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1st phase:
Demand slump following the onset 
of the financial crisis (2008–2011)
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Evolution of GDP across countries
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Interest rates cut after the onset of the global 
financial crisis
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Strong appreciation of the Swiss franc
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Swiss inflation just above zero between 2010 and 
mid-2011
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2nd phase:
The euro crisis and fears about the 
future of the euro area (2011–2014)
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Reversal of interest rate hikes by ECB
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Strong appreciation of the Swiss franc
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3rd phase: 
Further monetary policy expansion 
in the euro area (from mid-2014)
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Further monetary policy easing by the ECB
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Depreciation of the euro
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Shrinking interest rate differential between 
Switzerland and the euro area
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Discontinuation of the minimum exchange rate
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Low Swiss inflation
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Conclusion

10 May 2017 |  Monetary policy spillovers: the case of Switzerland  |  Alain Gabler  |  © Swiss National Bank17

−Expansive monetary policy in the euro area has led to an 
appreciation of the Swiss franc against the euro

−Unconventional monetary policies in Switzerland have 
helped to limit this appreciation



Thank you for your attention!
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