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The SNB’s mandate: price stability
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Federal Constitution, Article 99, paragraph 2:
“The Swiss National Bank, as an independent central bank, shall 
pursue a monetary policy that serves the overall interests of the 
country...”

National Bank Act, Article 5, paragraph 1:
“[The National Bank] shall ensure price stability. In so doing, it 
shall take due account of economic developments.”



The SNB’s monetary policy strategy
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• CPI inflation between 0% and 2%
• Focus on medium term

Definition of price 
stability

• Main indicator for monetary policy 
decision

• Important communication tool
Inflation forecast

• SNB policy rate
• Additional measures as necessaryImplementation
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Dotcom 
bubble

Global 
financial 
crisis

Euro area 
debt crisis

COVID 
pandemic

US tariffs

The Swiss franc is a safe-haven currency – it tends to appreciate 
when global uncertainty is high



Global economic shocks have repeatedly been followed by a 
stronger Swiss franc and significant decreases in inflation
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SNB’s balance sheet size is a consequence of monetary policy ...
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... and leads to significant fluctuations in the SNB’s annual results
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The SNB’s contribution to financial stability
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Contribution to 
regulation

CHF

Liquidity support 
for banks

Analysis



Cash usage in Switzerland has decreased
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SNB

Commercial bank money

Central bank money

We are striving to further improve our existing payments 
infrastructure ...
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SNB

Commercial bank money

Central bank money 

wCBDC 

rCBDC

... while ensuring that central bank money remains at the centre of the 
monetary system



Project Helvetia

RTGS link 

Linking the Swiss 
Interbank Clearing 
system with a DLT 

platform

Wholesale CBDC

Issuance of wholesale 
CBDC on a third-party 

DLT platform

Backed private token 
money

Analysis of how to 
back private token 
money with central 

bank money
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Project Helvetia – three ways to settle tokenised assets
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Thank you for your attention!
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