherwise automation 

will pass them by. And fi nally, I will 

advise my children to go to Asia to learn 

Mandarin Chinese and to see the 

world from that perspective. Th e Western 

world will no longer be the most infl uen-

tial power, and English will not be the 

primary language. 

already moved out. I estimate that 

they would need 5,000 to 6,000 francs 

per month. 

At a residual life expectancy of 20 years, 

6,000 francs per month would come 

to 1.44 million. How can people save 

that much?

Invest as much as possible in the 

second pillar.

Why is that better than investing 

the money yourself?

Because deposits into the pension fund 

are tax-deductible. Th at makes it an 

extremely interesting topic. And because 

the money is deducted from wages, there 

is no temptation to spend it. But 

it needs to be made even easier to self-

manage the investment strategy of the extra-

mandatory part. I’d like to bring up 

another topic that will have a huge impact 

on our future, if I may.

Please do.

Th anks to technological development, 

automation and robots, our way of life and 

our working world will undergo unbe-

lievable changes in the next 25 years. And 

older people will benefi t. It will be 

possible to replace body parts and even 

entire organs. Robots will solve the 

problem of caring for and supporting 

older people.

 

Th is development will also render human 

labor obsolete. Will full employment 

even be possible?

No. Th e most critical issue of the future 

will be that millions of people will be 

unemployed. 

So what can we do?

We have to secure the livelihood 

of these people.

Th rough some kind of an unconditional 

basic income?

Precisely. Otherwise, people will rise 

up just like they did during the French 

Revolution when they dragged the 

nobility to the guillotine at the Place de 

la Concorde. 

 

Who is supposed to pay for this?

Th e taxpayer. But the question then 

* More information about Credit Suisse’s 

Supertrends can be found at: 

credit-suisse.com/thematicinvestment 

** The Credit Suisse Swiss pension 

fund study is available in German and 

French at: credit-suisse.com/publikationen 

(Market & Trends – Swiss Economy)

“We haven’t yet 

embraced the fact that 

men also have a role 

to play in caring for 

children,” says Michael 

Strobaek.

Photo: Arno Balzarini / Keystone
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A neurologist and former Chief Physician 

at the City of Zurich’s Healthcare 

Services dispels 13 widespread myths 

about older people.

By Albert Wettstein and Golden Cosmos (illustrations)A
ging

Myths

1.
3.

Those suffering from 

Alzheimer’s disease are unable 

to drive a vehicle safely. 

While drivers in the early stages 

of Alzheimer’s are at greater risk of 

making a mistake while driving, 

that risk is within the limits of what 

society is prepared to accept. Th e 

performance of Alzheimer’s 

suff erers behind the wheel is roughly 

comparable to that of young drivers.

Loneliness increases in old age.

According to Switzerland’s “Health 

Statistics 2014,” 36 percent of the 

population is lonely sometimes or often. 

In every age group, women experience 

loneliness more frequently than men 

(42 % versus 30 %). As people grow 

older, however, feelings of loneliness 

lessen. Twenty-eight percent of 65- to 

74-year-olds describe themselves 

as lonely. Loneliness then increases 

again, with 35 percent of individuals 

over age 75 reporting feeling lonely.

2.

Marriage and grandchildren bring happiness. — Married people 

do in fact live longer (see Myth 7), but they tend to be less satisfi ed. 

And the more grandchildren they have, the less value they attach to 

their own lives.
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Marriage leads to premature aging. 

Constant disputes with a spouse add 

years to an individual’s life. According to 

a Czech study, married men can expect 

to live nine additional years and married 

women up to seven years longer than 

their unmarried counterparts. Why? Th ere 

seem to be two reasons: First, healthier 

people have an easier time fi nding a part-

ner because they are more attractive. 

Second, marriage off ers a certain kind of 

protection: A partner provides security 

and support (lending fi nancial or emo-

tional support, or by encouraging their 

spouses to avoid unhealthy behaviors 

such as excessive alcohol consumption, 

unsafe driving, or wearing inappropriate 

clothing on cold days).

— The New Old Age — 

Bulletin 4 / 2017 — 51

We all have the feeling that our 

memories are bad; it’s not 

a big deal. — Older people who score 

normally on memory assessments, but 

subjectively perceive their memories to be 

bad, are at fi ve times the risk of devel -

oping dementia relative to those whose 

memories are both subjectively and 

objectively good.

Elderly people become increasingly 

discontented as they age. 

Most elderly and extremely elderly 

people are able to deal with the debilities 

and losses that are increasingly 

common in old age without becoming 

unhappy. However, joyous events occur 

less frequently as people age.

The older you are, the weaker your sense of taste. — It’s true that 

an individual’s sensitivity to taste gradually declines with age. 

But there is far more variation from one person to another. One study 

showed that 25 percent of the population are so-called supertasters, 

who are exceptionally sensitive to taste, while 25 percent are non-tasters 

and 50 percent are medium-tasters.

4.

5.

7.

6.

The number of hours people sleep 

at night declines with age. — Subjec-

tive reports indicate that between 

the ages of 40 and 90, men’s sleep hours 

increase from 6.8 to 7.4 per night, 

while women report a consistent level 

of 7.1 hours of sleep. Objective assess-

ments, however, reveal that sleep 

duration drops from 6 to 5.4 hours 

per night for men and from 6.4 

to 5.6 hours for women. Periods of 

wakefulness after initially falling 

asleep increase from 47 to 94 minutes 

for men and from 39 to 80 minutes 

for women.

8.

099_300_CS_Bulletin_0417_e_Teil2   51 17.11.17   13:36



— The New Old Age — 

52 — Bulletin 4 / 2017 

9.
10.

11.

12.

Life expectancy and the length of time 

someone will require nursing care 

depend on the quality of medical care. 

Medical care accounts for only 10 per-

cent of a person’s health; genetics 

and environmental conditions contribute 

20 percent each; and socioeconomic 

conditions and lifestyle account for the 

remaining 50 percent. 

Swiss people are living longer 

and longer – but they are also requir-

ing nursing care for longer periods 

of time. — Between 1982 and 1999, the 

life expectancy of 65-year-olds increased 

by two years, while the period during 

which nursing care was needed decreased 

by a year and a half. Th is remains 

the trend.

