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PLAN 

1) The takeoff of the Swiss banking and the 
maintenance of a weak fiscal State 

2) A tax-free zone in the centre of Europe 
3) A policy of international tax evasion 
4) Conclusion: what has changed in the current 

crisis? 



1. THE TAKEOFF OF THE SWISS 
BANKING AND THE MAINTENANCE 

OF A WEAK FISCAL STATE 
 
1.1 The turntable business of Swiss bankers after 

WWI 
1.2 The correlation with the restraint of the state 

expansion 
 - Inflation versus Taxation 
 - The strength of the CHF 
 - The low tax burden 

 



INFLATION (1) VERSUS TAXATION (2) 

 



THE STRENGTH OF THE CHF 

 



THE STRUCTURE OF DIRECT TAX 
BURDEN  

 
 



2. A TAX-FREE ZONE IN THE CENTRE 
OF EUROPE  

2.1 Theoretical rates of wealth taxation 
 - No attractiveness in Switzerland 
2.2 Fiscal practices versus theoretical rates 
 - Taxation at source in Europe 
2.3 Taxation of non-residents 
 - Taxation of bank interest, securities and inheritance; 

bank secrecy; international cooperation  
2.4 Taxation of holding companies 
 - Competition between Switzerland and other small tax 

havens 



THEORETICAL RATES OF TAXATION ON 
(THE INCOME FROM) CAPITAL  

 
- 1M 

 

 

 
 
- 5M 



PRINCIPLES OF TAXATION OF NON-
RESIDENTS AT THE END OF THE 1930S  

 



THE INCREASE IN HOLDING COMPANIES 
IN SWITZERLAND  

 



3. A POLICY OF INTERNATIONAL 
TAX EVASION 

3.1 Attempts of international cooperation against 
tax evasion 

3.2 The specificity of the Swiss policy in 
comparison with Great Britain 

3.3 Explanation of this particularity 
3.4 The collusion between the Swiss financial 

centre and the European elites 



4. CONCLUSIONS 

4.1 Summary of the conclusions 
4.2 What has changed? 
 - Trend towards the lessening of fiscal burden 

on high incomes 
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