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Introduction
Art. 99 Monetary Policy

1. The Confederation is responsible for money and currency; the Confederation has the 
exclusive right to issue coins and banknotes.

2. The Swiss National Bank, as an independent central bank, shall pursue a monetary 
policy that serves the overall interests of the country; it shall be administered with the 
cooperation and under the supervision of the Confederation.

3. The Swiss National Bank shall create sufficient currency reserves from its revenues; 
part of these reserves shall be held in gold.

4. A minimum of two thirds of the net profits made by the Swiss National Bank shall be 
allocated to the Cantons.
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Background

• October 2020: Idea


• October 2021: 1st announcement 


• April 2022: Presentation at SNB GA
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April 29th 2022
• "Buying BTC is not a problem for us, we can do that either 

directly or can buy investment products based on BTC."

• "We can arrange the technical and operative conditions 

relatively quickly, when we are convinced we must have 
bitcoin in our balance sheet."


• "As of today, we do not believe that Bitcoin meets the 
foreign reserve requirements, which is why we have so far 
decided not to carry Bitcoin on our balance sheet."


Thomas Jordan 
chairman of the Governing Board
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Process
1. Preliminary examination

2. Publication in the 

Federal Gazette

3. Signatures collection & 

voters certification

4. Submission of initiative


5. Message from Federal 
Council and processing by 
Federal Assembly


6. Possible extension of 
parliamentary treatment (if 
counter-proposal)


7. Voting
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Schedule
• Preparation: 4 months

• Signatures collection: 18 months

• Message from the Federal Council and processing by 

the Federal Assembly: 30 months

• Possible extension if counter-proposal: 12 months

• Voting: 10 (or 16) months

• Total: 5 ~ 7 years
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Start

• Committee


• Preparation for preliminary examination 
of the Federal Chancellery


• Association (?)
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Committee
• 7 to 27 people who can vote (federally)

• Legally linked to the initiative

• Removal / addition impossible when signatures start

• Names & domiciles published in Federal Gazette

• Names & domiciles on signatures lists
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Why?

• Debate & public education

• Education & dialogue with the SNB

• Political debate
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No, really, why?
1) « Then they fight you »

2) CBDC

3) SNB asset management

4) International impact





https://www.snb.ch/en/publications/communication/press-releases/2023/pre_20231102



Thomas Moser 

Alternate Member 
of the Governing 
Board

October 2023



https://www.snb.ch/fr/publications/communication/speeches/2023/ref_20230330_amrtmo



https://www.swissbanking.ch/en/news-and-positions/news/the-deposit-token-sba-white-paper-on-a-digital-swiss-franc
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Investment Policy Guidelines
4.  Non-financial aspects of managing equities and corporate bonds 

“The SNB takes account of Switzerland’s fundamental standards and values in its 
investment policy. It does not invest in shares and bonds of companies whose 
products or production processes grossly violate values that are broadly accepted 
at a societal level. The SNB therefore does not purchase shares or bonds issued 
by companies that are involved in the production of internationally condemned 
weapons, seriously violate fundamental human rights or systematically cause 
severe environmental damage. This last category also includes companies whose 
business model is primarily based on the mining of thermal coal.”
https://www.snb.ch/fr/the-snb/mandates-goals/investment-assets



( ... )





NOT
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What now?

• initiativeBTC.ch

• Twitter: @initiativeBTC & @ZLOK

• Telegram: @initiativeBTC

• survey.initiativebtc.ch
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Thank you

Questions ?