People who enter a nursing home 

die more quickly. — Th e higher rate 

of mortality among nursing home 

residents is due to unrelated factors, 

including requiring more care, 

having been transferred directly from 

an acutecare hospital and – least 

important – being extremely old. It 

should also be noted that being 

married lengthens an individual’s life 

(see Myth 7). Studies have shown 

that mortality in a nursing home is 

no higher than elsewhere.

13.

A mandatory retirement age of 60 for airline pilots 

is supported by empirical data (older pilots are at greater 

risk of accidents). — A pilot’s performance in a fl ight simulator 

is not correlated with age. When airline pilots are tested on 

fl ight simulators, the quality of their performance remains constant 

despite increasing age (from 41 to 70 years of age). Th is is true 

under both routine and emergency conditions. It is only the quality 

of simultaneous communication with air traffi  c controllers that 

declines somewhat as pilots grow older.

Albert Wettstein, 71, is a 

lecturer in geriatric neurology 

and a member of the leadership 

team of the Center for 

Gerontology at the University 

of Zurich, as well as the 

former Chief Physician at 

the City of Zurich’s 

Healthcare Services. 

So far, he has compiled 

261 myths about aging.

Older men have only one thing 

on their minds … — For men, the fre-

quency of sexual intercourse, the 

number of erections and satisfaction with 

sexuality start declining at age 40. 

Libido and the ability to reach orgasm 

decrease from age 50 on, while the 

frequency of masturbation increases up 

to age 50 and then declines.
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“We have always lived 
modest but contented 
lives. Since we retired, 
we spend less money than 
we did when we were 
both still employed. But 
we can’t live from our 
AHV pensions alone. 
We own a small house 
in Saint-Imier, with a 
vegetable garden. We are 
often at home, working 
in and around the house.”

ANNE-MARIE 
KUPFERSCHMIED, 78, 
SAINT-IMIER , pensioner

Credit Suisse 

Worry Barometer

2017

1                     of
2,285,500 AHV 

pensioners
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 In Switzerland, 5,320,514 people 
are allowed to vote in elections 
and referendums. But apart from 
what they mark on their ballots, 
what do we really know about them? 
What are their concerns? Whom 
do they trust? How do they gener -
ally de�ne their values? For 
41 years, Credit Suisse’s Worry 

Barometer has been checking the electorate’s 
pulse and providing reliable answers to questions 
such as these. There is a lot of interesting 
information about the state of the nation to report 
this year. People are concerned about retirement 
provision, and not just since the rejection of the 
reform e ort in September 2017. Many respondents 
say that the amount of �nancial security in 
retirement is insu cient. And a new national identity 
appears to be emerging, in which education, 
research and the country’s international reputation 
play an important role.

Does this sound familiar? Does this apply to you or 
your perception of the Swiss as well? We hope 
you enjoy reading this edition of the Worry Barometer.

Manuel Rybach, 
Global Head of Public A airs and Policy

1 What the Swiss
 Worry About 55

2 Con�dence and Strengths 59

SPECIAL ANALYSIS

 Age 61

POLITICS

 “Switzerland is more modern 
 than ever” 62

 
3 The Essence of 

 Switzerland 65

ECONOMY

 “Further training is becoming 
 more important” 68

SPECIAL ANALYSIS

The World Around Us 71

The Survey
On behalf of and in cooperation 
with Credit Suisse, the research institute 
gfs.bern conducted a representative 
survey among 1,000 eligible voters in 
Switzerland from June 26 to July 15, 2017. 
The statistical sampling error is ±3.2 
percentage points. The scienti�c analysis 
in the two studies “Concerns Over 
Domestic Policy Increase” (Credit Suisse 
Worry Barometer 2017) and “An Opti-
mistic but Uncertain Switzerland Tries to 
Determine Its Relationship with the 
World” (Credit Suisse Identity Barometer 
2017) were carried out by the gfs.bern 
project team.

The Pulse 
of the Nation

The full survey and other articles are available for download at:
credit-suisse.com/worrybarometer

The results were written up for 

Bulletin by Simon Brunner (sib).

The photos are by Basil Stücheli.

Photo: Credit Suisse
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Old Age and Survivor’s 
Insurance, or AHV, is the 
greatest cause for concern. 
There is also a great deal 
of support for imposing 
quotas on immigration, and 
in the eyes of those surveyed 
the economic outlook is 
somewhat cloudy. 

             1 
Future Concerns

 1

Will I receive my pension?
The Worry Barometer  
“Out of all of the cards, please choose the 
�ve that you personally consider to be 
Switzerland’s most signi�cant problems.”
[in %]
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 Th e Worry Barometer’s lone leader 

since 2003 has been unemployment. But 

the hierarchy has been upended somewhat 

this year, with the unemployment rate 

now being joined at the top by the issue of 

retirement provision, with both being cit-

ed by 44 percent of respondents as among 

Switzerland’s top fi ve problems [Fig. 1]. 

Th ese two worries were followed by: 3. 

foreigners (35 percent), 4. health/health 

insurance (26 percent), and 5. the EU/ 

bilateral agreements (21 percent).

Historically, the level of concern 

about unemployment has always been 

strongly correlated with the actual unem-

ployment rate. Th e fact that this concern 

has declined by 12 percentage points over 

the past three years is surprising in light of 

the current discussion about whether digi-

talization may result in the automation of 

many jobs. Th is year, 37 percent of respon-

dents believe that their job is secure – the 

highest fi gure ever in this category. 

Retirement provision is a diff erent 

story. In 1976, it ranked third (64 percent) 

on Switzerland’s list of biggest worries 

and it has occupied a prominent position 

in the barometer ever since. Over the last 

15 years, however, fewer and fewer respon-

dents have cited it as a concern – with only 

28 percent doing so last year. Th is worry 

has now risen substantially, to 44 percent. 

Th e most obvious explanation for this in-

crease is the broad media coverage of this 

topic before and during the “Altersvor-

sorge 2020” referendum on September 24, 

2017, with 6,544 instances of the keyword 

“AHV” in the Swiss press from January 

to June 2017. However, “the referendum 

alone cannot explain the increased sensi-

tivity to this topic,” says Lukas Golder. 

