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Switzerland – a small open economy ...
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... with a safe-haven currency
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Global economic downturns have repeatedly been followed by 
significant decreases in inflation
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The SNB’s monetary policy framework allows for some flexibility in the 
monetary policy response – this is essential for Switzerland
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The SNB must maintain appropriate monetary conditions in order to ensure 
price stability. While the SNB policy rate is the main tool ... 
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... additional measures may also be used
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The SNB’s balance sheet expansion is a result of its monetary policy …
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... and leads to significant volatility in annual results

22.11.2024 The SNB and its Watchers  |  Martin Schlegel  |  © Swiss National Bank10



The Swiss economy has performed relatively well; the SNB will 
continue to ensure price stability in Switzerland in the future
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Thank you for your attention.
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