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Ladies and Gentlemen, 

Allow me to begin by warmly thanking our speakers for their outstanding presentations, and our 
panellists for their valuable contribution to today’s discussion on how to create more favourable 
conditions for the financial sector and, by extension, the Swiss economy as a whole. I am 
delighted that Federal Councillor Ueli Maurer attaches such importance to the promotion of the 
Swiss financial centre, as he stated earlier. After all, our competitors are not shy about 
promoting their advantages to a worldwide audience. 

Regarding the topic of the day, it is clearly not up to us, banks, to judge whether negative rates 
are pertinent or not, though I would like to point out that the method of their computation 
created an imbalance when it was first introduced. Indeed, the decision to exonerate funds 
equivalent to 20 times the required reserves has a very different effect on a bank that can invest 
its liquidities in mortgages, versus one whose only activity is wealth management. This 
difference has unfavourably impacted the members of our associations. Over time, however, the 
imbalance has lessened, and the voices criticizing negative interest rates have become louder 
and more numerous. We no longer feel so alone! 

We understand of course that Switzerland is not free to do as it pleases, and that the SNB has 
to take into account other central banks policies. We can only hope that at some point in the 
future those policies will enable our central bank to loosen its stranglehold. In the meantime, we 
are pleased to note that the Swiss economy and pension funds have managed to weather the 
difficulties caused by the strong franc, although they are increasingly feeling its weight.  

Since we have no control over negative interest rates, what else can be done to foster the 
development of the Swiss financial centre? 

There are several possibilities, among which our two main priorities are market access and a 
reasonable and equitable implementation of international standards, especially with regards to 
the automatic exchange of information.  

On market access, it is vitally important for our banks to be able to serve their clients in their 
country of residence rather than passively wait for them to come to us in Switzerland. 
Restrictions on cross-border services place us at a competitive disadvantage. Moreover, this 
handicap is likely to worsen given the protectionist direction which certain countries appear to 
be taking. Setting up foreign branches is one solution, albeit a costly one. If banks were allowed 



 

to provide their services from Switzerland, the jobs and tax revenues connected with those 
clients would continue to benefit our country. 

Turning now to the question of automatic exchange of information, it goes without saying that 
no global standard against tax evasion can succeed unless it is diligently applied by all 
international financial centres. Before providing tax information to a given country, therefore, the 
Swiss Government should make sure that Switzerland is not going it alone. Additionally, all 
possible means must be brought to bear on the US, whose FATCA law is significantly less 
reciprocal than the OECD standard. Another point of concern is the confidentiality of the tax 
information exchanged, especially in Latin America, Asia and Russia. Our concerns in these 
cases are not tax related matters; we also worry about our clients' physical safety, given the 
high risk of corruption and political manipulation in some countries. The Swiss government must 
first verify that confidentiality protections are in place, and if no guarantees can be provided, 
delay the inception of exchange.  

Finally, we call for Switzerland to adopt regulations that are as stable and as light as possible, 
freeing us to focus our energy on activities more useful to our clients than filling out yet another 
form. 

Thank you all for your attention and your participation today. I invite you to continue this 
stimulating conversation during the cocktail dinner which will now be served in the lounge. 

 