“Concern about this topic did not 
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 Job security: 
 “My job is very secure.” 
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increase signifi cantly during the AHV ref-

erendums in 2004 and 2011.” Golder, a 

political scientist and co-head of the re-

search fi rm gfs.bern, which has main-

tained the Worry Barometer since 1995, 

notes that, “the need for pension reform is 

clear to all segments of the population – 

the proposal was probably rejected because 

many voters felt that it involved too many 

compromises.” 

A COUNTRY IN GRIDLOCK
Other interesting results from the ranking 

of top concerns: While traffi  c only occupies 

seventh place, it is perceived as a serious 

problem by a growing number of respon-

dents. Th is concern has seen an increase of 

11 percentage points over the past three 

years – which is hardly surprising, as the 

number of hours people have been stuck in 

traffi  c jams on Swiss roads has doubled 

since 2009 and railways have seen an in-

crease in the number of passenger-kilome-

ters of 12 percent during this period.

“Foreigners” (35 percent; minus 8 

percentage points) and “refugees/asylum” 

(19 percent; minus 16 percentage points) 

have become less pressing compared to 

three years ago. Th is decline is likely due to 

reduced levels of immigration: While 

81,084 people came to Switzerland in 

2013, net immigration in 2017 is expected 

to fall to 55,000 people. In addition, re-

porting on this topic has decreased.

However, respondents are in favor of 

restrictions, or at least would like greater 

scrutiny of immigration. While it is not a 

primary political objective [Fig. 2], more 

than three out of four voters support im-

migration quotas, and in French-speaking 

Switzerland this fi gure is 91 percent. Th is 

topic is probably less urgent now because 

immigration has already declined anyway. 

Respondents want to see other topics pri-

oritized, above all, dealing with the AHV 

question (24 per cent). Th is, in turn, fi ts in 

with the above theory that the increased 

concern about pensions is not only due to 

the referendum. Interestingly, the second 

objective that is cited is “family and career” 

(14 percent). Better coordination and or-

ganization of personal life and work ap-

pears to be a major concern for voters. And 

respondents believe that government 

should help with this. 

Finally, some bad news: the Swiss say the 

economic situation is worse now than it 

was a year ago. A total of 24 percent be-

lieve that the general economic situation 

has deteriorated compared to last year, 

while only 17 percent say it has improved 
[Fig. 3]. However, there is no cause for con-

cern yet – in 2011, 36 percent said things 

had grown worse. Th e outlook is some-

what gloomy as well: 23 percent say the 

situation will deteriorate further – while 

only 17 percent of respondents think 

things will improve. Th e proportion of 

pessimistic answers has risen sharply for 

both questions (6 percentage points when 

looking back and 9 percentage points 

when looking ahead), although an absolute 

majority sees things staying more or less 

the same, and there is no clear trend in one 

direction or the other for next year either. 

Respondents also say that their own 

economic situation is not as good as it was 

last year, and the outlook is more pessi-

mistic than it has been in the past: 14 per-

cent of respondents think things will get 

worse – twice as many as last year and the 

most since 1995. In contrast to the assess-

ment of the overall economy, however, 

there is a slight balance in favor of opti-

mism here: 17 percent of Swiss voters 

believe that things will improve, and 

the majority think that they will remain 

the same. (sib) 

3

Things are good, but …
General economic situation
“How do you think the general economic situation in Switzerland 
has developed over the past 12 months?” [in %] 

 Better  Same  Worse

AHV/IV

24

Family/career

2

Need for reform 
List of priorities
“Of these policy objectives, which has 
the highest priority for you?” [in %]

AHV//IV

24

amily/careeerFa

5

2

11

14

7

4

1

Economic 
growth 

Attractiveness as 
a tax location

Integration

Greenhouse gas 
emissions

Youth 
unemployment

Promoting 
education

Immigration 
quotas 

Well-ordered 
relationships

Open access to 
foreign markets

 Agreement with 
 quotas: 

 French-speaking 
 Switzerland 91 %, 

 German-speaking 
 Switzerland 75 %. 

 Future: 
 23 % think it will be worse, 

 17 % better. 
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“I don’t want to depend 
solely on the state. 
When you have a job, 
you know why you 
get out of bed every 
morning. That’s 
better than staying 
home or hanging 
around. Ideally, I’d have 
liked to be a train 
driver.” 

MICHAEL HOFER , 37, 
WINTERTHUR  
“Surprise” magazine seller

1                     of
135,578  unemployed
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“There was a vote 
recently in the communal 
assembly about 
whether to merge the 
municipal police 
force into the cantonal 
police. Of some 425 
people entitled to vote, 
400 said no. I think 
this is a clear result that 
shows our level of 
prestige in the town of 
Solothurn. But our work 
on the streets has 
changed, with violence 
and threats increasing.”

ROLF TSCHUDIN, 38, 
SOLOTHURN 
Solothurn municipal police

1                     of
18,300 police 

o cers
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 Th e Swiss believe in their institutions 

like no other country. Some 60 percent trust 

the Federal Council, while average trust in 

national governments in the OECD as a 

whole is at 42 percent. Trust is high, but it 

took a hit this year: Of the 20 top-ranked 

institutions, 18 saw trust decline – after 

years of general increases [Fig. 4]. 

Th ere were plenty of losers: Th e 

Swiss National Bank and the army, each 

with a decrease of ten percentage points, 

saw the steepest declines in trust, followed 

by employee and employer organizations 

(minus nine and six percentage points, re-

spectively). Th ese sharp decreases may 

point to a generally higher level of popular 

distrust of institutions. Study director Lu-

kas Golder explains: “Th ere has been less 

positive news about institutions of late. 

Th e main topics have been the implemen-

tation of the mass immigration initiative, 

Swiss institutions remain 
well-liked, but they are 
losing trust – with the 
exception of the Federal 
Supreme Court and this 
year’s big winners: banks.

