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Overview of monetary policy measures

Monetary policy: Implementation in the money
market

Overview of monetary policy measures

The following chart provides an overview of the SNB's monetary policy measures over
the last 20 years or so, and their approximate timeline. It complements the
explanatory video ‘Monetary policy: Implementation in the money market'.

Note: The goal of monetary policy is to ensure price stability while taking due account
of economic developments. The monetary policy measures serve to achieve this
objective as effectively as possible. The abbreviation CBM stands for central bank

money.
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measures measures measures
Environment with little CBM Environment with lots of CBM Environment with lots of CBM
Main instrument:

Main instrument: Various instruments in foreign exchange market Main instrument: Main instrument:
liquidity-providing use: liquidity-providing interventions negative (tiered) remuneration of CBM positive (tiered)
open market operations - i remuneration of CBM

pi pi open market operations (minimum exchange rate (January 2015 until September 2022)
2011-2014)
Mo remuneration of CBM. Mo remuneration of CBM. ) Also still active on In addition:
Banks only hold as much Policy rate and short-term money market rates foreign exchange market, as necessary. absorption of CBM with
CBM as absolutely close to zero. liquidity-absorbing_
required (structural open market operations.
liquidity deficit). Side-effect of the measures:
sharp expansion of CBM supply, Also still active on the
from scarcity to surplus. foreign exchange market,
as necessary.
Financial crisis Euro crisis
2007/2008 2010/2012
2007 201 ‘; 2022

Version January 2026 Page 1|1 www.iconomix.ch


https://www.iconomix.ch/

	Overview of monetary policy measures
	Monetary policy: Implementation in the money market
	Overview of monetary policy measures


