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The Governing Board announces its monetary policy decision at 
the news conference – but what happens beforehand?



Preparatory work by numerous staff is basis of monetary policy decision
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Path to monetary policy decision: systematic and structured approach
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Key question for monetary policy decision: is current monetary policy stance 
still appropriate to ensure price stability over medium term?
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Monetary policy assessment, Day 1: fact-finding and analysis of 
monetary conditions and economic conditions
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Day 1: Fact-finding & analysis
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Financial markets: developments in international financial markets, 
e.g. interest rate developments
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Monetary indicators: Level of Swiss interest rates and Swiss franc 
exchange rate
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International economic situation: global economic situation and growth 
outlook 
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Economic situation in Switzerland: results of company talks, and 
inflation and economic developments

21.11.2025 The SNB and its Watchers  |  Martin Schlegel  |  © Swiss National Bank10



Consideration of wide range of economic indicators 
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Economic outlook for Switzerland: growth and inflation forecasts
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2025: 1–1.5%
2026: 1%



Keeping an eye on a range of developments and setting out risks
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Monetary policy assessment, Day 2: uncertainty addressed with risk 
management approach
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Day 2: Decision

Pragmatism
choose policies that deliver good outcomes in 
many scenarios

Consistency
Firm commitment to price stability and medium-
term orientation

Determination
Must be ready to take decisive action when 
necessary – uncertainty must not mean indecision

Range of price stability 

Risk management approach:



© Swiss National Bank

Thank you for your attention.
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