2

The Trust Landscape

4

What We Believe In
Trust in Institutions 
“Based on this scale, tell 
me what your level of 
trust is in each of these 
institutions” [in %] 

 Year-on-year comparison

Federal Supreme Court (+1) 66

National Council (–1) 56

Internet (–1) 54

Paid newspapers (–6) 52

Banks (+4) 61

Police (–6) 56

TV (–6) 53

Political parties (–3) 52

Federal Council (–1) 60

Nongovernmental organizations (NGOs) (–6) 55

Radio (–6) 52

Employee organizations (–9) 52

EU (–4) 50

Council of States (–6) 56

Public authorities (–4) 55

Free newspapers (–5) 52

Churches (–3) 51

SNB (–10)

Army (–10)
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the debate about foreign judges and gen-

erally the much-discussed polarization of 

politics.” 

It is also possible to speculate about 

individual institutions: Do respondents 

think the SNB has intervened too much to 

weaken the Swiss franc? Or has it not in-

tervened enough? Has trust in the army 

waned because of the fi ghter aircraft refer-

endum (in 2014)? 

THE FAKE NEWS FACTOR?
Interestingly, all media (TV, radio, free and 

paid newspapers) have suff ered a decline 

in trust of between fi ve and six percentage 

points. Th is could be a result of the “fake 

news” debate. Th ere has been and will con-

tinue to be a serious discussion about the 

truthfulness of media coverage surround-

ing the presidency of Donald Trump, 

among other topics. It might also be due 

to the increasing fragmentation of media 

consumption and the loss of infl uence of 

traditional leading media. 

Here are some of the (few) winners. 

For the third time in a row, the trust rank-

ings are led by the Swiss Federal Supreme 

Court (which saw an increase of one per-

centage point over 2016). It was followed 

by what is from the perspective of Swit-

zerland’s fi nancial center a pleasing chal-

lenger: Banks jumped from 13th place to 

second, with their trust level rising from 

57 percent to 61 percent – a gain seen by 

no other institution. Marie-Gabrielle In-

eichen-Fleisch, Director of the State Sec-

retariat for Economic Aff airs (SECO) 
[see page 68], had this to say about the re-

sults: “Banks have done a great deal since 

the fi nancial crisis. Th ey have been active-

ly involved in shaping regulations, driven 

the tax discussions and made their busi-

ness more secure. Th ey have done a good 

job and their work has been rewarded.”

WE ARE SWISS
In line with the good performance by 

banks, the Swiss generally feel that com-

panies are doing a better job than be-

fore: 57 percent of those surveyed in 

2003 said that the economy often failed; 

that fi gure is now just 23 percent. Th e 

ranking of political institutions also im-

proved over this period. In 2003, 53 per-

cent said the government and public 

authorities often failed; that fi gure is 

now just 24 percent [Fig. 6]. 

Trust in institutions may have come 

under some pressure, but this has not af-

fected national cohesion. Quite the con-

trary. When asked which geographical 

entity respondents identify most with, 

34 percent said Switzerland. Th is fi gure is 

the highest ever and nine percentage 

points more than last year [Fig. 5]. Lan-

guage region and canton of residence 

(both 22 percent) have remained more or 

less the same over the last few years, but 

municipality of residence has declined 

sharply. Th e latter had long topped the 

table with a value of as much as 44 per-

cent (2011). Today, just 13 percent of re-

spondents feel the greatest sense of be-

longing to Switzerland’s smallest politi-

cal entity. (sib) 

5

Country Tops Region
Belonging
“To which geographical 
entities do you feel the 
greatest and second-greatest 
sense of belonging?” [in %]
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Pat on the Back for the Economy and Politics
Economic Failure/Political Failure
“Do you feel the economy has failed in crucial areas?” [in %] 
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Special Analysis Old Age

 As in most industrialized countries, the 

population in Switzerland is graying as 

well. In 1900, there were fewer than 

200,000 people over the age of 65; today, 

there are nearly one and a half million of 

them. Th is population age group has in-

creased sevenfold in just under 120 years, 

while the overall population has only 

slightly more than doubled over the same 

period. 

Such a radical shift in the popula-

tion pyramid means, on the one hand, that 

pension systems will have to be adapted 
[see section 1, page 55] and, on the other 

hand, that coexistence will have to be re-

defi ned. Th is year’s Worry Barometer 

asked: “How do you assess the social im-

pact of a longer life?” Not surprisingly, the 

vast majority of people look forward to 

this (broadly defi ned) impact (with 68 

percent saying that they welcome it), but 

one in four respondents say that they do 

not welcome this social change very much 

or at all [Fig. 7].

ROBOTS WELCOME
And looking at the responses by age group, 

the results are even more surprising: Th e 

vast majority of respondents under age 70 

(67 percent and above) welcome the social 

impact of people living longer. However, 

only 55 percent of respondents over age 70 

look forward to this change, while 35 per-

cent do not look forward to it very much 

or at all. Why is this? Do older respon-

dents think that society has not changed 

enough to meet their needs? Or are their 

views of a longer life simply less positive 

than the (overly) rosy conceptions of liv-

ing longer that younger people have? 

Th e study posed other questions 

about living longer, and the responses 

make for interesting reading [Fig. 8]. For 

example, 62 percent said that the fi nancial 

safety net for older people in Switzerland 

is inadequate. Th is matches the Worry 

Barometer fi nding that the AHV has 

the greatest need for reform. An OECD 

study also found that retirement income in 

Switzerland is relatively low for many re-

tirees compared to other European coun-

tries – though this is due in part to lump-

sum withdrawals in employee benefi ts 

insurance. 

Long-term care insurance is cur-

rently not mandatory in Switzerland. Ac-

cording to the Worry Barometer, 48 per-

cent of Swiss respondents say that they 

want mandatory long-term care insurance. 

Because another 8 percent of respondents 

had no opinion, such an initiative would 

probably have a good chance of succeed-

ing at the ballot box. 

Finally, on an optimistic note: 57 per-

cent are convinced that life in old age will 

be more comfortable thanks to automa-

tion and robots. (sib) 

The Elderly Are 
against Aging
The social impact of a long life 
is not always viewed uncritically, 
especially among the elderly.

7

Is Longer Better?
Social Impact
“As a result of medical and technical 
progress, people are living longer and 
longer. How do you assess the related 
social impact?” [in %] 

 I welcome it very much  I welcome it 
somewhat  Don’t know/no answer 

 I am somewhat hesitant about it 
 I am completely against it

8

Money, Automation, Insurance
Opinions about Aging
“You hear di erent arguments on the subject of aging – Please indicate if you agree 
completely with the following statements …” [in %]

 Agree completely  Agree somewhat  Don’t know/no answer  Disagree somewhat 
 Disagree completely

The �nancial safety net for older generations in Switzerland is insu cient.

Automation and robots will make life in old age more comfortable.

There needs to be mandatory long-term care insurance.
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 Everyone under 
 the age of 70 welcomes a 
 long life, with 67 percent 

 or more of respondents in 
 this age group agreeing 

 with this statement. Among 
 people over age 70, the �gure 

 is just 55 percent. 
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In Conversation  Politics

“Switzerland Is More 
Modern than Ever”

Dominique de Buman, the new 
Swiss leader, on his concerns 
for the country, the meaning of 
national cohesion and his 
objectives as President of the 
National Council.

By Manuel Rybach

 Th e Swiss are most worried about unemployment and 

Old Age and Survivors’ Insurance (AHV), as well 

as foreigners. What do you think are the country’s most 

important issues? 

I understand people’s concerns. As a politician, however, 

I see other, pressing problems. My clear top priority is 

healthcare: I have still not heard a proposal for addressing 

rising health insurance premiums. On the contrary, the 

overlap between the federal government and the cantons, 

especially with respect to expensive hospital infrastruc-

ture, is striking. We face unpleasant questions. What is a 

dignifi ed life? How far should life-saving measures go? 

Will access to care have to be restricted?

What other concerns do you have?

I am very concerned about environmental protection and 

the question of how to deal with global warming. Th is is a 

global problem, but it is a concern for us as well. And 

fi nally, I wonder what relationship Switzerland will have 

with the world and especially with Europe in the future. 

We have still not found a conclusive answer to this question. 

Concern about the AHV has risen sharply. Is this due solely 

to reporting in the run-up to the referendum on retirement 

provision this September?

Th e referendum played a role – but an increase of 

16 percentage points cannot be explained by this alone. 

Th e public realizes how the population pyramid has 

changed. Even the left now accepts that the conversion 

rate must be reduced. Th e public also sees from their 

own bank accounts how low interest rates and thus yields 

are. And it is clear in many places that there is a 

lack of workers, especially highly-trained specialists – 

i.e. con  tributors. We did not have this awareness 

fi ve years ago. 

Speaking of longevity and AHV, is there a looming 

generational confl ict in Switzerland because 

of the proportion of young people to old people?

I supported the retirement provision reform. It was not 

perfect, but now there is no plan B. I do fear that there 

will be a clash between generations. Th e fi nancial gap will 

grow wider and wider and reform will be just about 

impossible for the foreseeable future. 

Sixty-eight percent of respondents say that they welcome 

the social impact of people living longer. Is longevity 

a blessing for Switzerland or will it be outweighed by the 

resulting problems? 

If older people are healthy and fi t, then this represents an 

enormous opportunity for us. For example, if we can 

reduce social costs somewhat by having them help with 

Dominique de Buman, 61, 

a member of the National 

Council for the Christian 

Democratic People’s Party 

from Fribourg, will become 

president of the large 

chamber for the 2017/2018 

term. A lawyer by training, 

he has held various political 

offices at the local, cantonal 

and federal levels since 

1986. He is also president 

of the Swiss Tourism 

Federation and president 

of Seilbahnen Schweiz, 

the association of Swiss 

cable car operators.

childcare or perform volunteer work. 

Th is may also extend to the work world 

too. We want to adhere to the princi-

ple of priority for nationals, but 

at the same time there is an enormous 

shortage of qualifi ed workers. Th ere is 

only one solution to this problem: 

women and older people must be better 

integrated into the labor market. If 

everyone plays a role in society, then 

this is also good for national cohesion. 

Th e issues of foreigners and refugees/

asylum seekers have declined in the 
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“The motto of my year 
in o ce will be proximity 
to and service on 
behalf of the people. The 
common theme of my 
political views has always 
been to work on behalf 
of the middle class and 
national cohesion.”

DOMINIQUE DE BUMAN, 61, 
FRIBOURG
National Councilor

members of the 
Federal Assembly
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Worry Barometer over the past two years. 

How do you explain this decline?

Th e number of immigrants has fallen this year; this is 

probably the main reason. In addition, images of 

the humanitarian crisis unfolding on the Mediterranean 

are widely circulated. Th is increases sympathy for 

refugees and makes them seem like less of a “problem.” 

Furthermore, people realize that a certain amount 

of migration is unavoidable. As long as development 

aid does not work properly and the countries where 

immigrants come from continue to make little progress, 

people will make their way here. Many more will come 

in the future because birthrates in Africa are extremely 

high. We are only at the beginning of this challenge. 

Th e trend was diff erent for concerns about traffi  c/NEAT. 

Nearly four times as many respondents as in 2009 say they 

are concerned about this issue. Do you share this concern?

Yes. Traffi  c in Switzerland is becoming worse, and more 

people are using the infrastructure. Th e public trans-

portation system is beyond capacity, and the country’s 

highways are congested. Th is is due in part to pop u  -

lation growth, but it also has to do with the increasing 

fl exibility of the labor market. Employees are being 

forced to commute more. All of these factors create 

negative sentiment.

When asked what kind of relationship Switzerland should 

have with the European Union, 60 percent of respondents 

said that they would like to see the bilateral agreements 

continue. Last year, this fi gure was 81 percent. How do you 

explain this?

I am in favor of the free movement of people, but I 

understand the problems related to it. I increasingly ask 

myself whether our economy really needs to grow 

constantly no matter the cost, making it necessary to 

attract foreign workers. Furthermore, I am not sure that 

we are using resources optimally here in Switzerland. 

In the tourism industry, for example, more than 50 

percent of employees come from another country. Many 

Swiss are overqualifi ed for these jobs or they do not 

want to do them. I hope that the diffi  cult situation on 

the labor market will ease with the help of digitalization, 

which will allow simple tasks to be carried out using 

automation. 

Th e Worry Barometer shows a high level of national pride 

among respondents. Does this make you happy? 

Of course. I am particularly pleased that this is also true 

for the next generation, as the Credit Suisse Youth 

Barometer has clearly demonstrated over the past year 

[see Bulletin 3/2016, ed. note]. Young people travel a lot 

and they understand how good we have it here. However, 

there is also a fl ip side: Th ere is a risk of tunnel vision, 

that we will only look out for ourselves and forget those 

who are less fortunate. 

Th e idea that democracy is one of Switzerland’s strengths 

has lost signifi cance in recent years. Why? 

Th e system works. Th ere is no doubt about it. But (non-)

implementation of the mass immigration initiative 

was certainly not good for people’s confi dence and trust 

in democracy. 

Nevertheless, confi dence in Swiss politics is very high 

and almost unparalleled internationally.

Indeed, our system is based on a high level of transparency, 

regular elections and referendums, and close proximity 

to citizens. We have a part-time parliament and it is not 

unusual to meet federal councilors on the train. Th ere 

is no political bubble or caste in Switzerland. Th e people 

realize this.

As a politician in a bilingual canton, you are particularly 

aware of the Röstigraben, the line between French 

speakers and German speakers. What do you think are the 

greatest challenges in terms of national cohesion?

As a French speaker, I am in the majority in the canton 

of Fribourg, but in the minority on the National Council. 

Th is has an impact and shows that you should never 

be arrogant. Minorities must always be respected – as you 

may be one yourself one day! Our federal system is a 

success because it means no one has to give up his or her 

identity. Th e great diversity of our confederation is 

an opportunity; in an increasingly globalized world, 

Switzerland is more modern than ever. 

You are the new president of the National Council and 

thus the Swiss “leader.” What is your goal while in this offi  ce?

Th e motto of my year in offi  ce will be proximity to and 

service on behalf of the people. Th e common theme 

of my political views has always been to work on behalf 

of the middle class and national cohesion. I want us 

to better be able to live together again – that has not 

always been the case in recent years. Th e president of 

the National Council may be one of the highest offi  ces in 

the country, but the holder of this offi  ce has no real 

power. Th e aim of this offi  ce is not for the holder of it to 

gain personally, but rather simply to give something 

back to the people.  

Migration: We are 
only at the beginning 

of the challenge.
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a sharp change in Swiss identity. Th ey 

have become more heterogeneous, and 

“traditional” Swiss characteristics, such as 

neutrality or landscape, have become less 

important.

Turning fi rst to heterogeneity, for 

the fi rst time no single characteristic was 

cited by 20 percent or more of respon-

dents. Th is year’s No. 1, the education sys-

tem, was cited by 13 percent of respon-

dents – a fi gure that would only have 

placed it fourth last year. In general, the 

values this year are clustered more closely 

around the average and there are fewer ex-

tremes. It could also be said that a number 

of diff erent features characterize Switzer-

land nowadays. 

Th e characteristics that respondents 

now attribute to Switzerland are interest-

A change in national identity 
is looming. Neutrality is no 
longer the most commonly 
cited characteristic. 
Education, research and 
internationalism de�ne the 
forward-looking, modern 
Switzerland.

ing. For the fi rst time, the country’s good 

education system occupies the top spot. 

Although this “Swiss strength” only in-

creased by four percentage points, the 

education system jumped up by eight 

places, because many other characteristics 

were cited less frequently than before. 

Switzerland is increasingly being defi ned 

by its brain power, and research and de-

velopment (6 percent) are also considered 

part of its identity. Th ese results fi t with 

Switzerland’s position as a high-tech 

country – one that is occupying the top 

spot in the Global Innovation Index for 

the seventh year in a row. In international 

quality of life rankings, Switzerland and 

Swiss cities also always achieve ratings 

of good to very good. Th is is also refl ected 

in this year’s Worry Barometer results: 

3

The New Identity

 A key component of the Worry Ba-

rometer is the section that asks questions 

about Swiss identity. Th e way Swiss citi-

zens defi ne their country can be seen in, 

among other things, the three main terms 

they use to describe Switzerland [Fig. 9]. 

Th e results over the last several years reveal 

9

Global education leaders
The Identity Barometer
“Please name three things that symbolize 
Switzerland for you personally.” [in %]
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 In 2015, 32% of respondents 
 said Switzerland’s main 
 characteristic is its neutrality. 
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83 Int. reputation for quality

84 Strong brands

High quality of life (6 percent) is also on 

the list of defi ning characteristics. 

Another new characteristic that was 

cited is humanitarian aid (9 percent), 

which probably made the list in the wake 

of the refugee crisis that has unfolded on 

the Mediterranean and in the Balkans in 

recent years. Another characteristic that 

moved up was tradition (8 percent), which 

had dropped off  the list in 2016, but which 

was cited with similar frequency this year 

as in 2015 (6 percent) and 2014 (5 per-

cent). Just as signifi cant as the new No. 1 

are those characteristics that dropped in 

the rankings, including what one would 

associate with traditional Swiss identity. 

“Neutrality” was cited by 32 percent in 

2015, 15 percent last year and 11 percent 

this year. Th e trajectory for “security” was 

similar (19 percent, 21 percent, 12 per-

cent). And “landscape” (10 percent) and 

“home” (6 percent) have steadily declined 

over the past fi ve years as well. Just under 

10 percent of respondents have cited “di-

rect democracy” in recent years – this year 

it was just 4 percent. 

A COUNTRY CELEBRATES ITSELF
Th is new Swiss identity is also confi rmed 

by those economic aspects that the Swiss 

are very or somewhat proud of [Fig. 10]. At 

the top of the list are 1. international com-

panies domiciled in Switzerland, 2. re-

search, 3. strong Swiss brands abroad, and 

4. Switzerland’s international reputation 

for quality. 

Neutrality has topped the list of po-

litical characteristics that people are 

somewhat or very proud of since 2012, 

similar to the rankings of the main Swiss 

characteristics. Not so in 2017: Here, too, 

there has been a change in identity. Neu-

trality now ranks fourth, down 17 per-

centage points from last year. Respon-

dents see other aspects as greater Swiss 

strengths, with the Federal Constitution 

at the top, followed by independence, and 

fi nally cohesion.

Interestingly, if one were to look 

only at the “very proud of …” responses in 

both categories (economic aspects and po-

litical aspects), the “traditional” character-

istics come out on top: successful SMEs 

(economy) and neutrality (politics). Th ese 

characteristics still trigger very strong 

emotions, but only among a relatively 

small group of respondents.

Although Swiss identity has cha-

nged, pride in Switzerland has not de-

clined. On the contrary, it has increased 

steadily in recent years: In 2004, 73 per-

cent of Swiss citizens were proud or very 

proud of their country, and in 2010 the 

combined fi gure was 82 percent [Fig. 11]; 

today, it is 90 percent. It seems that this 

new, forward-looking identity based on 

education, research and internationalism 

has a broad foundation – even in political 

terms. While in the past it was mainly cit-

izens who aligned themselves politically 

on the right who were proud of Switzer-

land, there is now virtually no diff erence 

among people on the right, center and left 

in terms of people who agree with this 

sentiment. (sib) 
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A Country Celebrates Itself 
Proud to Be Swiss
“With respect to Switzerland in general, are you proud to be Swiss?” [in %]  
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 Everyone is patriotic. 
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What Makes Us Proud
Pride in the economy and politics
“Are there certain characteristics in Swiss economy/politics that you are 
particularly proud of?” [very proud and somewhat proud, in %]
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“I study with people
 from very di erent 
countries, mostly from 
Europe. While we have 
our own languages and 
di erent cultures, 
we are connected by 
the fact that we all 
come from Europe, an 
extremely diverse 
continent with a rich 
history.”

PAUL ECKERT, 26, 
MENDRISIO
Architecture student

1                     of
 246,000 students
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“Looking at developments 
in Switzerland, it is clear 
that structural change in 
the past has led to more 
work, not less. Over the 
past 25 years, more than 
800,000 new jobs have 
been created.”

MARIE- GABRIELLE 
INEICHEN-FLEISCH, 56, 
BERN
Director of the State Secretariat for 
Economic A airs (SECO)

state 
secretaries
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In Discussion  Economy

“Further training is 
becoming more and more 

important”

a shift from the industrial and agriculture sectors to 

the service sector. However, that’s still a lot of new jobs. 

Whenever I’m abroad, people always ask me how 

we manage to keep unemployment so low, especially 

among young people, despite the major challenges. 

What is your response?

First, it’s due to our cautious approach to regulation 

of the labor market. Second, the social partners in 

Switzerland work closely together. And third, our dual 

education system allows us to train workers based 

largely on market needs. Th e low rate of university 

graduates in Switzerland has been criticized in 

the past, but our education system, which has a strong 

emphasis on dual education, has now become very 

popular in other countries. 

Digitalization is creating entirely new job profi les, for 

which many employees are not prepared. Some 

groups are thus calling for government assistance measures, 

such as a basic income. Do you agree with that?

I understand that people feel insecure. In addition to 

unemployment insurance, current public support 

includes disability insurance and social benefi ts. And 

if someone experiences signifi cant diffi  culties, there 

are supplementary benefi ts – we are well prepared in 

this regard. Further training is very important for the 

future. People should have the opportunity to learn 

something new, even when they are 40, 50 or 60 years 

old. I do not mean simply taking a class, but rather 

participating in further training that really helps an 

employee to develop or reintegrate into the labor market. 

Th is is becoming increasingly important. 

Marie-Gabrielle Ineichen-Fleisch, 
Director of the State Secretariat 
for Economic A airs (SECO) 
on the substantial concerns about 
unemployment, the coming 
economic upturn, and the threat 
to Switzerland’s success model.

By Manuel Rybach 

 Madam State Secretary, unemployment has been 

the biggest concern among the Swiss for years, 

as revealed by the Worry Barometer. Why is this? 

Unemployment is really hard on those suff ering from it. 

So I can understand why it’s cited as a major concern. 

Th is concern has now decreased signifi cantly, probably 

due to the good unemployment insurance available in 

Switzerland. Th e measures to reintegrate employees into 

the labor market are particularly important. People 

who lose their jobs receive support and have a good 

chance of reentering the labor market. 

Th e unemployment rate is currently low, but do we face 

big job losses as a result of digitalization?

SECO does not think this will be the case. Digitalization 

is a challenge, but we view it more as an opportunity. 

Looking at developments in Switzerland, it is clear that 

structural change in the past has led to more work, 

not less. Over the past 25 years, more than 800,000 new 

jobs have been created. It’s true that there has been 
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impact on the economy and the Swiss labor market? 

It is diffi  cult to link a single event to macroeconomic 

developments. What can generally be said is 

that investments by companies will decline sharply 

if uncertainty increases. Th ere is little evidence of 

this at the moment. Investments by companies continued 

to rise in the fi rst half of 2017. I hope the new proposal 

for tax reform will pass through parliament quickly. 

Whether it’s CTR III or the mass immigration initiative, 

it seems that it has become more diffi  cult to persuade voters 

on economic grounds. 

Maybe voters think that if they’re doing well and 

the economy is running smoothly, there is no 

need to make further attempts at reform. Th is concerns 

me greatly. We cannot rest on our laurels. Doing so 

is very dangerous. 

When asked whether immigration is good or bad 

for the economy, respondents were split 50–50. 

I hope that implementation of the mass immigration 

initiative has shown citizens that Switzerland does 

not permit unlimited immigration. At the same time, 

I am concerned that we will see a shortage of 

qualifi ed workers. In recent years, immigration has 

been dependent on economic development. 

When the economy is healthy, more people come to 

Switzerland and vice versa. I hope this will continue 

to be possible in the future too. 

Sixty-two percent of respondents say the fi nancial safety 

net in retirement is insuffi  cient. 

Our three pillar system ensures an appropriate 

standard of living. And if necessary, there are also 

supplementary benefi ts. Many older people in 

Switzerland have accumulated savings. Th e risk of 

poverty has shifted in recent decades, from the 

elderly to other groups, such as women raising children 

on their own. Th at is why schools where children 

can be looked after all day are so important, so mothers 

can go out to work. Gainful employment is still the 

best remedy for poverty. 

Over the last four years, trust in banks has increased 

by 15 percentage points. Why is that?

Banks have done a great deal since the fi nancial crisis. 

Th ey have been actively involved in shaping 

regulations, driven the tax discussions and made their 

business more secure. Th ey have done a good job 

and their work has been rewarded. 

What is your assessment of the future of the Swiss success 

model? Where do you see threats?

First, I am concerned about the reform fatigue that 

has set in. In particular, social systems urgently 

need to be secured over the long term. Second, the level 

of protectionism and the general reservation about 

open markets and globalization worries me. Foreign 

trade is very important for the Swiss economy, and 

Swiss companies earn a signifi cant portion of their 

income abroad. If we no longer have access to other 

markets or if our access is limited, then this is a problem. 

Not only for large companies, but in particular for 

small and medium-sized enterprises, for whom exports 

often comprise up to 90 percent of revenue. Th ird, 

I’m concerned about productivity. In particular, domestic 

sectors that are not directly exposed to competition 

must perform better. I’m thinking of areas like healthcare, 

education and agriculture. 

What needs to be done to ensure that the country continues 

to prosper?

Th e good overall conditions must be maintained and 

improved further if possible. We must maintain a fl exible 

labor market, ensure that young people receive a good 

education and maintain a balanced tax system. In 

addition, we must take care of government fi nances and 

invest in infrastructure. Not only in roads and railways, 

but also in the digital area. Federal Councilor Doris 

Leuthard warned recently that the economy will suff er 

if we miss out on the switch to 5G, the next mobile 

network generation. And last but not least, we must also 

maintain and enhance our relationship with the EU. 

Won’t other markets such as China or India become 

increasingly important?

Of course. But the EU will remain our main trading 

partner over the next ten years. Th is cannot be off set by 

other free trade agreements.  

Is it the state’s role to provide these 

programs?

It should be a joint eff ort between 

the public and private sectors. 

Companies know best where the jobs 

of the future will be created and 

what qualifi cations will be required. 

Th is is the strength of the dual 

education system.

Th ere is a certain degree of economic 

uncertainty for companies because 

the Swiss people rejected the recent 

third reform of corporate taxation, 

known as CTR III. Will this have an 

Marie-Gabrielle 

Ineichen-Fleisch, 56, is 

Director of the State 

Secretariat for Economic 

Affairs (SECO) and 

Director of the Swiss 

Foreign Economic Affairs 

Directorate. A lawyer 

by training, she holds an 

MBA (INSEAD) and has 

worked at the World Trade 

Organization (WTO), 

the World Bank, and the 

management consulting 

firm McKinsey & Co, 

among others.

Banks have done 
a great deal since the 

�nancial crisis.
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 One of the key questions for a small 

country is how to interact with neighbor-

ing countries. With its eight and a half 

million consumers, the Swiss sales market 

is (too) small, so it is all the more import-

ant to have access to foreign consumers. 

For example, pharmaceutical company 

Novartis generates just 2 percent of its 

sales in the Swiss market.

Switzerland’s largest trading partner 

by far is the European Union, where the 

country exports more than half of goods 

(compared to 15 percent for the US and 

5 percent for China). Asked what kind of 

relationship they want to have with the 

EU, 60 percent of respondents say they 

support a continuation of the bilateral 

agreements [Fig. 14]. Th is fi gure increased 

sharply last year (to 81 percent), perhaps 

in response to the discussion about imple-

mentation of the mass immigration initia-

tive. Th e current fi gure is similar to 2014 

(66 percent) and 2015 (60 percent). 

So the status quo is broadly support-

ed. At the same time, it is interesting to 

note that more than one in four respon-

dents would like to end the agreements. 

And the fi gure is even higher for joining 

the EEA, which is favored by a slight ma-

jority of 51 percent of respondents. So 

from the point of view of the respondents, 

there is an alternative to bilateral agree-

ments. Th ere would be no chance of acces-

sion to the EU, however, which is support-

ed by only 21 percent of respondents.

EVERYONE IS A PATRIOT
A gap opens up between the government 

and the people when they are asked how 

Swiss politicians behave toward other 

countries (increasingly aggressively) and 

how they should behave (more defensively) 
[Fig. 13]. Perhaps this is because those sur-

veyed believe that Switzerland’s image 

abroad has continuously improved over 

the last few years [Fig. 12] and they do not 

want brash behavior to jeopardize the 

good reputation that Switzerland now en-

joys. Th e Swiss are extremely proud of 

their country and their new national iden-

tity is closely linked with a global world 
[see page 65] – so good relationships with 

the country’s neighbors are all the more 

important, and nothing should be done to 

jeopardize them. (sib)  

Special Analysis  Abroad

Golden Status Quo
Signi�cant support for bilateral 
agreements, but there is an 
alternative with majority support. 
Switzerland’s reputation abroad 
has improved, but politicians 
should exercise more restraint.
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Ever More Popular
Switzerland’s Reputation
“How has Switzerland’s image 
abroad changed over 
the last 12 months?” [in %]
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Behavior
Behavior toward Other Countries
“How do or should Swiss 
politicians behave toward other 
countries?” [in %]
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1                     of
87,883

“I wish her the freedom to be able 
to express her opinions and 
ideas without having to hold back. 
And also the opportunity to 
develop her talents as she wishes, 
without any restrictions.”

LYNN THAO K ÄLIN, 1 YE AR OLD, 
ZURICH
(mother, Ut Nguyen)

births 
in 2016
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More than a donation...
This is a fresh start for someone who wants out of poverty.

This is dignity for someone who wants a meaningful job.

This is a change for a brighter future. 

Credit Suisse’s support of FINCA allows us to provide

access to micro loans, savings accounts and other

critical financial services for millions of hardworking

people across 21 countries.

Photo: Julia Maria Ixchop Us De Ventura, FINCA client in Guatemala.

Thank you to Credit Suisse for providing 

entrepreneurs with the support they need 

to make a better life. Congratulations on 

15 years of investing in microfinance. 

FINCA.org | @FINCA |  FINCAInternational 
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Our Commitment
to Lower Youth  
Unemployment.

credit-suisse.com/youthunemployment

Through the initiative to tackle youth unemployment, Credit Suisse has been committed to improving  
the opportunities for career starters in Switzerland since 2010. More than 8,800 young adults have already  
received assistance from our partner organizations and from the bank. Since April 1, 2015, these services  
have been supported by the legally autonomous “Check Your Chance” association and managed sustainably  
by the partner organizations.

099_300_Bulletin_0417_Teil3_e   74 21.11.17   09:30


